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NOTICE TO EXCHANGE SECURITIES 





To Holders of 


Minnesota and Ontario 
Paper Company 


First Mortgage 6% Gold Bonds 


Five-Year 6% Gold Notes 
or 
Certificates of Deposit therefor 


The Amended Plan of Reorganization 
of og ye and So hy -# ~~ = 
an a aine tion uly 
{6 6, %1940, was couiiemead & the United 
States District Court, Diste of Minne- 
sota, Fourth Division, on January 10, 1941. 
Pursuant to orders orders of the Court, the Plan 
was consummated February 28, 1941. 

On the latter date the new company, 
Minnesota and Ontario Paper Com mpeny 
(a Minnesota corporation), acquir 1 
of the assets of the old company (the 
Maine corporation) and of tne ‘lrustees 
thereof. hereupon all claims paspened 
by the Plan, includi First M 
67% Gold Bonds and Five-Year +o” 

otes (hereinafter referred > —~ - 
tively as ‘‘old securities’’) and Certificates 
of eposit therefor became} exchange- 


able only for new securities and cash 
pa ts as provided in the Plan. 

he new company has appointed Halsey, 
Stuart & Co. Inc., as its Exchange Agent 
to effect exchanges of securities and 
claims pursuant to the Plan. Notice is 
hereby given that the new securities and 
cash payments provided under the Plan 
are now ready for distribution and may 
be obtained from Halsey, Stuart & Co. 
Inc., upon delivery, in proper form, of the 
old securities or Certificates of Deposit 
rege od to Halsey, Stuart & Co. Inc., at 

ts office at 201 South La Salle Street, 
Cnlsaas, Tilinois. 

For the convenience of holders residing 
in Canada, all branches in Canada of the 
Bost of Montreal are authorized to accept 

old securities or Certificates of 
Deposit nen to Halsey, Stuart & Co 
Inc., ent. 
All old aooneitlas or Certificates of De- 
posit therefor must be accompanied by 
an executed Letter of Transmittal, forms 
of which nave been sent to all known 
holders. Copies of this form are obtain- 
able at the office of Halsey, Stuart & Co. 
Inc., 201 South La Salle Street, Chicago, 
{llinois and at any branch in Canada of 
the Bank of Mon » 


MINNESOTA AND ONTARIO 
PAPER COMPANY 
(A MINNESOTA CORPORATION) 


By HALSEY, STUART & CO. Inc. 
EXCHANGE AGENT 


201 South La Salle Street 
Chicago, Illinois 


Dated March 6, 1941 
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BENEFICIAL INDUSTRIAL 


LOAN CORPORATION 
DIVIDEND NOTICE 


Dividends have been declared by 
the Board of Directors, as follows: 


PRIOR PREFERENCE STOCK 
$2.50 Dividend Series of 1938 
62!/.¢ per share 


(for quarterly period ending Mar. 31,1941) 


COMMON STOCK 
45¢ per share 


Both dividends are payable March 
31, 1941 to stockholders of record 
at close of business March 15, 1941. 


E. A. BAILEY 


Treasurer 








March 3, 1941 











on the oon Stock of t 


the close of busin 


AMERICAN MANUFACTURING COMPANY 


Noble and West Streets 
Brooklyn, New York 
The Beses of Directors of the American Manu- 
eclared the 


‘actoring dividend” 

marterty di d of $1.25 r share on the 
Preferred Stoc k and a warn of 25¢. per share 
yabie Aprii 1, a 

1 
March 15, 1941. 
be closed for th he purpose of transfer of stock at 

ess March 8 to April 1. 

ROBERT B. BROWN, Treasurer. 





OIL CORPORATION has this da 
dividend of twenty-five cents a s 
outstandin 


the certificate of in 


MARGAY OIL CORPORATION 
DIVIDEND NO. 43 


The Board of Directors of the MARGAY 

deciared a 

stock of the corporati f the j — 
on oO e issue 

166, shares provited by. ane nen to 

on 

payable April 10, 1941, to stockholders of ‘record 


at the close of business March 19, 1941. 


J. I. TAYLOR, Treasurer. 
Tulsa, Oklahoma, March 1, 1941. 














DIVIDEND 
ARMOUR 4° COMPANY 


OF DELAWARE 


On February 27 a quarterly divi- 
dend of one and three-fourths per 
cent (1% %) per share on the Preferred 
Capital Stock of the above corpora- 
tion was declared by the Board of 
Directors, payable April 1, 1941 to 
stockholders of record on the books 
of the Company at the close of busi- 
ness March 10, 1941. 

E. L. LALUMIER, Secretary 
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AMERICAN CYANAMID 
COMPANY 


PREFERRED DIVIDEND 


On March 4. 1941 the Board of 
Directors of American Cyanamid 
Company decla~ed a quarterly divi- 
dend of 1% ($.125) per share on 
the outstanding shares of the 5% 
Cumulative Convertible Preferred 
Stock. ‘First G6eries’’, ‘Second 
Series’’ and ‘“‘Third Series’’ of the 
Company, payable April 1, 1941 to 
the holders of such stock of record 
at the close of business March 
12, 1941 


COMMON DIVIDEND 


On March 4, 1941 the Board of 
Directors of American Cyanamid 
Company declared a quarterly divi- 
dend of fifteen cents (15¢) per 
share on the outstanding shares of 
the Class ‘‘A’’ and Class ‘‘B’’ Com- 
mon Stock of the Company, pay- 
able April 1, 1941 to the holders of 
such stock of record at the close of 
business March 12, 1941 


W. P. STURTEVANT, 
Secretary. 






































THE TEXAS CORPORATION 


154th Consecutive Dividend paid 
by The Texas Corporation and its 
_Predecessor, The Texas Company 














A dividend of 50¢ per share or two per 
cent (2%) on par value of the shares 
of The Texas Corporation has been de- 
clared this day, payable on April 1, 1941, 
to stockholders of record as shown by 
the books of the corporation at the close 
of business on March 7, 1941. The 
stock transfer books will remain open. 
L. H. LINDEMAN 


February 20, 1941 Treasurer 
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THE ELECTRIC STORAGE BATTERY CO. 


The Directors have declared 
from the Accumulated Sur- 
plus of the Company a divi- 
dend of Fifty Cents ($.50) 

r share on the Common 





be emailed. 
H. C. ALLAN, Secretary and Treasurer. 


Philadelphia, February 21, 1941. 











HOW THIS SERVICE 
HELPS MAINTAIN 
EMPLOYE MORALE 


WHEN a good employe has to worry 
about bills that he can’t pay, his work 
usually suffers. Yet nearly every worker at 
some time has emergency expenses—a long 
illness or serious accident, for instance— 
which he can’t meet out of savings or cur- 
rent earnings. 

How workers may borrow 
When that happens, where shall he go for 
the money he needs? Some companies make 
loans to their employes. Other companies 
help their employes to operate their own 
credit unions. But millions of workers must 
rely on some outside source of credit. 

To help these workers most industrial 
states have passed Small Loan Laws based 
on the recommendations of impartial stu- 
dents of the small loan problem. These laws 
make possible the operation of the modern 
family finance company like Household 
Finance. 


Borrowers are protected 


At Household Finance responsible workers 
can borrow up to $300, largely on character 
and earning ability. No endorser is needed. 
No wage assignment is taken. State laws 
regulate the transaction for the protection 
of the borrower. Repayment is made in 
small monthly installments. Thus the bor- 
rower can get out of debt without sacrifice 
or strain. 

Below are some typical loan plans. The 
borrower may choose the schedule which 
best fits his own needs. Payments include 
all charges. Charges are made at the rate of 
214% per month (less in many territories 
on larger loans). These charges are sub- 
stantially below the maximum established 
by the Small Loan Laws of most states. 


ed 


_ WHAT BORROWER GETS 


WHAT BORROWER REPAYS MONTHLY 
2 6 12 16 20 =; 
paymts | paymts | paymts | paymts | paymts © 


$ 20 |$ 10.38 |$ 3.63 |$ 1.95 
50 25.94 9.08 4.87 


























100 | 51.88] 18.15] 9.75 |$ 7.66 |s 6.41 
150 | 77.82 | 27.23 | 1462] 1149] 962 - 
200 | 103.77 | 36.31 | 19.50] 15.32 | 12.83 - 
250 | 129.71 | 45.39 | 2437] 1915| 1604 - 
300 | 155.65 | 54.46 | 29.25 | 22:98 | 19.24 - 





Above payments include charges of 244% per 

month and based on prompt payment are in 

effect in seven states. Due to local conditions, 
: rates Seewhere vany atightiy. i 
Borrowers at Household receive experienced 
guidance in planning their spending to 
make their incomes go farther. We maintain 
a staff of home economists to help the con- 
sumer be a better manager and wiser buyer. 
Hundreds of schools use the Household 
Finance booklets on better buymanship and 
money management as study texts. 

If you employ or supervise men, you are 
invited to send the coupon for further in- 
formation. You will be under no obligation. 


HOUSEHOLD FINANCE 


Headquarters: 919 N. Michigan Ave., Chicago 


One of America’s leading family finance or- 
ganizations, with 289 branches in 191 cities 
Seaeaee et eee ee eS eS eee eee eee eS 


HOUSEHOLD FINANCE CORPORATION, 
919 N. Michigan Ave., Chicago, Ill. 





crete 


Please tell me more about your loan service for 
wage earners— without obligation. 
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* Attention is directed to the new column incorporated in our tables 
on New York Stock Exchange and New York Curb Exchange bond quota- 
tions pertaining to bank eligibility and rating. 
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“FAMILY INCOME” 


Our policy with this title provides a 
widowed mother with monthly checks 
while her children are growing, 


and then a lump sum or income. 


May we quote some figures? 








ted) rudential 


Insurance Y Company of America 


Home Office, NEWARK, N. J. 





The Financial Situation 


HE strength, surprising in all the circumstances, 
that the opposition to the lease-lend bill has 
shown in Congress is encouraging as far as it goes. 
It will still be heartening even if, when the “tumult 
and shouting” are done, the measure is passed on 
to the statute book in substantially its present 
form. Such resistance could not have been mar- 
shaled were there not a deep-rooted reluctance 
among the rank and file throughout the country 
to embark upon such an unprecedented program. 
The striking evidence of that reluctance now re- 
vealed should, one must suppose, tend to induce 
caution in the use of the almost unlimited power 
that the measure will bestow upon the President, 
assuming that it becomes law in due course as is 
now apparently quite generally expected. No Presi- 


that “democracy,” it appears still to be clear that 
they have no stomach for engaging in war either on 
foreign soil or upon the high seas in a cause which 
does not clearly and directly touch us at the present 
time. In all this the intuitive reactions of the 
public are soundly based. Precisely such danger 
is both real and great. For this reason, if no other 
existed, the measure should be roundly defeated. 
The opposition would have given us a great 
deal more encouragement, however, had it entered 
its objections upon much broader grounds. This 
particular measure is, when all is said, but a cul- 
mination of a sort of general course of policy which 
in international affairs has for a long time past 
been exposing us to all the hazards of those foreign 
entanglements which have been dreaded by us 








dent in his right mind 
would wish to entangle an 
unwilling nation in any 
sort of war, or to under- 
take aggressive campaigns 
against foreign powers 
(whether they be painted 
as short of war or not) 
with a badly divided 
people behind him. The 
fact remains, however, 
that President Roosevelt is 
a determined man who has 
all the art of arousing the 
masses at his finger tips. 
It would be rash to assume 
that what has occurred 
will permanently hold him 
in check even though Con- 
gress appears to be deter- 
mined in a degree at least 
to keep the purse strings 
in its own hands. Enact- 
ment of the legislation in 
question would, therefore, 
still be dangerous in the 
extreme, but its adoption 
after the showing of oppo- 
sition that has been made 
does not appear to be 
quite as bad somehow as 
its enactment, as the Presi- 
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It Need Not Be 


The aftermath of the war will embrace a 
group of problems which may well make our 
present problems seem simple and we may 
then well be referring to these troublous 
times as the good old days. .. . 

Certain it is that at that time we can expect 
governmental controls and the imposition 
of governmental authority on a large scale. 
This is for three reasons: First, the human 
lust for power which has, through the ages, 
probably been the major factor in the shaping 
of history, mostly filling its pages with dis- 
aster and staining them with blood. Second, 
the convictions of those who believe that, 
despite the fact that it has never worked for 
more than one generation, in centralized 
control can the maximum of human progress, 
comfort and happiness be achieved, and, 
third, the demands of the great mass of 
people who in the past few years have been 
educated to believe that the government both 
owes and can give them a living and who will 
be unwilling to go through the hardships of 
a basic readjustment for the simple reason 
that they believe it unnecessary.—Thomas 
Roy Jones, President of American Type 
Founders, Inc., to N. A. M. Winter Institute 
on Employment Relations. 

If only there were good grounds for accus- 
ing Mr. Jones of undue pessimism! What can 
be truthfully said, even while admitting the 
difficulties inherent in any post-war period 
of adjustment, is that there is no necessity 
for further intermeddling by government. 

We hope our readers will carefully note Mr. 
Jones’ list of reasons for expecting more of 
this futile procedure. 

Just simple, plain human frailty and self- 
ishness! 
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since the foundation of the 
Nation, and which on its 
domestic side has taken us 
to a pole opposite to what 
we have always considered 
sound and helpful. It is 
more extreme than most 
of the other acts or pro- 
posals of the New Deal, 
possibly more than any 
of the others, and there- 
fore more dangerous, but 
it is cut from the same 
cloth as all the others. 
Such measures should be 
rejected because they place 
in the hands of government 
decisions which the people 
should, and must if they 
are to retain control of 
their own affairs, reserve 
for themselves and for 
themselves only, and be- 
cause they place in the 
hands of the President 
powers which even the 
people themselves would 
be wise never to exercise 
save possibly in times of 
major warfare—and then 
only with great circum- 
spection. The lease-lend 


dent and Mr. Willkie had wished, at once and 
almost without debate. 

At the same time it must be said in all candor that 
the debate both in Congress and elsewhere has fallen 
far short of what it should have been. One does 
not need to be a political seer to realize that the gen- 
eral hesitation has been the result in large part of fear 
of direct and early involvement in the actual fighting 
now taking place in so many parts of the world, 
and of a lurking, if often only half realized, distrust 
of an impulsive President who has repeatedly shown 
himself much inclined to risk involvement for the 
sake of what he terms “‘principles.”” The sweeping, 
almost incredible, terms of the bill have without 
question raised the dreaded spectre of war in many 
minds. Whatever may be the sympathies of the 
great rank and file of the people of the country, 
and whatever may be their desire to aid this or 


bill has afforded an excellent focusing point which 
might have been used to bring home to the American 
people the real nature of most of what has been 
going on in this country during the past eight years. 
It appears not to have been so employed, and the 
fact that it has not is certainly not encouraging. 


Basic Misconceptions 


Until we go back to fundamentals and correct our 
basic misconceptions we shall not make satis- 
factory headway in getting ourselves upon that 
“clear, sure path” of which the President spoke so 
feelingly during the campaign last fall. On the 
side of foreign relations as they present themselves 
today, the path that we always have trod is clear 
enough, and if experience is a good guide, as safe 
as any that we can choose. That is to defend our- 
selves at home, to do what was necessary to prevent 





1474 
threatening invasion of this hemisphere, anywhere 
when our own safety or direct interests were in- 
volved, but to remain aloof from the wrangles of the 
Nations elsewhere on the globe. Nor until relatively 
recent years did we take it upon ourselves to con- 
demn one Nation as an “aggressor” and to defend 
another because it appeared to us to be the victim 
of “aggressors.” In fine, we have foresworn interest 
in far-flung empires, found our interests at home or 
near home, and felt that we had enough to do to care 
for these interests Obviously the lease-lend bill is 
neither the first nor the only deviation from the 
heretofore settled foreign policy of this country. It 
is possibly the most dangerous proposal for abandon- 
ing traditional policy but it is not the only dan- 
gerous proposal. Nor is much that we have already 
done free from precisely the same danger What 
the lease-lend bill would do is in large measure to 
take decisions on these vital matters wholly from 
the hands of the people and lodge them in the hands 
of the President. It is this which frightens most 
people, and quite justly so, but the American people 
need most urgently to do some serious thinking 
about their own conclusions concerning our present 
attitude toward the world in general. There is 
every reason to fear that they approve much that is 
fraught with the utmost danger to them. Not 
merely the lease-lend bill but the basic nature of 
our foreign policy, which is a wholly different mat- 
ter, is in need of revision. 

On the domestic side—for this lease-lend measure 
has its vital domestic bearings—the bill brings to a 
new high point the essentially un-American program 
of procedure which has been flourishing in this 
country for years past. Here again we we find under- 
lying the situation a horrible misconception of what 
we have always regarded as the American system. 
That misconception was given apt expression by the 
President himself in his second inaugural address 
when he said: 

“Nearly all of us recognize that as intricacies of 
human relationships increase, so power to govern 
them also must increase—power to stop evil, power 
to do good. The essential democracy of our Nation 
and the safety of our people depend not upon the 
absence of power but upon lodging it with those 
whom the people can change or continue at stated 
intervals through an honest and free system of elee- 
tions.” 

We are not disposed to enter the endless argu- 
ment concerning the nature of “democracy” One 
man may mean one thing when he uses that term. 
and another may have something quite different in 
mind. Indeed evidence of different uses of this par- 

_ticular word abounds. It matters little whether this 
or that is “democracy” in the opinion of this or that 
man. What our fathers were interested in was not 
a word, but a system of government and a general 
scheme of social and economic organization. What 
the President describes he may term “essential 
democracy” if he desires, but it is certainly uttrely 
alien to the thoughts of the founding fathers, and 
it certainly is no factor of “safety” for our people. 
Quite the contrary. 





The American System 
If anything about the American system as devised 
by the founding fathers, is clear and unmistakable 
it is that it never for a moment contemplated 
bestowing a vast extent of power in any govern- 
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ment or any man for any length of time. Not only, 
indeed, were such powers—many of which are now 
sought and usually obtained by New Deal managers 
reserved to the people, but it is crystal clear that 
any exercise of them even by the people was utterly 
foreign to the thought of that day. The idea that 
“democracy” consisted of dictatorship, or some- 
thing closely approaching it, for prelimited periods 
—to be approved or disapproved by the people at 
stated intervals—would doubtless have been laughed 
or hooted out of court in a thrice. These matters— 
arbitrary control of wages, hours of work, com- 
pulsory old age or unemployement insurance, and 
many of the other controls of the day—were, in the 
thought of that day or any other day in this country 
until quite recently, not subjects for governmental 
action at all. Exercise of control over these things 
was called tyranny. We have always believed that 
within rather strict limits they are best governed 
who are least governed. We have always believed in 
permitting and expecting individuals to meet their 
individual problems in their own way and upon their 
own responsibility. We have insisted that the man 
in the street, or anywhere else for that matter, was 
neither the subject nor the ward of the Government. 
And these ideas have heretofore been applied not 
only to Government, but to any other agency or 
extra-legal group. We have believed that when man 
was left free to serve his own interests legitimately 
and was expected to serve them or suffer the con- 
sequences, society progressed most rapidly and 
soundly. Such a system was viewed as calling out 
the best in the individual, and in more or less auto- 
matically placing the ablest in positions of responsi- 
bility and economic authority in the Nation It is 
in this way, so it has been supposed, that mankind, 
the able, the mediocre, and even the less fit, fared 
best. Now, not only in government but in private 
behavior, this ancient belief is under attack, and, 
we fear, with a large number of us discredited. We, 
or many of us have become devotees of what is called 
industrial democracy. Precisely what this term 
means when so used is certainly far from clear, but 
many of its apparent implications are far from re- 
assuring. In many instances it seems to suggest 
that some process similar to that used in the man- 
agement of our public affairs, or that which the New 
Deal managers now suggest for that purpose, should 
likewise govern industrial, trade, and other business 
operations. We seem at times to be veering toward 
the view that business policies of individual enter- 
prises should be formulated by about the equivalent 
of popular vote. Certainly some such idea appears 
to underlie some of the suggestions now heard about 
labor having a voice in the management of corpora- 
tions, particularly in the management of industrial 
operations in which defense is directly interested. 





Labor Union Notions 

But, however that may be, it is clear that in gen- 
eral the ideas and general policies of the labor 
unions, which are daily strengthening their hold 
upon a large phase of our business operations, are 
deeply stamped with some such philosophy. That 
man must not “be pitted against man” appears to be 
one of their cardinal doctrines. The man of unusual 
skill or ability must bring no embarrassment to the 
fellow at his elbow by doing more or better work than 
is common among all the men Upper limits of per- 
missible performance are given much attention, but 
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the lower limits seem to disturb union officials and 
union leaders but little. These leaders of labor may 
not believe that all men are actually created equal, 
but they are intent upon having them act as if they 
were. Once an average craftsman, always an aver- 
age craftsman appears to be the-accepted doctrine. 
Exceptional performance is not only not encouraged 
or rewarded, but in one way or another actively dis- 
couraged in many instances. 

Here evidently is a doctrine, sometimes labeled 
“democratic,” which however viewed must be char- 
acterized as the very antithesis of the basic prin- 
ciples upon which this Nation was founded and 
upon which it is likely to go forward in the future if 
it is to go forward as all must wish it to do. The 
notion appears to have developed out of the less 
free, more caste ridden, and much less inviting social 
and economic structures of the older European coun- 
tries, and from there to have been imported into the 
United States. But whatever its origin or its his- 
tory it is obviously deadening to the individual and 
deadly to progress in this or any other country. It 
is peculiarly unwarranted here and ought to be as 
thoroughly unwanted. If it is an essential part of 
what is termed industrial democracy, then the less 
we have of that system the better. It would be dif 
ficult to determine whether its marked growth and 
spread in recent years is an outgrowth of New Deal 
preachings or the New Deal itself is an outgrowth 
of the previous spread of such ideas in the minds of 
the mass of our workers throughout industry and 
trade. What is clear is that such ideas must be 
eliminated from both industry and government if 
we are to resume our march of progress. That this 
march has not been much more seriously interrupted 
than is the case is unquestionably due to compensat- 
ing acceleration of endeavor in circles not yet in- 
fected with such deadening philosophy. 

It is from such wholly un-American notions as 
these that such monstrosities as the lease-lend meas- 
ure and many others have sprung in recent years. 
Rejection of anv one of these would by so much 
improve the situation This is perhaps particularly 
true of the lease-lend bill. If, however, we are to go 
to work in earnest in righting the existing situation, 
the place to begin is with these underlying fallacies 
which are so productive of endless numbers of 
fantastic, futile and foolish proposals. 


Federal Reserve Bank Statement 

ANKING statistics for the weekly period ended 
March 5 are affected chiefly by a further sharp 
increase of monetary gold stocks, and by an even 
larger advance of currency in circulation. The gold 
addition amounted to $58,000,000, which raised the 
total to a fresh record at $22,237,000,000. Of more 
immediate significance is, perhaps, the advance of 
currency by $80,000,000 to $8,805,000,000. At this 
level the circulating medium in use almost equals 
the record established at the holiday season, last 
year. The rise much exceeds seasonal expectations, 
of course, and plainly is due in part to the business 
stimulation afforded by the defense program. But 
other aspects of affairs probably enter into this 
matter, and a careful study of the currency problem 
seems advisable. The currency increase of the 
weekly period depressed banking reserves to a 
greater extent than they were raised by the gold 
addition. Also making for a decrease of banking 


reserves were increases of Treasury and non-member 
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deposits with the 12 Federal Reserve banks. The 
Treasury deposits advanced in part because $100,- 
000,000 of new money was borrowed on fresh dis- 
count bills. The net result of these influences, and 
of some minor and transient items, was a decline of 
member bank excess reserves over legal requirements 
by $100,000,000 to $6,440,000,000. This total is far 
more than ample, and such variations as now are re- 
ported week by week need occasion no concern. It 
appears, on the other hand, that effective demand 
for eredit accommodation is increasing rapidly. 
Weekly reporting New York City member banks 
found their business loans up $33,000,000 in the 
weekly period to March 5, which reestablishes 
rather emphatically the upward trend interrupted 
in the previous week. It is to be noted that the 
comprehensive report for 101 cities reflected a gen- 
eral gain in business loans for the week ended 
Feb. 26, even though New York City banks found 
their loans lower in that period. Loans by New 
York City banks to brokers and dealers on security 
collateral for the week ended March 5 were up $16,- 
000,000 to $348,000,000. 

The Treasury in Washington deposited $68,- 
965,000 gold certificates with the 12 Federal Reserve 
banks in the week ended March 5, raising their total 
holdings to $20,030,246,000. Other cash of the region- 
al banks dipped somewhat, and total reserves were 
up $51,973,000 to $20,560,279,000. Federal Reserve 
notes in actual circulation advanced $62,875,000 to 
$6,039,650,000. Deposits with the regional banks in- 
creased $5,015,000 to $16,299,055,000, with the 
account variations consisting of a decline of member 
bank reserve balances by $38,657,000 to $14,136,- 
67,000 ; an increase of the Treasury general account 
hy $22,799,000 to $390,686,000 ; a decrease of foreign 
deposits by $10,986,000 to $1,121,057,000, and an 
inerease of other deposits by $31,859,000 to $651,- 
245,000. The reserve ratio fell to 91.1% from 91.2%. 
Discounts by the regional banks declined $473,000 
to $2,244,000. Industrial advances were lower by 
$125,000 at $7,715,000, while commitments to make 
such advances were up $827,000 to $5,893,000. The 
regional banks continued to refrain from open mar- 
ket operations, as holdings of United States Treas- 
ury obligations again were reported at $2,184,- 
100,000. 


Foreign Trade in January 

XPORTS in January were not materially 
changed from the closing months of last year 
either as to volume or character; they were, how- 
ever, about 12% below the level of January 1940, 
the war-time peak and the highest of any month 
since March 1930. Imports in the opening month 
of the year were about 10% below last December, 
when they attained the greatest volume of any 
month since July 19387, and about 5% under January 
1940. Exports in January totaled $325,355,000 com- 
pared with $322,317,000 in December and $370,082,- 
000 in January 1940. Imports amounted to $228,- 
636,000 in January in comparison with $253,082,000 
in December and $241,992,000 in January 1940. The 
export excess for the opening month amounting to 
$96,719,000 was considerably greater than Decem- 
ber’s $69,235,000 excess but not up to the January 

1940 export surplus of $128,090,000. 
The war continued to be the dominating influence 
over the character as well as the volume of the coun- 
trv’s international trade. Agricultural exports 
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showed no inclination to recover from the depressed 
levels of recent months, but instead sank lower 
totaling only $22,100,000 compared with $25,900,000 
in December and $97,200,000 in January 1940. Of 
the non-agricultural items exported, three, ma- 
chinery, iron and steel products, and aircraft, ac- 
counted for almost half the aggregate in this 
classification. Aircraft shipments totaling $40,900,- 
600 were at a new monthly peak and $8,800,000 
above December and $15,400,000 higher than Jan- 
uary 1940. Machinery shipments of $61,000,000 
were not quite up to the December level but nearly 
50% above the corresponding month of last year. 
Among the less important items firearms and 
ammunition shipments aggregated $6,800,000 com- 
pared with only $800,000 in the same month of 1940 
while petroleum and its products dropped to only 
$17,400,000 from $30,800,000 in January 1940. All 
the principal agricultural items of export were 
markedly reduced from last year, but again cotton 
was the outstanding instance. Shipments of the 
staple in January amounted to no more than 52,848 
bales, valued at $3,120,,000 compared with 109,556 
bales, worth $6,417,000 in December and 1,066,866 
bales, worth $59,884,000 in January 1940. 

Imports were again featured by large receipts of 
the so-called strategic materials such as rubber, 
wool and tin and in addition coffee imports rose to 
record levels. Wool imports during the month were 
the greatest of any month since April 1923. Silk 
imports on the other hand dropped considerably 
from both December and January a year ago. Bur- 
laps which were imported in particularly large 
volume in the last half of 1940, dropped in January 
to less than half the volume of the corresponding 
month of 1940. 

Gold imports in January rose to $234,246,000 
from $137.178,000 in December and compare with 
$236,413,000 in January 1940. Exports of the metal 
were negligible in all three months. Silver imports 
of $4,576,000 were somewhat under the 1940 monthly 
average and the smallest since August last year. 
They compare with $4,690,000 in December and 
$5,799,000 in January 1940. 


The New York Stock Market 


7 ee on the New York stock market was a 

dull affair this week, and prices see-sawed in 
accordance with news from abroad and from Wash- 
ington. The general trend, in so far as one was 
visible, was toward moderately better levels. But 
the gains were registered mainly in a handful of 
prominent issues, while the great bulk of stocks 
moved little for the week as a whole. The invest- 
ment interest in the market improved, owing to 
greater stability in United States Government obli- 
gations and other high-grade securities. This occa- 
sioned small advances in some preferred stocks and 
a few exceptionally well regarded common stocks, 
such as American Telephone. Steel, motor and 
other industrial stocks were somewhat irregular. 
Railroad equities fluctuated narrowly, with im- 
provement the rule in the more prominent stocks. 
Utility issues were in mild demand, where invest- 
ment aspects warranted purchases. Turnover on 
the New York Stock Exchange was deeply subnor- 
mal, with trading on the lightest scale, Wednesday, 
for any full session in six months. At no time was 
the turnover above the diminutive 500,000-share 
level. 
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The situation in which the financial markets find 
themselves continues to reflect, of course, the num- 
berless difficulties and uncertainties of the world 
situation and the ever more imminent possibility 
that the United States will become fully involved 
in external struggles. Balkan developments of the 
week were far from comforting, for the fact stands 
out that the addition of still another country to the 
Axis roster makes continuance of the war and in- 
tensification of the fighting just that much more 
probable. The progress of the lend-lease bill 
through Congress suggests that enormous additional 
power soon will be available to President Roose- 
velt, and there is no clear realization of the way in 
which such power may be employed. The financial 
markets, moreover, are absorbing sizable offerings 
of British-owned stocks and bonds. The holdings 
of United States Steel common appeared on the 
market this week, and were taken readily, but it 
is not to be denied that the large blocks exert some 
downward pressure upon the price level. 

Listed bond trading was quiet in most sessions of 
the week, but occasional spurts appeared in selected 
railroad bonds. Fairly good earnings by the rails 
are contributing to the demand for the speculative 
senior liens. A few specialties in the bond list also 
made progress. United States Treasury obligations 
slowly and ponderously moved upward, but the 
gains were far from extensive. The market is await- 
ing further news of the manner in which the Treas- 
ury purposes to raise the many billions required for 
the defense program. Best-grade corporate bonds 
were steady to firm. Foreign dollar securities were 
inclined to recede, especially in cases where the 
bonds originated in Italy, Japan and Germany. The 
commodity markets were active in a few sessions, 
with the occasional losses made up by gains in other 
trading periods Foreign exchanges were dull 
throughout, with the weekly gold receipts again 
sizable. 

On the New York Stock Exchange 39 stocks 
touched new high levels for the year while 134 
stocks touched new low levels. On the New York 
Curb Exchange 49 stocks touched new high levels 
and 104 stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 141,190 shares; on Monday, 333,480 
shares; on Tuesday, 308,290 shares; on Wednesday, 
288,270 shares; on Thursday, 481,110 shares, and on 
Friday, 351,200 shares. 

On the New York Curb Exchange the sales on 
Saturday were 37,675 shares; on Monday, 73,660 
shares; on Tuesday, 62,995 shares; on Wednesday, 
60,575 shares; on Thursday, 101,045 shares, and on 
Friday, 68,370 shares. 

Trading volume in the stock market on Saturday 
of last week dwindled to the smallest turnover in a 
period of six months. In view of the list’s narrow- 
ness no definite trend was discernible and some key 
stocks gave up fractions at the start. The remainder 
of the list moved in an apathetic manner, and as the 
initial period came to an end values hardened. Sub- 
sequent weakness in the closing hour left the mar- 
ket steady and mixed. The focal point of market 
weakness on Monday centered in the steel shares, 
which sustained losses running to two points. As 
in previous sessions, the day’s volume of business 
was disheartening, being substantially under the 
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turnover for Friday of last week. One factor that 
weighed heavily against United States Steel shares 
was the scheduled offering by the British Treasury 
of a 200,000-share block of this company’s common 
stock after the close of trading on Tuesday, or when- 
ever the underwriters considered the time pro- 
pitious. Aviation shares declined and motor stocks 
led by Chrysler likewise gave ground. Moderately 
lower prices marked the day’s close. A let-up in 
liquidation on Tuesday encouraged a slight upturn 
in values. Interest was not confined to any par- 
ticular group and as the hours passed the price 
structure improved and closed at the day’s best, 
although in an irregularly higher way. In the light- 
est full session in over a half year period equities 
gave up their gains of the day before and closed 
irregularly lower on Wednesday. Stocks were 
steady at the opening and held fairly so until mid- 
day, when reaction set in and claimed the market 
for the remainder of the day. Pronounced strength 
marked the course of values on Thursday. Follow- 
ing the successful oversubscription of a huge block 
of United States Steel common, offered after the 
close of business on Tuesday, encouragement toward 
greater market participation followed and prices 
were wafted upwards, with gains ranging from one 
to three points. The list’s greatest support came 
early in the afternoon, when it received, at intervals, 
bids for sizable blocks of stock which sustained the 
advance through the close On Friday stocks re- 
flected moderate firmness at the start, but lacked 
the vigor to resist market pressure, and by noon 
profit-taking cut into prices, leaving many active 
stocks fractionally lower. Moderately improved 
levels may be gleaned from a comparison of closing 
sales on Friday of this week with final figures for 
Friday of the previous week. 

General Electric closed yesterday at 3314 against 
32% on Friday of last week; Consolidated Edison 
Co. of N. Y. at 215% against 2214; Columbia Gas & 
Electric at 4 against 434; Public Service of N. J. 
at 2614 against 2714; International Harvester at 48 
against 4834 ; Sears, Roebuck & Co. at 7314 against 
71; Montgomery Ward & Co. at 37 against 365%; 
Woolworth at 3014 against 31, and American Tel. & 
Tel. at 162 against 16014. 

Western Union closed yesterday at 2014 against 
2014 on Friday of last week; Allied Chemical & Dye 
at 146 against 146; E. I. du Pont de Nemours at 
14414 against 14414. National Cash Register at 121%4 
against 1234; National Dairy Products at 13% 
against 1334; National Biscuit at 1714 against 1714; 
Texas Gulf Sulphur at 35% against 3514; Loft, Inc., 
1834 against 17%; Continental Can at 3614 ex-div. 
against 375g; Eastman Kodak at 130 against 132; 
Westinghouse Elec. & Mfg. at 95 against 9654; 
Standard Brands at 61% against 614; Canada Dry at 
1134 against 121%; Schenley Distillers at 914 against 
914, and National Distillers at 2134 against 207. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 18 against 18 on Friday of last 
week ; B. F. Goodrich at 13 against 1344, and United 
States Rubber at 21 against 2014. 

Railroad stocks in the main show fractionally 
higher changes this week. Pennsylvania RR. closed 
yesterday at 2334 against 2314 on Friday of last 
week; Atchison Topeka & Santa Fe at 23%4 against 
23; New York Central at 125, against 1254; Union 
Pacific at 77 against 7914; Southern Pacific at 9144 
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against 9; Southern Railway at 12 against 1244, aud 
Northern Pacific at 64% against 6. 

Steel stocks closed yesterday for the most part 
above Friday’s closing prices one week ago. United 
States Steel closed yesterday at 5714 against 59 on 
Friday of last week; Crucible Steel at 4144 against 
4114; Bethlehem Steel at 79 against 7834, and 
Youngstown Sheet & Tube at 3514 against 34%. 

In the motor group, General Motors closed yester- 
day at 42%, against 43144 on Friday of last week; 
Chrysler at 664% against 6614; Packard at 2% 
against 2%; Studebaker at 6% against 6%, and 
Hupp Motors at % bid against 3. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 3414 against 343g on Friday of last 
week; Shell Union Oil at 11144 against 11144, and 
Atlantic Refining at 2034 against 2114. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 245g against 2414 on Friday of last 
week; American Smelting & Refining at 40% 
against 4014, and Phelps Dodge at 29%@ against 
2914. 

In the aviation group, Curtiss-Wright closed 
yesterday at 814 against 83% on Friday of last week ; 
Boeing Aircraft at 15% against 16, and Douglas 
Aircraft at 73 against 7234. 

Trade and industrial reports of the week indicate 
maintenance of activity on the basis attained late 
last year. Steel operations for the week ending 
today were estimated by American Iron and Steel 
Institute at 97.5% of capacity against 96.3% last 
week, 96.9% one month ago, and 64.6% one year 
ago. Production of electric power for the week 
ended March 1 was reported by Edison Electric In- 
stitute at 2,825,510,000 kwh., against 2,820,161,000 
kwh. in the preceding week, and 2,479,036,000 kwh. 
in the corresponding week of last year. Car load- 
ings of revenue freight in the week ended March 1 
were reported by the Association of American Rail- 
roads at 756,670 cars, an advance of 78,177 cars over 
the previous week, and of 122,034 cars over the simi- 
lar week of last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 833¢c. against 8314c. the close on Fri- 
day of last week. May corn closed yesterday at 
6154c. against 60%%c. the close on Friday of last 
week. May oats at Chicago closed yesterday at 
3514c. against 3514c. the close on Friday of last 
week. 

The spot price for cotton here in New York closed 
yesterday at 10.87c. against 10.94c. the close on Fri- 
day of last week. The spot price for rubber closed 
yesterday at 21.62c. against 20.75c. the close on Fri- 
day of last week. Domestic copper closed yesterday 
at 12c., the close on Friday of last week. 

In London the price of bar silver closed yesterday 
at 2334 pence per ounce against 233g pence per ounce 
the close on Friday of last week, and spot silver in 
New York closed yesterday at 3434c., the close on 
Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.0334 against 
$4.0334 the close on Friday of last week. 


European Stock Markets 
TOCK markets in the leading European finan- 
cial centers were irregular, this week, in 
obvious reflection of the Balkan difficulties and the 
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apprehensions that a Spring drive soon may develop 
in the west. Little business was done on any mar- 
ket, owing to such uncertainties, the mounting finan. 
cial costs of the great war, and the growing realiza- 
tion that prolongation of the conflict will result in 
vast fundamental changes in societal arrangements. 
The London Stock Exchange was dull in all sessions 
of the week. Gilt-edged stocks held their ground 
rather well, but industrial issues and a number of 
specialties slowly receded Home rails were easy on 
demands by the railwaymen for increased wages. 
Issues of oil companies with holdings in the Near 
East suffered as a consequence of the Balkan 
turmoil The Amsterdam Bourse was hard hit on 
Monday as a consequence of the spread of the war 
area and the Bulgarian adherence to the Axis pact, 
but in subsequent dealings prices advanced on the 
great Dutch market and net changes for the week 
were modest The Berlin Boerse improved at the 
start of the week, owing to the apparent progress 
of German military force in the Balkans, but quiet 
trading and narrow changes were the rule there- 
after 


— 


Foreign Policy Incidents 


gg wrens T of the lend-lease or “aid to Great 

Britain” bill now is considered to be a matter 
of a few days, at most, for ordinary debate on the 
proposal terminated in the Senate on Tuesday, and 
amendments thereupon were taken up for considera- 
tion. The study and discussion of such amendments 
probably will stretch into next week, and the House 
and Sentae versions then will have to be reconciled. 
It is already accepted as a commonplace that signa- 
ture of the bill by the President will be followed 
almost immediately by disposal to Great Britain of 
vast “surplus” stocks of our war materials. Whether 
this will put the United States technically in the 
war, or whether American entry will be dated from 
the transfer of fifty American destroyers or some 
other incident, is a matter that the historians of the 
future doubtless will decide to their own satisfac- 
tion. As he started his ninth year in office, Tues- 
day, President Roosevelt let it be known that he re- 
gards these as particularly perilous times for the 
United States. The current international crisis is 
graver, he said, than the domestic crisis which faced 
the country when he first took office as Chief Exeeu- 
tive on March 4, 1933. 

Official steps in the complicated field of foreign 
policy continued to reflect, this week, the intention 
of the Administration to make all possible aid avail- 
able to Great Britain, Greece and China regardless 
of costs or consequences. Paralleling the President’s 
own unique reception of the British Ambassador in 
January, was an informal reception by King George 
VI, last Saturday, of our new Ambassador to the 
Court of St James’s, John G. Winant. The King 
journeyed to a small railway station outside Lon- 
don, where he met Mr. Winant. In his first state- 
ment to press correspondents in London, Monday, 
Mr. Winant expressed the opinion that American 
aid to Great Britain is increasing daily and will 
prove “timely.” President Roosevelt signed an 
order, Monday, whereunder the credits of Bulgaria 
were “frozen,” since that Balkan country now has 
joined the growing group occupied or dominated by 
the Rome-Berlin Axis. The understanding prevails 
in Washington that the Treasury Department 
wishes to “freeze” also the credits here of the Ger- 
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mans and Italians, but it is reported that the State 
Department does not look complacently upon such 
a step. In order to expedite the shipment of nu- 
merous exports to the United Kingdom, the Export 
Control Administration issued on Monday a blanket 
license covering the shipment of more than 130 dif- 
ferent items to that country, materials that are 
vital for war industries being prominent among 
them. The State Department announced on Thurs- 
day that for “reasons of national policy,” Italy has 
been asked to close its consulates in Detroit, Mich., 
and Newark, N. J. This, of course, is merited 
retaliation for an Italian request that our own con- 
sulates at Naples and Palermo be discontinued. 


Balkan Maneuvers 
IPLOMATIC and military developments in the 


vast Balkan region of Europe far over- 
shadowed the main theater of the great war this 


week, even though the changes in the Balkans can be 
viewed largely as a reflection of the principal conflict 
between Great Britain and Germany. High excite- 
ment prevailed in all the countries flanking the 
Danube, and also in Greece and Turkey. The facts 
were numerous and important enough, but rumors 
of every conceivable sort also circulated, and at 
times it was difficult to sift fact from fancy. The 
key Balkan State of Bulgaria last Saturday for- 
mally joined the Rome-Berlin-Tokio Axis in a cere- 
mony at Vienna, and German mechanized forces and 
airplanes immediately moved in upon that small 
country. This placed the Germans on the northern 
borders of Turkey and Greece, and provided the 
aggressors with a virtual encirclement of Yugo- 
slavia. In the course of the current week it became 
fairly evident that Yugoslavia would have no alter- 
native to joining the Axis. The problem of active 
Greek fighting on the side of England became acute, 
with conversations in Athens between British and 
(reek statesmen leading to the conclusion that there 
will be no compromise, regardless of the military 
might that Germany may exhibit. The situation of 
Turkey also had to be reviewed, as the German Nazis 
exerted all possible pressure upon the Ankara 
authorities. Russia, belatedly, cautioned Bulgaria 
that adherence to the Axis means war in the Bal- 
kans, but there is still no real clarification of the 
Russian attitude. 

That the situation in southeastern Europe was 
fundamentally and drastically altered by the formal 
Sulgarian entry into the Axis combination is not 
to be denied. It is possible, moreover, that the 
repercussions will affect the entire Near East and 
much of the Mediterranean region. New decisions 
cannot be long delayed in Belgrade, Athens and An- 
kara, and upon the fateful steps in those capitals 
the question of war or peace now hangs. Although 
the British authorities warned Bulgaria that entry 
into the Axis means war with Great Britain, only 
a severance of diplomatic relations so far has been 
effected. It may well be that British airplane bomb- 
ings of the small Balkan State are being withheld 
pending the decision of Yugoslavia and the Turkish 
answer to German blandishments. German inten- 


tions seem obvious enough, and may cause war in 
the Balkans despite the known desire of the Berlin 
regime to keep southeastern Europe at peace in 
order to maintain uninterrupted supply from that 
area. Gathering of the Reich hordes on the Turkish 
and Grecian frontiers is a threat that is brutally 
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realistic. If the Germans force the Greeks to make 
“peace” with Italy, or if they break through and try 
to subdue that valiant country, they will in either 
case probably advance southward and try to utilize 
Greek bases for attacks on the British naval power 
in the Mediterranean. Turkey doubtless is being 
asked to join the Axis or to adopt a policy of benevo- 
lent neutrality, owing to the dire German supply 
requirements. But Great Britain has some high 
cards to play in this game, and the answer may de- 
pend not only upon the great British fleet, but also 
upon the important land forces which recently de- 
feated the Italians in Libya. If the British Army 
of the Nile manages a landing at Salonika the course 
of Balkan affairs yet may change. 


German Penetration 

VENTS over the last week-end fully justified 
numberless previous reports that German 
forces were being augmented in Rumania, prepara- 
tory to new advances in the vitally important Bal- 
kan sphere. The trend of affairs was made strik- 
ingly evident when the Bulgarian Premier, Bogdan 
Philoff, arrived at Vienna last Saturday, in order 
to sign a declaration of adherence to the Axis. In 
the presence of Chancellor Hitler, Mr Philoff added 
his signature to those of the German Foreign Min- 
ister, Joachim von Ribbentrop; the Italian repre- 
sentative, Count Galeazzo Ciano, and the Japanese 
Ambassador to Berlin, General Hiroshi Oshima. 
Along with Slovakia, Hungary and Rumania, the 
small Balkan State of Bulgaria thus was added to 
the Axis group as a “junior” member. Concurrently 
with the signing of the pact, German forces poured 
across previously constructed pontoon bridges at 
various points on the Danube, and in a matter of a 
few hours the gray-green uniforms of the Nazi con- 
tingents were everywhere to be seen in Sofia, the 
Bulgarian capital. German airplanes wheeled over- 
head, as the mechanized units hastened through 
Sofia toward the Turkish and Grecian frontiers. 
Estimates of the German force thus hastily thrown 
into Bulgaria range from 200,000 upwards. Some 
reports in the current week indicated that 200,000 
(Giermans were on the Grecian border alone, with an 

equal force on the Turkish border. 

Berlin naturally viewed the Bulgarian adherence 
to the Axis enthusiastically, and by way of explana- 
tion for the immediate military occupation the stock 
comment was made that British aims were frus- 
trated in this manner and “peace” assured. It was 
admitted frankly that pressure upon Greece would 
develop immediately, and the appearance of the 
Germans along the border of Greece left no doubts 
on the matter The Nazis did not try to claim that 
the British Army of the Nile already was en route 
to Greece when they marched into Bulgaria. Italian 
spokesmen were less scrupulous, and claimed that 
at least one division of Australian troops had been 
Janded at Salonika. British and Greek spokesmen 
had no comment to make about reports of this 
nature, for obvious military reasons The Soviet 
Russian Government on Monday disclosed that a 
formal note had been delivered to Sofia, objecting 
to the signature of the Axis pact and declaring that 
the move “does not lead to consolidation of peace, 
but to the extension of the sphere of the war and to 
Bulgarian involvement in the conflict.” The Rus- 
sian comment, in turn, was viewed with suspicious 
tolerance in Berlin. It was pointed out in Wash- 
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ington and London that any serious Russian objec- 
tions to the Bulgarian action might better have been 
made before the Axis pact was signed and while the 
Germans were concentrating great masses of troops 
in Rumania for extension of their Balkan penetra- 
tion. Russia, on the other hand, was reported as 
adding heavily to troop units in recently regained 
Bessarabia, and it was noted in all circles that 
Ankara looks to Moscow, as well as to London, for 
guidance in international affairs. 

Yugoslavia became a point of immediate concern 
after the Germans signed up the Bulgarians and 
took over that small country. Unfortunately, all 
indications of the current week suggest that Bel- 
grade will find it advisable to join the Axis, even 
though the country seems destined to be partitioned 
much as Rumania was split up, if the Germans have 
their way. Belgrade dispatches admitted yesterday 
that “closer collaboration” with the Axis is prob- 
able. The Yugoslav authorities were said to be en- 
deavoring to persuade the Greeks to bow to the Ger- 
mans and accept a peace dictated by them, possibly 
through the “mediation” of Turkey. Full mobiliza- 
tion of Yugoslavia was ordered. Premier Dragisha 
Cvetkovitch and Foreign Minister Alexander Cincar- 
markovitch, who recently visited Chancellor Hitler 
in Germany, were said in some reports to be ready 
to journey to Vienna for a signing of the Axis pact. 
But British diplomatic pressure was applied, and 
at least an element of doubt remains as to Yugo- 
slavian decisions. The Chief Regent, Prince Paul, 
conferred at length with Government leaders on 
Thursday, while rumors circulated that Berlin had 
demanded the right to send troops through the coun- 
try in order to reach still other frontier posts of 
Greece. 

The Turkish Government was wooed brusquely by 
the Nazis on Tuesday, when an airplane dropped 
down upon Ankara and a group of Reich officials 
stepped out with a set of suggestions or demands on 
which only modest information so far has been made 
available. The mission of five persons was headed 
by the German Ambassador to Turkey, Franz von 
Papen. It was intimated at Ankara that the Ger- 
mans were very anxious to look after Turkey’s “in- 
terests and well-being,” and various rumors indi- 
cated that Berlin was quite prepared to assure Turk- 
ish frontiers and Turkish peace. The suggestion 
apparently was made by the Nazi emissaries that 
Turkey mediate between Italy and Greece, and it 
requires no stretch of the imagination to realize that 
this was an attempt to offset the Turkish alliance 
with Greece, which would obligate the Turks to 
fight if Greece were attacked by the Reich. The 

sritish Foreign Secretary, Anthony Eden, had de- 
parted from Ankara only a few days before the Ger- 
man mission arrived, and there was no apparent in- 
clination among the Turkish authorities to disre- 
gard their commitments to London. Ankara dis- 
patches indicated yesterday that the reply to the 
German invitation for “cooperation” would be in 
the negative, however diplomatic the language might 
be. As an obvious precaution, Turkey mined the 
Dardanelles last Sunday, and made that action gen- 
erally known in order to avoid accidents to shipping. 

Greece, fighting grimly for independence, met the 
German threat from the north without flinching. 
The long struggle which Italy forced upon the smal! 
country has, of course, made heavy inroads on the 
man-power and resources of Greece. There were few 
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events of any importance on the Albanian front, 
where the Greeks still are fighting Italians on what 
Italy calls her own soil. From Berlin and Rome 
the advice grimly was handed to the Greeks, by 
means of newspaper articles and radio propaganda, 
that the time has come to make terms with the 
Italians. German diplomatic relations with Greece 
still are being maintained, but Berlin indicated this 
week that a coolness has developed of late in these 
relations. The concentration of German troops on 
the northern border of Greece, the hint at diplo- 
matic trouble, and other events, all pointed to the 
most intense German pressure for an early termina- 
tion of the Italo-Greek conflict on Italian terms. 
But Great Britain’s able Foreign Secretary, An- 
thony Eden, arrived at Athens, last Sunday, accom- 
panied by General Sir John G. Dill, Imperial Gen- 
eral Staff Chief, and long conferences were reported 
between the British and Greek spokesmen. It was 
indicated at Athens, Wednesday, that no separate 
peace with the Rome-Berlin combination would be 
considered, and an emphatic confirmation of the 
reports was supplied by the transfer of all avail- 
able men to the northern border, for resistance to 
any German invasion. An Anglo-Greek commu- 
nique, Wednesday, stated that complete agreement 
exists on all points of the situation. 

Diplomatic relations between Great Britain and 
Bulgaria were severed Wednesday, when the British 
Minister demanded his diplomatic passports at 
Sofia The last moments of normal diplomacy be- 
tween London and Sofia were complicated by the 
unexplained disappearance of a naturalized British 
clerk in the Ministry, of Russian origin. George W. 
Rendel, the British Minister, had warned the Bul- 
garians that his own departure would be the signal 
for British bombing of their country, but such bomb- 
ing has not yet been attempted. Yugoslavia was 
warned by the British authorities that entrance into 
the Axis would mean the enmity of Great Britain. 
But the prospects of continued Yugoslavian neu- 
triality seemed poor, and British subjects were 
urged to make ready to leave Yugoslav territory at 
a moment’s notice. Rumors circulated persistently 
for a time that Russia had made peremptory de- 
mands upon Rumania for bases on the Black Sea 
coast of that country. These rumors remain with- 
out confirmation, but they have gained color owing 
to conversations between the Rumanian Premier, Ion 
Antonescu, and the German Air Minister, Marshal 
Hermann Goering, in Vienna. London dispatches 
suggested yesterday that a lull may now be expected 
in the Balkans for the next few days, or even a few 
weeks. For those who have been endeavoring to 
follow the tangled thread of events, a lull would be 
exceedingly welcome. 


Battle of the Atlantic 


IRECT invasion attempts against the United 
Kingdom seemed only a remote possibility 

this week as forces were concentrated in the Balkans 
and the Near East for whatever eventualities the 
spring may bring. The immediate struggle between 
Great Britain and the German Reich seems destined 
for early intensification, however, regardless of the 
events in the Balkans, and the apt name of the “Bat- 
tle of the Atlantic” was supplied for this conflict on 
Wednesday by the British First Lord of the Ad- 
miralty, Albert V. Alexander. The British blockade 
of the European continent remains airtight, and it 
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is evident that the counter-blockade of Great Britain 
may prove one of the most severe tests of the entire 
war, as German aerial, surface and submarine opera- 
tions against British shipping develop in coming 
weeks and months Privations to which the Germans 
have been subjected in recent times have been given 
great prominence. But British food and other re- 
strictions also have been tightened steadily, owing 
to the inroads by the Germans on British shipping 
and the diversion of tonnage to supply requirements 
for the British Empire forces in the Mediterranean 
area and the various theaters of war in eastern 
Africa. 

In presenting new naval estimates before a Par- 
liamentary session in London, Wednesday, Mr. Alex- 
ander admitted frankly that the Battle of the At- 
lantic now is beginning, and that Great Britain in 
its long history of growing sea power never has had 
greater need than at present for numbers of ships 
and men. Great Britain’s actual protective cordon 
of fighting ships now is greater than at any time 
since the war began, especially in the destroyer 
class, said Mr. Alexander. The warship tonnage 
entering service in 1941 also will make up a for- 
midable force, he added. But the First Lord also 
indicated that more strength is needed to cope with 
German attacks on merchant ships. The losses of 
British, Allied and neutral merchant vessels aver- 
aged 40,000 tons weekly up to May, 1940, and aver- 
aged 90,000 tons weekly in the next seven months, 
and 51,000 tons weekly in the last seven weeks, he 
disclosed. Although the great body of the British 
fleet remains substantially intact, Mr. Alexander 
warned the House that calculations of the Ad- 
miralty were upset by the fall of France and by the 
ability of the Germans to use French ports and 
nearby airplane bases for attacks against merchant 
shipping. When a Member asked the First Lord 
whether the United States had been informed that 
Great Britain needs ships even more than money or 
airplanes, Mr. Alexander remained silent. 

Estimates of German submarine strength in the 
Atlantic vary greatly, but it is generally conceded 
that a huge fleet will be unleashed soon for a mass 
attack against British supply routes, with Nazi air- 
planes and surface raiders certain to add to the 
melee. Some estimates suggest that no less than 600 
submarines may be employed by the Germans and 
Italians, of which 200 might be in port, 200 en route 
and 200 in the actual shipping lanes at any one time. 
Most naval experts hold such estimates to be exag- 
gerated. It is noteworthy that extravagant Nazi 
claims of recent shipping losses suffered by the 
British have been far over admitted losses. In the 
mere two days of Feb. 23 and 24, the German High 
Command announced merchant ship sinkings of 
217,000 tons. But the British Admiralty figure for 
the entire week ended Feb. 23, as revealed last 
Tuesday, showed actual losses of British and Allied 
ships in the amount of 60,868 tons. Even more 
cheering was the disclosure on the same day that a 
strong force of Canadian troops had been landed in 
the United Kingdom, under British naval escort, 
without the loss of a single soldier. It would be 
idle to deny, however, that much uneasiness exists 
with respect to the threat of German attacks against 
shipping as the weather improves. The British 
escort vessel Exmoor, 900 tons, was reported of- 
ficially late last week as sunk in an encounter with 
a German torpedo-carrying speedboat. Although 
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supplies to the continent via the Atlantic have been 
cut off by the British blockade, it is interesting to 
note that the German freighter Lech arrived at the 
Brazilian port of Rio de Janeiro, Monday, with a 
general cargo of 3,500 tons and with instructions to 
remain at the Brazilian port until the war ends. 

In the waxing moonlight and occasionally good 
weather of the week now ending, the British and 
German aerial fleets hammered away at opposing 
territory in immense bombing attacks. Such 
assaults can be expected to develop steadily here- 
after. Night raids were favored this week because 
of the phase of the moon, but some daylight activi- 
ties also were noted on both sides. British fliers 
dropped their missiles upon the Channel invasion 
ports, and upon such vital German centers as the 
Ruhr and Rhine industrial areas, the great German 
ports of the North Sea and the airports from which 
the Reich fliers take off. Among the tactics devel- 
oped by the British is said to be that of hovering 
over German airports until the Nazi fliers return 
from bombing raids and then swooping down upon 
the German airplanes. The Germans, in turn, sent 
great fleets of airplanes over Cardiff, which was 
heavily damaged, and over various towns in the in- 
dustrial Midlands of England. London had a few 
“alerts,” but escaped with little damage. An inci- 
dent of the conflict was a report from Berlin, Wed- 
nesday, that British warships had raided a small 
nameless island of the Lofoten group off Norway, 
where a few Germans and Norwegians were cap- 
tured. The raid was held of no significance in Ber- 
lin, but London disclosed on Thursday that the 
actual aim of the raid was the destruction of a 
large plant for the manufacture of glycerine, which 
is indispensabe in the manufacture of exposives. 
No less than 11 ships, totaling 18,000 tons, were 
sunk, and the captives were said to number more 
than 200. The British Government issued an order, 
Tuesday, for the concentration of more than 50 semi- 
or non-essential industries in a relatively few fac- 
tories, and for the release of workers in such indus- 
tries to the vital supply requirements of the war 
plants. 

African Campaigns 


ICTORIES won by British Empire troops in 
various African theaters of war were consist- 

ently extended this week, and the Italian forces 
found their positions ever more hazardous. There 
was little actual fighting in the sizable portion of 
Italian Libya which the British took over in recent 
months. A fresh clash developed, however, between 
German and British units in Libya, which led to 
some extravagant estimates of Reich forces in the 
former Italian colony. The estimates were raised 
day by day, until it was suggested that 200,000 Nazis 
might already have arrived in Libya. British spokes- 
men promptly termed such accounts fantastic. No 
reliable information is available as to disposition of 
the large British Empire force which effected the 
subjugation of Italian Libya, and the suspicion 
seems justified that part of this powerful army 
might be held in readiness for a landing at Salonika, 
Greece, if the fortunes of war make such action ad- 
visable. In the East African areas of Eritrea, 
Italian Somaliland and Ethiopia, the British Em- 
pire contingents pressed steadily forward. Great 
Britain claimed 9,000 Italian prisoners last Sunday, 
in Somaliland alone, and the number doubtless has 
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been augmented since. The small Italian island of 
Castelrosso, off the Turkish coast, was evacuated 
by British naval forces last Saturday, after a brief 
occupation. Syria loomed as a new problem, Thurs- 
day, owing to reports from Vichy, France, to the 
effect that British troops are being concentrated on 
the border of that French possession. 


Far Eastern Conflicts 


| guchaypuse: the war between Japan and China 
was somewhat extended this week there is 
every prospect that the truce between Thailand 
(Siam) and Indo-China will ripen, under Japanese 
auspices, into some sort of settlement based upon 
sizable concessions by the French authorities. What 
the significance of this may be for the larger sphere 
of affairs remains to be determined. Secretary of 
State Cordell Hyll remarked in Washington, Wed- 
nesday, that treaty observance in Asia remains an 
important item of consideration. Prime Minister 
Winston Churchill conferred at some length with 
the Japanese Ambassador to London, Mamoru Shi- 
gemitsu, Tuesday, but results of this discussion were 
not disclosed. The Soviet Russian attitude with re- 
spect to the Far East remains quite as enigmatic as 
the Moscow view respecting Europe. Bearing upon 
the large question of Japan’s intentions respecting 
the European developments were reports, Thursday, 
that Foreign Minister Yosuke Matsuoka will visit 
Berlin before long for discussions of Axis policies. 
The Japanese official probably will stop off at Mos- 
cow in the course of his journey, Tokio dispatches 
indicate. Of interest is a Tokio disclosure, Wednes- 
day, that the German Ambassador to Japan, Gen- 
eral Eugen Ott, will depart soon for Berlin in order 
to report on Far Eastern developments to Chancel- 
lor Hitler. 

The extension of the Sino-Japanese conflict was 
effected in southern China, where the Japanese 
made an unresisted landing, Wednesday. This step 
was viewed in some quarters as a move toward the 
South Seas and Singapore, but it may also be re- 
lated to the conflict which Japan forced upon 
China. Generalissimo Chiang Kai-shek is said to 
be settling some differences with Communist ele- 
ments of his armies, and it may be that sterner re- 
sistance to the invaders will develop soon. The 
conflict between Siam and Indo-China threatened, 
last week, to involve some fairly important French 
naval forces. But a break in the peace negotiations 
was avoided, and a fresh extension of the armistice 
was announced, Wednesday. If the reported Japa- 
nese peace suggestions are borne out, it would ap- 
pear that French Indo-China will be asked to sur- 
render to Thailand some important sections of 
Cambodia. A counter proposal of the French au- 
thorities would transfer a section of northern Indo- 
China to Siam, but the Thailand authorities seem 
indisposed to such suggestions. The degree to which 
Thailand is being advised by the Japanese is ob- 
scure, and some question also exists as to Japanese 
demands in terms of territory, military bases, or 
other concessions, in return for the good offices of 
mediator. 

Latin America 
EFENSE arrangements of considerable im- 
portance to the United States presumably will 


become possible in the Caribbean area under agree- 
ments made or contemplated, this week, with Mexico 
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and Panama. Formal announcement was made on 
Tuesday, in Washington, that negotiations are to 
begin between Mexico and the United States on a 
general basis of mutual assistance in military de- 
fense matters. In some circles this was accepted to 
mean that other differences between Mexico City 
and Washington also will be adjusted. Our Panama 
Canal defense aims were improved to a degree, 
Wednesday, when the Panamanian President, Ar- 
nulfo Arias, issued a manifesto giving United States 
armed forces the temporary right to establish air- 
plane detector stations and similar posts outside the 
Zone. Such rights are to terminate at the end of 
the war. One political event in South America de- 
serves a notation. In a quiet general election, last 
Sunday, Chilean voters gave the Leftist Administra- 
tion of President Pedro Aguirre Cerda a majority 
in both Houses of the Chilean Congress. The Right- 
ist parties thus lost control of the Congress for the 
first time. Socialist groups in Chile will have a 
decisive voice in affairs, it is indicated in Santiago 
dispatches. The new Chilean Congress will assemble 
May 21. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central] 








banks. Present rates at the leading centers are 
shown in the table which follows: 
! 
Rate tn Pre- Rate in Pre- 
Country Effect Date vtous Country Effea Date vtous 
Mar.7| Effective Rate Mar.7| Effective Rate 

Argentina..| 3% |Mar. 11936) --_. ||Holland....| 3 Aug. 29 1939) 2 
Belgium ...| 2 Jan, 51940) 2 Hungary...| 4 Aug. 29 1935) 4% 
Bulgaria...) 6 Aug. 151935) 7 India...... 3 Nov. 28 1935} 3% 
Canada....| 2% |Mar.11 1935) -.. ||Italy...... 4% |May 18 1936) 5 
Chile...... 3 Dec. 161936) 4 Japan...... 3.29 |Apr. 71 3.65 
Colombia ..| 4 July 181933) 5 i nicnegs 3 Jan. 141937) 4 
Czechoslo- Lithuania ..| 6 July 15 1939; 7 

vakia ...| 3 Jan. 11936) 3% ||Morocco...| 6% |May 28 1935) 4% 
Danzig....| 4 Jan, 21937) 5 Norway....| 4% |Sept.22 1939) 3% 
Denmark ..| 4% |May 221940} 5% |/Poland ....| 4% |Dec. 171937) 5 
a 3 June 30 1932} 3% ||Portugal ...| 4 Aug. 11 1937) 4% 
England...| 2 Oct. 261939) 3 Rumania...| 3% |May 51938] 4% 
Estonia....| 4% |Oct. 11935) 5 south Africa) 344 |May 151933) 4% 
Finland ...| 4 Dec. 31934) 4% ||Spain...... *4 Mar. 29 1939} 5 
France ....| 2 Jan. 41939) 2% ||Sweden....| 3% |May 171940) 3 
Germany _.| 3% |Apr. 61940) 4 Switzerland 1% |Nov. 26 1936) 2 
Greece ....' 6 Jan, 41937! 7 Yugoslavia 5 Feb. 11935) 6% 





























* Not officially confirmed, 


Foreign Money Rates 
N LONDON open market discount rates for short 
bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32@1 1-16% for 
three months’ bills, as against 1 1-32@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 
Bank of England Statement 
Hk statement of the Bank for the week ended 
March 5 showed a substantial increase in note 
circulation, namely £4,030,000, which raised the 
total outstanding to £607,279,000. Circulation as of 
Dec. 25, £616,904,239, was the highest on record. 
Gold holdings dropped £70,947, and, together with 
the circulation advance, resulted in a decline of 
£4,101,000 in reserves. Public deposits decreased 
£2,898,000 while other deposits gained £4,371,385. 
Other deposits include “bankers’ accounts” and 
“other accounts,” which increased £3,659,457 and 
£711,928 respectively. The proportion of reserves to 
liabilities fell of to 12.7% from 14.09% a week ago; 
a year ago it was 24.59. Government security hold- 


ings rose £1,479,000 and other securities, £4,114,484. 
Of the latter amount £2,262,315 was an addition to 
discounts and advances and £1,852,169 to securities. 
The discount rate remained unchanged at 2%. Below 
we furnish the various items with comparisons for 
previous years: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT 











Mar. 5, Mar. 6, Mar. 8, Mar. 9, Mar. 10, 
1941 1940 | 1939 | 1938 1937 
£ £ £ £ £ 
Circulation. _._.._-- 607,279,000 534,296,490) 479,177 ,934/479,260,216|464,476,109 
Public deposits. ._ _- | 11'737,000| 22,497,974| 11,448,896| 12,571,734] 16,957,487 
Other deposits_..._- 179,110,836 | 169,313,650 133,228,242/150,370,925 131,494,177 


Bankers’ accounts _ | 125,381,534/128,898,520) 97,423,947/114,279,741 
Other accounts._.| 53,729,302) 40,415,130) 35,804,295| 36,091,184) 37,667,443 





Govt. securities... _- |157.842.838 137.254.068| 89.246,164|105,221.164| 90,074,300 
Other securities. ._.. 36,815,770) 25,702,619| 25,754,851| 27,997,323] 26,544,630 
Dise’t & advances.| 5.985.028| 3.036,556| 3,359.561| 6.524.744| 4.245.537 
Securities........ | 30'830.742| 22'666.063| 22,395,290] 21.472.579| 22.299.093 





Reserve notes & coin) 24,271,000) 47,007,070) 47,895,892) 47,972,032) 50,099,122 
1,303,560 227,073,826 327,232,248/314,574,231 





Coin and bullion. --- 1,549,620 
Proportion of reserve 

to liabilities. ...-.- 12.7% 24.5% | 33.1% | 29.4% 33.70% 
Bank rate.......-.- 2% 2% 2%} 2% 2% 
Gold val. per fine oz 1688. 168s. 148s. 244d.\84s. 1144d./84s. 11%d. 





Bank of Germany Statement 

HE statement of the Bank for the last quarter 

of February showed an expansion in note cir- 
culation of 939,257,000 marks, which raised the total 
outstanding to 13,975,746,000 marks. Circulation 
as of Dec. 31, 14,033,213,000 marks, was the highest 
on record; a year ago it stood at 11,877,237,000 
marks. Gold and foreign exchange decreased 176,- 
marks and other assets, 359,235,000 marks. Gold 
now totals 77,462,000 marks, compared with 77,- 
336,000 marks a year ago. The proportion of gold 
and foreign exchange, 0.55%, compared with the 
record low, 0.53% Dec. 31 and 0.65% a year ago. 
A large increase appeared in bills of exchange and 
checks, namely 1,469,177,000 marks, which raised 
the total outstanding to 15,284,461,000 marks. An 
increase also appeared in investments of 1,816,000 
marks and in other daily maturing obligations of 
30,611,000 marks. Following we show the different 
items with comparisons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 











Changes | 
for Week Feb, 28, 1941 |Feb. 29, 1940) Feb. 28, 1939 
Assets Reitchsmarks | Retchsmarks | Retchsmarks | Retchsmarks 
Gold and foreign exch 176,000) 77,462,000 77,336,000 76,319,000 


Bills of exch. & checks 

Silver and other coin 

Advances. - - - --- 

Investments _ . . 

Other assets. _- 
LAabilities — 

Notes in circulation — 

Oth. daily matur. oblig 

Other liabilities 

Propor. of gold & for’n | 
curr. to note circul’n 0.04% 0.55% 0.65% 


+ 1,469,177,000 15,284,461,000 11824 795,000|7,361.465,000 
__....!...| @162°610,000|  429,616,000| 177,512,000 
~~ ~~ >7""""| “g23'798/000| 37,327,000]  60:445,000 

1.816.000|  24'987,000| 172°194/000] 947.942.000 

-359.235,000| 1,059;145,000) 1,779,330,000) 1,532.756,000 


| 
+ 939,257,000 13,975,746,000) 11877 237 ,000|7,938,796,000 
+ 30,611,000, 1,955,315,000) 1,559,289,000) 1,105.36 1,000 
_..../...| 594,861,000) '689'660,000| '447,840,000 


0.96° 











New York Money Market 

gene market dealings in New York were dull 

this week, save for fresh indications of 
slightly advancing costs of United States Treasury 
borrowing. The ordinary market was untouched by 
such influences, and rates were unchanged in all 
departments. Sale of the first enlarged issue of 
$200,000,000 Treasury defense discount bills, due 
91 days, was effected last Monday, the previous 
issues having been for some time of the roll-over type 
aggregating $100,000,000 weekly. The enlarged 
offering went at 0.086% average discount, calculated 
on an annual bank discount basis. The $100,000,000 
issue last week went at 0.048% average discount. 
Call loans on the New York Stock Exchange held to 
1°Q for all transactions. Time loans remained at 
114% for 60 and 90 days, and 114% for four to six 
months’ datings. 


New York Money Rates 

EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1° was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 114% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been stronger this week. Prime paper has been 
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available in larger volume and the demand has been 
brisk. Ruling rates are 54@34% for all maturities. 


Bankers’ Acceptances 

HE market for prime bankers’ acceptances 
continued dull this week. The supply of prime 
bills has not improved and transactions have been 
light. Dealers’ rates as reported by the Federal 
Reserve Bank of New York for bills up to and includ- 
ing 90 days are 144% bid and 7-16% asked; for bills 
running for four months, 9-16% bid and 144% asked; 
for five and six months, 54% bid and 9-16% asked. 
The bill-buying rate of the New York Reserve Bank 

is 14% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
jn the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 














Rate in Effea Date Previous 

Federal Reserve Banks Mar.7 Established Rate 
er 1 Sept. 1, 1939 1% 
Now YVors.........-- okiesbiad 1 Aug. 27, 1937 1% 
CO TTT TI | 1% Sept. 4, 1937 2 
Cia dh ghdicedentbbivawes 1% May 11, 1935 2 
NG Sy iin ck iol Sil x dani dreaaieael 1% Aug. 27, 1937 2 
Pha iracedwukpacdadsinena *1% Aug. 21, 1937 2 
CR sebabentapepeneecess | *14 Aug. 21, 1937 2 
this witiedn wabmes aadeud } *1% Sept. 2, 1937 2 
EEL ET | 1% Aug. 24, 1937 2 
ES *1 | Sept. 3, 1937 2 
Dib keccusenceoe | "1 | Aug. 31, 1937 2 
TES SE ' 1% ' Sept. 3, 1937 2 








* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chieago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis. 


Course of Sterling Exchange 

URING the past week or 10 days the free pound 
sterling has shown a modest rally and was 
taken in fair volume, which traders believe a con- 
sequence of a plan of the British to keep up their 
export trade notwithstanding war conditions. Never- 
theless fluctuations were of slight importance and on 
the whole there was little difference between the rates 
for free and official sterling. Neither for the free 
pound nor for registered sterling was the volume of 
trading of importance. The range for free sterling 
this week was between $4.03 and $4.03 for bankers’ 
sight, compared with a range of between $4.027% and 
$4.03 last week. The range for cable transfers 
was between $4.0314 and $4.04 compared with a 

range of between $4.03 and $4.04 a week ago. 

Official rates quoted by the Bank of England con- 
tinue unchanged: New York, 4.0214-4.0314; Canada, 
4.43-4.47 (Canadian official 90.09¢c.@90.9lc. per 
United States dollar); Australia, 3.2150-3.2280; New 
Zealand, 3.2280-3.2442. American commercial bank 
rates for registered sterling continue at 4.02 buying 
and 4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, or any of the invaded European countries. In 
New York exchange is not quoted on the invaded 
European countries, but the German official mark is 
nominally quoted at 40.00 and registered marks at 
13.97. 

The market continues to be overshadowed by the 
probability that all foreign deposits on this side will 
be brought under freezing orders such as were issued 
with respect to the funds of the invaded European 
countries. This factor is of particular interest because 
of the order issued on March 3 freezing all Bulgarian 
assets in the United States. In spite of strong intima- 
tions from the United States Treasury Department 
that the President might extend freezing orders to 
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other Axis nations or even to the entire world, the 
executive order related only to Bulgaria, the kingdom 
occupied by Germany at the end of February. It 
was learned authoritatively that when the President 
signed the order affecting Bulgaria, alternative blank 
orders were on his desk which would have frozen the 
funds of all nations. 

Bulgaria is the eleventh country whose credits have 
been frozen as the result of occupation by Germany 
and Russia. The others are Norway, Denmark, 
France, The Netherlands, Luxemburg, Belgium, 
Rumania, Estonia, Latvia, and Lithuania. 

It is understood that the Treasury Department has 
strongly recommended that German and _ Italian 
funds should be impounded. It is the generally 
accepted opinion that the freezing of the funds of all 
nations merely awaits the passage of the lease-lend 
bill in Congress. 

Official sources in Washington, according to press 
dispatches of March 5 estimated that German 
holdings of dollar balances in the United States were 
about $250,000,000, a sum comprising only openly 
held balances. It does not include large amounts 
nominally owned by “‘neutrals’’ but actually con- 
trolled by Germany. A large part of these assets 
was said to have been acquired through occupation 
of European nations and subsequent seizure by the 
Reich of gold valued at about $500,000,000 from 
their central reserves. Much of this gold is believed 
to have been converted by one means or another to 
drawing power in New York and other money 
markets. Some of the gold, it was said, has been 
unwittingly bought by the United States from 
ostensibly neutral but actually German owners. 

Apart from all war efforts, financial or otherwise, 
British endeavors are concentrated upon maintain- 
ing and as far as possible expanding the export 
trade, which ranks in importance second only to 
imports for sustenance. For a hundred years or more 
Great Britain’s foreign trade has been the lifeblood 
of the Nation, and it may be truly said that Britain’s 
international trade has been in large measure equally 
vital to other nations. Since the war began the 
damage to shipping has brought this international 
commerce to a serious pass. The most earnest 
efforts made to increase exports and obtain foreign 
exchange are hampered on every side, and herein lies 
the practical nullification of the foreign exchange 
market, 

On March 4 Oliver Littleton, President of the 
Board of Trade, announced in the House of Commons 
the most drastic ruling yet taken in steps to control 
industry. In the future more than 50 British indus- 
tries will be required to concentrate their manufactur- 
ing in a few plants and turn over all the others and 
their labor personnel to war work. Mr. Littleton 
said that the various industries are expected to frame 
their own plans both to pool production and to con- 
clude fair arrangements for compensation for the 
closed plants and for their reopening after the war. 

The industries most affected, such as hosiery, 
pottery, the major textile industries, shoes, gloves, 
furniture, gramaphone, and many others unessential 
to the war are already operating under production 
limitations and the rationing of raw materials. The 
number of factories that, will be allowed to produce 
at full capacity will be determined by the demand at 
home, and will be adjusted to the demand abroad. 
Great Britain’s revenue continues to fall. The 
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floating debt outstanding on Feb. 22 was shown to be 
£2,734,905,000. The British Treasury since the 
beginning of the war has leaned heavily on short- 
term borrowing to finance the war effort. In addi- 
tion to its bill issues the Treasury employs the 
device of inviting deposits each week from the banks, 
such deposits to remain with the Treasury for a 
period of six months. These are known as the short- 
term bank deposit borrowings. In this way the 
needed funds have been obtained at much less cost 
than if the chief reliance were placed on new bond 
issues. 

It is estimated that since Great Britain entered the 
war the Treasury’s short-term financing has increased 
by the equivalent of $4,000,000,000 to $5,000,- 
000,000, which is more than the amounts raised 
through bond offerings. 

The commodity level seemingly continues to harden 
in Great Britain and production for home consump- 
tion is declining. It is extremely difficult to ascertain 
the precise level of such production as comparative 
figures are no longer completely available. 

A few weeks ago the Government decreed an 
index “blackout.” British economists particulary 
regret the latest restriction on information on the 
Nation’s trade position, although in their wartime 
form overseas trade returns (which cause Govern- 
ment authorities the greatest concern) could have 
afforded little information of value to the enemy. 
Such statistics as are still permitted provide only a 
sketchy picture of the country’s industrial affairs. 

These industrial “blackouts’’ are regarded also as 
impeding factors in stock and bond transactions, 
The London ‘Economist’? index of British com- 
modity prices (issued on March 2), based on the 
average of 1927 as 100, stood at 103.0 on Feb. 18, 
compared with 102.5 on Jan. 21, with 91.9 on Feb. 27, 
1940, 70.3 at the end of August, 1939, and 60.4 on 
Sept. 18, 1931, just before the suspension of gold 
payments by Great Britain. 

The London security markets are reflecting a 
period of investment and speculative stagnation, 
with a resultant slump in turnover which cannot be 
properly estimated for a long time. It is well under- 
stood that the new budget lies at no great distance 
ahead and financial as well as military considerations 
have an important role in the repression of all forms 
of normal financial activity. 

The London money market continues easy, with 
call money against bills available at 34% to 1%. 
Before the coming week is out it is believed that the 
rate will return to the 34% level. Two- and three- 
months bills are 1 1-32%, four-months bills 1 3-32%, 
and six-months bills 144%. Canadian exchange 
during the past few weeks has been displaying rela- 
tive firmness, due in large measure to month-end 
balancing of contracts together with limited require- 
ments by winter tourists. 

On March 5 Prime Minister MacKenzie King 
announced in Parliament that in view of the breaking 
off of relations between Great Britain and Bulgaria, 
Canada will also henceforth regard Bulgaria and 
Hunga y as “proscribed areas,’’ which means that 
all transactions with them will be subjected to the 
provisions of the trading with the enemy regulations. 

Montreal funds ranged during the week between a 
discount of 154% and a discount of 14144%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
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United States Department of Commerce and cover 
the week ended Feb. 26, 1941: 
GOLD EXPORTS AND IMPORTS, FEB. 20 TO 26, INCLUSIVE 





Imports Exports 
Ce ee We I cece ictcacamrencantn tine ee  wkeeswen 
pO a ee , & FF ee 
a a i oe es att bila gate $29,613,823 Nil 
Detail of Refined Bullion and Coin Shipmentsa— 
es 0, Ox Bi Bibs css dsticdecsbsceanseGcucs CRS, <. onctieonse 
a ae a ac ee es Mes aso ce hms dn eat eae 8 ae ae 
pL ee ee nm ee ee on RGae:  dedeitede 


* Chiefly $154,320 Canada, $303,712 Nicaragua, $140,316 Chile, $180,175 
Ecuador, $158,606 Venezuela. 

Gold held under earmark at the Federal Reserve banks was increased 
during the week ended Feb. 26 by $2,797,058 to $1,896,583 ,644. 


Referring to day-to-day rates sterling exchange on 
Saturday last was $4.0314@$%4.03'% for bankers’ 
sight and $4.03144@$4.04 for cable transfers. On 
Monday the range was $4.0314@$4.03 4 for bankers’ 
sight and $4.0314@$4.04 for cable transfers. On 
Tuesday bankers’ sight was $4.0314@$4.03% and 
cable transfers were $4.0314@$4.0324. On Wednes- 
day bankers’ sight was $4.0314@$4.03 4; cable trans- 
fers $4.0314@$4.0334. On Thursday bankers’ sight 
was $4.03@$4.031% and cable transfers were $4.0314 
@$4.0324. On Friday the range was $4.03 14@$4.03% 
for bankers’ sight and $4.03144@$%4.03%4 for cable 
transfers. Closing quotations on Friday were $4.03 
for demand and $4.03%4 for cable transfers. Com- 
mercial sight bills finished at $4.00; 60- and 90-day 
bills are no longer quoted. 


Continental and Other Foreign Exchange 
HE outstanding event in the Continental foreign 
exchange situation is the announcement by the 
United States Treasury Department on March 3 of 
the freezing of all Bulgarian assets in the United 
States, and the intimation that the funds of Germany 
and Italy and of all nations might also be frozen 
shortly. 

The Bulgarian lev had not been quoted regularly 
in the New York market since the final week of 
August, 1939. The last quotation at that time was 
1.28 cents. Bulgarian dollar assets in the United 
States are inconsiderable. Wall Street estimated 
that they are perhaps $500,000. It is thought pos- 
sible in some quarters that the true figure may be 
higher, while some bankers believe it is much lower. 
It is estimated that about $6,500,000 face amount of 
Bulgarian Government bonds are held by United 
States investors, but for a long time these bonds have 
been selling in the New York market at 7c. to 8c. 
on the dollar. One figure places United States 
direct investments in Bulgaria at $2,000,000, though 
other opinion is that this estimate is from 25% to 
50% too large. 

The United States stands to lose little trade 
through the decision of Bulgaria to join the Axis, 
figures compiled by the Commerce Department indi- 
cate. Bulgaria bought goods worth about $1,- 
440,000 from this country and sold here about 
$2,460,000 in 1939, the last year for which figures are 
available. Exports from Bulgaria to the United 
States accounted for only 2.3% of Bulgaria’s total 
foreign sales in 1939, with leaf tobacco comprising 
three-quarters of these shipments and rose oil one- 
half of the remainder. Automobiles and tractors 
were the major items in United States sales. 

On March 4 the United States Treasury Depart- 
ment announced the granting of a general license 
authorizing banking institutions within the United 
States to make payments for accounts in which 
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Bulgaria or Bulgarian nationals have a property 
interest. The announcement, signed by Herbert E. 
Gaston as Acting Secretary, was as follows: 

‘A general license is hereby granted, authorizing 
banking institutions within the United States to 
make payments from accounts in which Bulgaria or 
a national thereof has a property interest within the 
meaning of the executive order of April 10, 1940, as 
amended, and the regulations issued thereunder, of 
checks and drafts drawn or issued prior to March 4, 
1941, and to accept and pay and debit to such 
accounts drafts drawn prior to March 4, 1941, under 
letters of credit; providing that each banking institu- 
tion making any payment or debit authorized by this 
general license shall file promptly with the appro- 
priate Federal Reserve bank weekly reports showing 
the details of such transactions. This license shall 
expire at the close of business on April 4, 1941.” 

The Rumanian Government apparently following 
the United States wartime procedure, issued on 
March 4 a decree freezing all foreign assets within 
its jurisdiction. United States interests in Rumania 
aside from bonded debt now consist chiefly of oil 
properties owned by the Standard Oil Co. of New 
Jersey and valued at $20,000,000 to $25,000,000. 
Recently the International Telephone & Telegraph 
Co. sold its Rumanian properties to the Government 
of Rumania for $13,800,000, receiving payment from 
Rumanian funds frozen in the United States. 

For the present at least there can be hardly any 
question that except in the case of Greece, Germany’s 
economic interest is dominant in all Continental 
Europe, including those countries not under direct 
military control. 

A few days ago Dr. Hettlage, formerly Treasurer 
of the City of Berlin and considered one of the 
Reich’s outstanding financial experts, published a 
paper in Berlin in which he made the point that 
Germany currently is absorbing two-thirds of the 
national commodity output for war purchases. 
Dr. Hettlage also indicated that the Reich’s debt now 
amounts to 87,000,000,000 marks, an increase of 
6,000,000,000 marks over the figure recently pub- 
lished by Fritz Reinhardt, Assistant Minister of 
Finance. The Reinhardt estimate was for Dec. 31, 
1940. He maintained that this indebtedness could 
not be considered heavy compared with the national 
obligations of other leading powers, especially when 
viewed in the light of respective tax revenues. 

According to authoritative sources in Washington, 
the German regime has under its control in various 
forms in the United States, credits which are grow- 
ing faster than they can be utilized. For a long time 
Germany has been increasing its funds in the United 
States rapidly to permit some of them to be turned 
over to hard-pressed Japan. As noted above under 
sterling exchange, German balances in this country, 
openly held, amount to about $250,000,000. In 
addition, it is thought that in one way or another 
Germany can lay claim to abcut $500,000,000 of 
gold, probably converted into dollar credits, which 
has been seized from the central reserves of various 
invaded European countries. 

Rome dispatches of March 5 stated that the tenta- 
tive figures on the Italian Treasury bond issue which 
closed toward the end of February indicated that the 
Italian people subscribed more than 18,000,000,000 
lire, nearly 4,000,000,000 lire more than inf the case 
of the similar issue of February, 1940. Of the total, 
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14,500,000,000 lire represented cash purchases and 
the rest constituted conversion of the previous issue. 
This was considered the most successful loan in 
Italian financial history. Figures from the colonies 
have not yet arrived, and the grand total may be 
expected to be greater. 

Exchange on the invaded European countries is not 
quoted in New York. The German reichsmark in 
nominal trading is quoted at 40.04, and registered 
marks are 13.97. Italian lire are pegged in New York 
in a nominal market at 5.05. On March 3 Bulgarian 
credits were frozen in New York. The last quotation 
for the lev on that date was 0.0125 in a highly 
nominal market. Swedish kronor in limited trading 
are firm around 23.85, against 23.8514. The Swiss 
franc (commercial franc) is firm at 23.22, against 
23.23. Exchange on Finland closed at 2.05 
(nominal), against 2.05 (nominal). Greek exchange 
is no longer quoted. Spanish pesetas are nominally 
quoted at 9.25, against 9.25. 


o— 


XCHANGE on the Latin American countries is 
held steady by the various exchange controls, 
with the exception of the Argentine free peso, which 
has declined sharply during the past few weeks. In 
Tuesday’s trading the unit was quoted as low as 
23.10, the lowest since last September. The fall in 
the free peso is a sequel to cable advices from Buenos 
Aires a few days ago to the effect that exchange 
arising from exports will be sold in the official 
market, which currently is 4.2182 pesos to the 
dollar. The American equivalent is around 23.70 
cents. 

As previously announced, the Argentine exchange 
control commission was to inaugurate, beginning 
March 7, an auction system to provide for foreign 
exchange for imports, particularly from the United 
States, with auctions to be held every two weeks. 
Buenos Aires trade experts express the opinion that 
the system by which the most important items of the 
United States-Argentine commerce are controlled 
will have the effect of further restricting United States 
sales in Argentina. Among the products for which 
importers must submit sealed bids to obtain dollar 
exchange are automobiles, construction materials, 
electrical and radio materials, agricultural machinery, 
and office equipment. 

The Argentine unofficial or free market peso 
closed at 23.10, against 23.60. The Argentine 
official peso has long been held at 29.78. Brazilian 
milreis closed at 5.15, against 5.15. Chilean ex- 
change is nominally quoted at 5.17, against 5.17. 
Peru is nominal at 16.00, against 16.00. The Mexi- 
can peso is quoted at 20.75, against 20.75. 


wientiacnan 
XCHANGE on the Far Eastern countries is 
steady. The Hongkong and Shanghai units 
continue to fluctuate, but both markets have been 
especially firm. The Hongkong dollar in the past 
week touched the highest quotation since February, 
1940, and reflected the continued liquidation of 
American balances by Far Eastern interests guarding 
against the probability of an order freezing assets 
here. The buying came from the East, where the 
first effects were registered, the New York market 
being adjusted to that ruling in the Orient. 

Some days ago the announcement came from Hong- 
kong that as a step to meet eventualities in the Far 
East, American banks in Hongkong notified patrons 
that all dollar currency and savings accounts must be 
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closed by April 15. Thereafter purchase of dollars 
may be made only in the form of drafts on telegraphic 
transfers, with payment to be made in New York. 

At New York offices of American banks operating 
in China it was explained that the order applied to 
deposits of American dollars as distinguished from 
local Hongkong currency deposits, on the books of 
American banks in Shanghai. The idea, it was said, 
is to get such balances back in the United States and 
not to subject them while in Hongkong to the risk of 
“freezing” action which might follow outbreak of 
wider warfare in the Far East. 

A Chungking dispatch of March 3 stated that the 
Chinese ministry of finance has announced that the 
Central Bank in Chungking will henceforth sell 
foreign exchange at both the official and the com- 
mercial (black bourse) rates. Foreign exchange was 
previously available to the Central Bank only at 
Shanghai and Hongkong. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. The 
Chinese units continue to fluctuate though on the 
whole Hongkong and Shanghai show a firmer tone. 
Hongkong closed at 2454 against 24.70; Shanghai 
at 5.75, against 5.80; Manila at 49.80, against 
49.80; Singapore at 4754, against 47°; Bombay at 
30.33, against 30.33; and Calcutta at 30.33, against 
30.33. 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 


four years: 




















| j 
Banks of— 1941 | 1940 | 1939 1938 1937 
£ £ £ £ £ 

England. ._| *783,643 *659,210| *130,165,529| 327,232,248) 314,574,231 
France y_.-| 242,451,946) 328,631,026) 295,815,490| 293,720,217| 347,628,740 
Germany x.| 3,873,100 3,866,800 3,007,350 2,521,900 2,441,000 
Gi wcsse 63,667,000 63,667 000 63,667 ,000 87,323,000 87,323,000 
Italy....--| 16.602.000) 23,400,000! 25,232,000' 25,232,000) 42,575,000 
Netherlands| 7.714.000) 85,278,000 119,250,000 119,652,000! 73,218,000 
Nat. Belg... 132'857,000| 67,174,000; 99,171,000 99,931,000) 105,436,000 
Switzerland., 84.758.000| 6,889,000) 112,500,000 78,641,000 83,516,000 
Sweden. __. 41,994,000 55,533,000 33,055,000 26,275,000 25,585,000 
Denmark_.| 6.505.000 6,511,000 6,555,000 6,543,000 6,550,000 
Norway . _ - 6.667,000| 6,667,000 $,222,000 7,515,000 6,603,000 
Total week.| 697,872,689| 728,276,036) 896,640,369)1,074,586,365 1,095,443,971 
Prev. week_| 697,917.367| 728,303,612! 899,138,305'1,073,971,664 1,095,265,327 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown In this tabulation. Even before the present 
war. regular reports were not obtainable from Spain and Italy, figures for which 
are as of April 30, 1938, and Mar. 20, 1940, respectively. The last report from 
France was received June 7; Switzerland, Oct. 25; Belgium, May 24; Nether- 
lands, May 17; Sweden, May 24; Denmark, March 29; Norway, March 1 (all as of 
1940), and Germany, as of Mar. 7, 1941. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value. On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £1,549.620, equivalent, however 
to only about £783,643 at the statutory rate (84s. 1144d. per fine ounce), accord 
ing to our calculations. In order to make the current figure comparable with 
former periods as well as with the figures for other countries in the tabulation, 
we show English holdings in tne above in statutory pounds. 

x Gold holdings of the Bank of Germany as reported in 1939 and 1940 include 
“deposits held abroad”’ and “reserves in foreign currencies.” 

y The Bank of France gold holdings have been revalued several times in recent 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equais one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; 
prior to March 7, 1940, there were about 296 francs per pound, and as recently 
as September, 1936, as few as 125 francs were equivalent to the statutory pound. 
Yor details of changes, see footnote to this table in Issue of July 20, 1940. 








Sabotaging National Defense 
Since March 4, 1933, the dominant motive, never 
lost sight of in determination of Federal policies, 
has been the enlistment in its own political support 
of enough active leaders of unionized labor to be able 
to sway, through their persuasions, the largest prac- 
ticable mass of their followers. To refer to the Gov- 


ernment that commenced to function upon that date 
as a “labor Government” involves a confusion of 
terms which might prove misleading to the un- 
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initiated. In sober truth, it was about as far re- 
moved from the simple concept of a Government 
composed of men taken from the ranks of the actual 
workers as could be conceived. It contained, it con- 
tains now, no direct and authorized representative 
of any unionized group. Very few, if any, among 
those assigned to the highest positions in the direc- 
tion of affairs had ever had the experience of earn- 
ing a living by arduous toil compensated through 
wages, and even the headship of the Department of 
Labor, previously invariably bestowed upon some 
representative of the unions, was accorded to an 
estimable lady whose training had been entirely in 
philanthropy and in the civil service of the Empire 
State. From the President, through the Cabinet 
and the Brain Trust, to most of the huge brood of 
suddenly created independent bureaus, the person- 
nel proved to consist principally of the sons of 
wealthy men, who were only amateurs in laborious 
employment as well as in government; lawyers who 
had followed politics as a side-line, professional poli- 
ticians, profoundly impressed by the advantages of 
mass production of voting-support; and aspiring 
youths whose sympathies with unionized labor were 
wholly academic and very largely emotional. 

It need not be surprising that a Government thus 
constituted should speedily have become more sub- 
servient to the extreme requirements of labor leaders 
anxious to insure their own perpetuation or advance- 
ment than even the governments, so frequently 
established on the other side of the Atlantic Ocean 
but never here, composed principally of men trained 
in the work of such organizations and fully cog- 
nizant of their habit of proclaiming excessive de- 
mands, always intending to set up broad margins 
for profitable surrender. At any rate, the history 
of the eight years which ended this week is one of 
progressive surrender on the part of President 
Roosevelt and his Administration to the expanding 
encroachment of the labor unions, especially those 
affiliated with the Congress of Industrial Organiza- 
tions, which has been singled out as the particular 
object of governmental favor. At this writing it is 
impossible to think of any measure pressed for by 
the leaders of such organizations which, unless it 
was opposed with equal vigor by similar organiza- 
tions with commensurate or preponderating politi- 
cal appeal, has failed to receive the presidential 
benediction. More rapid development in the direc- 
tion of a government consciously and deliberately 
lending the fullness of its powers to the enslave- 
ment of industry and labor under the tyrannical 
domination of an irresponsible group leadership 
that is in no sense disinterested or altruistic is not 
within the boundaries of sane imagination. In the 
interest of control of the individual workers, often 
by minority groups, and through leadership rarely 
unselfish and not infrequently venal to a felonious 
degree, the Administration has sought and obtained 
the enactment of statutes that oppress industry and 
industrious and independent individuals, and has 
allowed them to be utilized, often under racketeer- 
ing leadership, to strengthen and intrench the union 
officers who have united their political persuasions 
with its own. 

Suddenly, about a year ago, the Administration 
by which this policy has been pursued for seven 
years, after expending many billions of funds raised 
by taxation in thriftless boondoggling and improvi- 
dently doubling the Federal debt under promptings 
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of doubtful philanthropy that undoubtedly had their 
political shadings, became obsessed by determina- 
tion to much more than double the size and equip- 
ment of the country’s navy, and to conscript an 
army 16 times greater than had ever been recruited 
here when the nation was not at war, with unmeas- 
ured additions to all forms of armament and all 
reserves accumulated for their possible utilization 
in defense or offense. The cost of these measures, 
to be supported immediately or in the future out 
of taxation would, a few years ago, have seemed in- 
credible and probably would have been rejected as 
beyond the resources of this wealthiest of all peoples. 
That cost is still unmeasured and continues to be 
swelled, almost every day, by the addition of new 
proposals involving new billions of expenditure aris- 
ing from new conceptions of the requirements of 
publie defense and rapidly enlarging views of the 
capacity of the American people to provide every- 
thing that military and naval genius can plan and 
desire to hold in readiness for problematic uses 
which it must still be hoped will never arise. 

There has been no discernible protest. Without 
questioning the executive judgment, which surely 
would have been permissible in the light of the his- 
tory of the last eight years; exhibiting no division 
of opinion and no reluctance; patriotically and cour- 
ageously, the people of the United States have taken 
up the additional and enormous burden laid upon 
them. The whole history of the world shows no 
parallel instance of a great people, with no enemy 
at its borders, and with no overt threat anywhere 
directed against its independence, yielding in any 
comparable degree to clamorous leadership or so un- 
questioningly and ungrudgingly assuming some of 
the chief hardships and the potential wastes of war- 
fare, with no direct entanglement in any war actu- 
ally envisaged. Congress has had the support of 
the unified American public in making provision for 
heavy increases in direct and indirect taxation; in 
authorizing further borrowings of funds by the Gov- 
ernment requiring an enlargement of the public debt 
to 65 times the aggregate at which it stood less than 
25 years ago; in admitting the probability of further 
borrowings that must swell the ultimate total to 
$125,000,000,000 or $150,000,000,000, and very likely 
« great deal more; in authorizing conscription of 
American youth for service perhaps of unlimited 
duration and upon distant fields of carnage; in 
making appropriations enormous in their aggregate 
and unprecedented in peace-time history, or in any 
war prior to 1917; and in authorizing in advance 
commitments for munitions and equipment that will 
require additional and future appropriations the 
extent of which no man can at this time more than 
conjecture. 

At the outset of this great, this perilous adven- 
ture, in which reality so enormously exceeds any 
plausible prediction which could have been made 
even two years ago, and truth makes the extremity 
of fiction seem humdrum and commonplace, the 
President of the United States took prompt occa- 
sion to assure unionized labor, apparently at that 
moment the unique object of his solicitude, that the 
necessities of the military and naval expansion that 
he had chosen to advocate would not impose upon 
them the sacrifice of anything which they had 
gained as the beneficiaries of his favor. During the 
months that have ensued it must be recognized that 
the assurance thus given has accorded with the 
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event. Unionized labor in the munitions industries, 
in the industries which supply munitions manufac- 
turers with machinery and raw materials, in all the 
related and affected industries of every sort, is 
everywhere fully employed, is almost universally and 
continuously working extra hours and receiving 
large hourly wages plus the penalty premiums pro- 
vided for when out-of-hours employment was abnor- 
mal and presumed commonly to be unnecessary. 
Men desiring employment in such work, and fully 
qualified by experience and competence, must first 
submit themselves to representation by the agency 
for collective bargaining already established under 
the preferred union leaders and pay tribute to them 
in the form of initiation fees, often heavy, and agree- 
ment to pay dues and to meet other union charges 
regularly thereafter. The right to strike has not 
been surrendered nor is it held noticeably in abey- 
ance or reserved for use under conditions, should 
there be any, of extreme necessity or of unquestion- 
able justification. On the contrary, these highly 
privileged beneficiaries of the presidential favor, the 
leaders of unions which have only the minimum of 
legal responsibility and regularly endeavor to evade 
that minimum, have not hesitated to call strikes in 
the defense industries, to form picket lines closing 
the working places to men desiring to work—in 
short, to resort to very known means to render inter- 
ruptions to the progress of the defense production 
as serious and intolerable as possible. The results 
include a slackening of the pace of the preparations 
the President has declared to be essential, enhance- 
ments beyond reason of their cost to the taxpayers, 
enforced idleness on the part of many desiring to 
work and having no interest in the real or alleged 
controversy assigned as the cause of the interrup- 
tion. 

Protest has come from the Office of Produc- 
tion Management, where the energetic and experi- 
enced Mr. Knudsen is offset by Mr. Hillman, still 
drawing salary as head of his C. I. O. union; from 
the Secretary of War and the Secretary of the Navy ; 
it is strong but so far ineffective in Congress; it is 
impatient and vigorous wherever patriotic and un- 
derstanding Americans foregather. 

Every comprehending citizen who has had indus- 
trial training or contacts knows the simple, the fair, 
the reasonable, and the only possible remedy. Mr. 
Knudsen has offered it in all its workable sim- 
plicity. Let there be an efficacious tribunal to de- 
termine disputes, without taking away the right to 
strike but with a brief period for cooling-off before 
any strike becomes effective, and conditioning every 
strike upon the previous sanction of not less than 
60% of those concerned as workers, such sanction to 
he conferred by a secret ballot the integrity of which 
shall be protected by an adequate supervision by 
public authority. No honest and well-intentioned 
man cognizant of the conditions under which most 
strikes are called and maintained could object to 
any of these provisions. Could they be promptly pro- 
vided by a concise and readily comprehensible 
statute, and with reasonable police protection for 
men desiring to work and lawfully entitled to earn 
their living by their own toil, there would be no 
further serious interruption of production by labor 
difficulties and no more unwarrantable augmenta- 
tion arising out of such interruptions, of the heavy 
burden cast upon American taxpayers present and 
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How Law Would Chasten the Actuary 

On March 9, 1940, in writing about the last meet- 
ing of the Temporary National Economic Commit- 
tee devoted to life insurance matters, we asked: 
“Just what was learned there through the vast ex- 
penditure of time, money and words, . . . which 
was not available in any good library?” We added 
that the meetings had degenerated into “just an- 
other investigating body, strewing largesse among 
lawyers, investigators and politicians, in return for 
some inconclusive report” which some day would be 
forthcoming. 

Well, 447 pages of it appeared last week; and we 
referred to some of its more important conclusions 
(Vol. 152, p. 1363). An attempt can now be made 
to form first impressions about its general value. 

What may be called the mood of the report is 
identical with the spirit in which the original hear- 
ings were conducted. Let your mind go back to the 
meetings of 1939 and you will recall that often the 
outstanding officials and directors of life insurance 
companies were obliged to submit to naive question- 
ing born of a profound ignorance of insurance 
theory and practice, a catechism all the more exas- 
perating because of the disrespect and cockiness of 
the questioner. Obvious attempts then made to 
create material for sensational headlines in the 
press soon turned the investigation into a travesty 
of the Chairman’s expressed intention to conduct 
the “inquiry in as scientific a spirit and in as objec- 
tive and impartial a manner as possible.” The 
inquiry, it may be remembered, was expected to 
discover to what extent, if any, “the tremendous 
investment funds controlled by our great insurance 
companies were used as an instrument of economic 
power.” 

Soon, to the greatest extent, this restricted pur- 
pose was set aside. That may explain why the cur- 
rent report encompasses a farrago of crude judg- 
ments, and hints of drastic changes in various 
aspects of the life insurance business to be imposed 
by Government decree. Some of the statements in 
the current report set one wondering whether the 
disrespect and cockiness which startled one at the 
original hearings have not been outdone by the pom- 
posity and incongruity of pronouncements now 
made. 

Here is a document which purports to review the 
activities of men who, for a generation or longer, 
have conducted one of the vastest enterprises of the 
country, men some of whom have had 50 years of 
experience in countless emergencies, who have 
acquired practical knowledge from close contact 
with social conditions, and have devoted years to 
devising practical methods to meet bewildering eco- 
nomic conditions. As against the composite judg- 
ment and experience of such men, it takes a supreme 
egotism to set up counter-opinions based on the 
flimsy evidence adduced in the original hearings. 

The shortcomings of that testimony were made 
manifest when, in August, 1940, over 150 companies 
presented to the TNEC a “statement,” signed by 
them, supplementing and correcting evidence to be 
considered by the committee (Vol. 151, p. 1354). If 
this “statement,” signed by companies carrying 
almost 64% of the life insurance in force in this 
country, had been reflected in the present report 
its shape and complexion would be immeasurably 
superior. <As it is, much of the report is bombast, to 
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be accounted for only on the assumption of inexcus- 
able ignorance or overwhelming conceit. 

For instance who, reading the statement of the 
more than 150 companies, could fail to learn (page 
62) that a body of examiners for the State of New 
York had recently made an intensive study of the 
industrial insurance department of one of the larg- 
est companies, and at the end of 18 months of study, 
study based upon years of experience of just such 
conditions, had reported to the State Insurance 
Department that, regarding industrial insurance, 
“these costs are not excessive in view of the services 
rendered” ? 

In the light of such information, why does this 
TNEC report say (regarding industrial insurance) 
that “it is indeed an anomalous situation that this 
insurance, sold to low-income families, should be the 
most expensive form of life insurance available”? Is 
this an attempt to convey the idea that some insur- 
ance companies grow rich out of excessive burdens 
deliberately imposed by them on the poor? It looks 
like it. And if it is, one need only say that to break 
the business into separate fragments, and assert 
that this one is evil, therefore the business as a 
whole is evil, leads to a complete misconception of 
the situation. 

When the TNEC report diagnoses the present 
state of life insurance business as the product of 
incompetent minds and selfish financiers, it is but a 
short step to the assumption that “these things 
exist—therefore they are wrong.” 

How else can we interpret the misleading state- 
ment that insurance is sold at less cost by savings 
banks? Without analysis, or explanation, of what 
value is such an assertion? Is the relative sound- 
ness of insurance not to be considered when 
appraising its cost? Are eggs never so cheap that 
the palate revolts? Should soundness of life insur- 
ance be gauged solely by its momentary appearance, 
or, as far as all possible contingencies can be 
weighed, by an estimate of its soundness 20 or 30 
years hence? It takes mature judgment, based on 
long training and experience, to give the correct 
answer to the question “Is this policy cheaper than 
that one?” 

Thus to say that certain banks sell certain con- 
tracts of insurance at a saving of a few dollars per 
year indicates—what? Nothing, except that in life 
insurance, just as in the hotel or the restaurant 
business, you may charge less and get away with 
mere cheapness, if—a big if—you cater to a limited 
class and impose upon them the burden of doing for 
themselves what the public in general will not do, 
and if you limit the service which the public gen- 
erally expects or requires, and if you deny certain 
facilities which the public otherwise enjoys. If you 
circumscribe your activities within narrow spheres, 
you can get a small section of the public to deal 
with you. But when, after a few years, you find 
that the business so done has remained small, and 
that to increase it the cost will have to rise, is it 
proper to urge the giant to emulate the dwarf? If 
those reporting to the TNEC believe that savings 
banks have life insurance to sell at less cost than 
elsewhere procurable, they delude themselves or have 
not profited by what they have been asked to read. 

While blaming the life companies for not selling 
as “cheaply” as do the savings banks, they want the 
life companies to compete with banks in making 
loans to the small business man. This meretricious 
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advice flouts the almost axiomatic principle that 
life insurance is a trusteeship which at all cost must 
be administered with an eye single to safety and 
immediate solvency at every moment. In self de- 
fense, life companies may be compelled at times to 
take over dubious real estate enterprises, and per- 
form other mercantile tasks, but no person reason- 
ably conversant with the true function of a life 
insurance company would compel them to embark 
on the dangerous hazards of pawnbroking to small 
business men. 

Limits of time and space preclude further con- 
sideration now of other aspects of this sorry produc- 
tion transmitted to the TNEC for its guidance. It 
is likely to be followed shortly by recommendations 
based on the report intended to teach the one indus- 
try of which this country may be inordinately proud 
exactly how to grow in grace a la Gerhard Gesell. 
A malevolent rumor has it that we may expect a 
recommendation of Federal supervision—oh, just a 
teeny weeny bit of it—just enough to permit a forty- 
ninth supervisor to lead the life business from the 
miasmic swamps where it now dwells to the sublime 


heights—where one suffers only from vertigo. 
W.C. B. 











Invaded Denmark 


At 4:30 in the morning of April 9, 1940, German 
mechanized army units crossed the Danish border. 
Simultaneously German war vessels landed troops 
at various ports in Denmark. The day previously 
Danish pilots had guided three German ships, which 
they believed to be colliers, up through the mine 
fields to the port of Copenhagen. When the zero 
hour came a thousand German soldiers—hidden in 
the holds—went ashore and, soon reinforced by 
other troops landed from quickly arriving trans- 
ports and war vessels, entered the city. A few 
minutes after the German army had crossed the 
frontier her envoy at Copenhagen had handed the 
Danish Foreign Ministry a “memorandum” declar- 
ing that on the assumption that Danish military 
resources were not sufficient to repulse attempts 
projected by the British and French against Den- 
mark’s sovereignty, Germany had proceeded with 
the occupation of certain strategically important 
points on Danish territory. 

Assurances were given that Danish territorial in- 
tegrity and political independence would be re- 
spected. Yet by noon of the first day our papers of 
the time reported that from 50,000 to 75,000 German 
troops were in Denmark, and within two days their 
numbers were believed to have been greatly in- 
creased. Obviously the Danes, with a population of 
less than 4,000,000, a frontier bordering on Ger- 
many, without natural defenses such as mountains 
or broad rivers, with only a small army and a 
smaller navy, could not have made even an effective 
gesture, when thus taken by surprise. Accordingly, 
though some fighting took place at the start and 
before the orders to cease fire could reach all con- 
cerned, the Government, relying on the assurances 
given, decided “under protest to administer the 
affairs of the country with due regard to the occupa- 
tion that has taken place.” 

Thus Denmark—taken unaware—was treacher- 
ously overwhelmed, without the slightest excuse, in 
a few hours. At the very least the Nazi plan was 
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to make her soil a base of operations for the execu- 
tion of the German war designs, for the “duration,” 
in total disregard of Danish interests. Only the 
day prior to the attack assurances had been given 
to King Christian in person that Germany had no 
intention of sending troops into Denmark. More- 
over, on May 31, 1939, Germany had signed a non- 
aggression pact with Denmark for a term of 10 
years. After this war broke out Chancellor Hitler 
in his address to the Reichstag of Oct. 6, 1939, re- 
ferred to that pact and added: “Our relations with 
that country are thus directed towards unswerving 
loyal and friendly cooperation.” 

There seems to be current in the New Germany 
a strange understanding of the word “friend.” The 
German General in command of the invasion ex- 
plained, at the time, to a group of foreign newsmen 
that “we are not in an enemy country, but among 
friends. We are not here to kill Danes but others 
farther away. We are here to protect the Danes.... 
The people may work on as usual, whether they are 
farmers, business men, industrialists, or what not.” 
While not much news is leaking out, the little that 
has does not suggest that this undesired protection 
and proffered friendship has so far been to the ad- 
vantage of Denmark. 

It is true of course that, wholly apart from any 
deliberate design to interfere with the national 
affairs of the invaded country, Germany has gravely 
burdened Denmark by cutting off her access to so 
large a part of the markets of the world. Sweden 
also, though retaining full enjoyment of her sov- 
ereign rights, has been an example of a country so 
affected, since Norway was overrun by the Nazis. 
Automatically, Sweden, cut off from intercourse 
with a great part of her customers and habitual 
sources of vital supplies, aggregating some 50% 
of her normal foreign trade, is facing extremely 
serious dislocation of her economy. 

Denmark’s economy may be said to be framed 
around her foreign trade to a very unusual degree. 
When in the seventies and eighties of the nineteenth 
century the competition of the United States and 
Russia ruined her export commerce, then based on 
wheat, her people turned undaunted to animal hus- 
bandry. They developed a high quality export trade 
in butter, eggs, bacon and other animal produce 
which, valued at about $14,500,000 annually in the 
late seventies, increased to some $250,000,000 in 
recent years. Deficient in natural resources, apart 
from her soil, Denmark quickly perceived and took 
advantage of the opportunity her geographical 
position afforded her for the development of that 
trade. The facility and speed with which she could 
deliver to her best customers, Great Britain and 
Germany, large quantities of these products, freshly 
made and of excellent quality, gave her an advan- 
tage over her long-haul competitors. 

It is true that of late years the multiplicity of 
tariff laws, quota systems, exchange restrictions, 
compensation agreements, &c., somewhat limited the 
scope of this geographical advantage. * Moreover, 
Great Britain, easily the best customer for the 
products of the cow, the hog, and the hen, began to 
feel the pressure of her Dominions for a share in 
the market for this lucrative business. New Zea- 
land, a specialist in these and other livestock prod- 
ucts, was particularly insistent. Great Britain 
accordingly reduced her purchases from Denmark to 
some extent, but still held her relative position as 
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the leading buyer from the latter. In 1988, for 
instance, Great Britain purchased 989% of Den- 
mark’s exported bacon, 74% of the butter exports, 
and 72% of the eggs. 

In normal years the products of animal husbandry 
and other farm activities contributed about 73% to 
the Danish exports, or about 80%, if goods manufac- 
tured therefrom are included. These exports repre- 
sent about 68% of Denmark’s total agricultural pro- 
ductive effort, the balance being sold at home. To 
produce these commodities she has had to import 
feed, fertilizers and farm machinery to the extent 
of about one-fifth of the value of her agricultural! 
exports. On the other hand, as she lacks the raw 
materials necessary for her diverse and efficient 
industries, she has been obliged to import them also 
to a value approximately three times that of her 
industrial exports. However, the Danes sell to their 
fellow countrymen for home consumption the pro- 
duction of their trades and industries to a value 
eight times that of the products which their farmers 
sell domestically. Clearly, therefore, Denmark’s 
agricultural exports are the backbone of the Danish 
economy. 

Consistently since 1934 the balance of trade has 
been against Denmark. But, owing mainly to the 
services of her modern merchant marine and her 
great “free port” distributing center at 
hagen, and also to some extent to her investments 
abroad, the balance of payments has been in her 
favor, though not widely so. Here again, however, 
the value to her of a merchant marine and a dis- 
tributing center, both geared to international trade, 
is axiomatically dependent on Denmarks’ relations 
with the world. Obviously a war between her two 
best customers would seriously dislocate such a 
delicately balanced economy. Great Britain nor- 
mally took over 50% of the total Danish exports 
and supplied over 35% of the imports. The similar 
figures for the trade with Germany were about 20% 
and 25%, respectively. 

However, not only did the invasion interrupt all 
trade with Great Britain as well as with the over- 
seas world, but it also involved many other un- 
pleasant consequences. During the course of the 
interview, above mentioned, the German General 
said that Denmark would remain a sovereign State, 
and that he had given instructions “to act here as 
they would at home.” As his remarks were printed 
in the United States, he did not specify to whom he 
had given those instructions, but the presumption 
was that he had given them to his forces. From 
the point of view of the commander of an invading 
army this may well have been a guarantee of mild 
intentions, provided, as he postulated, that German 
interests were not interfered with. The Danes, 
nevertheless, might well have felt anxiety that the 
injunction to act as if at home would not be con- 
fined to the military conduct of the invaders. For 
Germany is engaged in a life-and-death struggle, 
and she has had to stand the strain of an economy 
which, for eight years, has been substantially on a 
war footing. Her generosity to a people completely 
under her control was not likely to interfere much 
with her desire to reap every possible economic and 
other advantage from her conquest, at least for the 
duration of the war, no matter how much formal 
respect she might pay to the fiction of separate 
sovereignty. 


Copen- 
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The meager news coming out of Denmark from 
time to time indicates, in fact, that in numerous 
important respects more emphasis is being placed 
by the Germans on the fictional aspect than on the 
substance of the sovereignty of the Danish people. 

In the first place, practically the entire coastal 
region of Jutland—varying in depth from 10 to 30 
miles—has been placed under the control of the 
German army. It is a penal offense, punishable 
with death, for a Dane to leave his country without 
a German permit. The Danish National Bank, pre- 
sumably under orders, has had to redeem at-a fixed 
rate of exchange (one Reichsmark equals two 
kroner) the credit paper which the German army 
of occupation issued up to Aug. 27, 1940. There- 
after, payments will be made in Danish currency. 
under just what arrangement does not appear. By 
the end of 1939 the “clearing account” at the Danish 
National Bank, covering goods exported to Ger- 
many, showed a debit balance against her of 412,- 
000,000 kroner. This formed part of the now well 
established Nazi practice of endowing as many 
countries as possible with a stake in Germany’s 
future by more or less compelling them to accept a 
creditor position. Since January, 1940, the amount 
of the clearing account balance has not been pub- 
lished. However, if statements appearing in a 
Copenhagen newspaper are to be credited, an 
account of the National Bank, designated “sundry 
debtors.” which increased from 38,000,000 kroner 
at the beginning of 1940 to 466,000,000 on Jan. 1, 
1941, is really that of the German Government. 
Confidential reports received by Danes here indicate 
that this account represents an enforced loan by the 
Danish National Bank to Germany to cover the ex- 
penses of the army in Denmark. 

Whether this credit is, so far, Denmark’s entire 
contribution to the cost of the German occupation. 
and whether additional amounts are paid directly, 
cannot be ascertained. But estimates of the aggre- 
gate of the German credits, both under the clearing 
account and under the “sundry debtors” account, &e.., 
vary from 1,000,000,000 to 1,500,000,000 kroner. 

About 17% in value of Denmark’s imports in nor- 
mal times have been cereals, cattle feed and fer- 
tilizers, almost all of which have been employed in 
developing her great trade in animal products. She 
is now cut off from many of her normal sources of 
these commodities. This is especially true of fodder. 
According to a recent news item in a Copenhagen 
paper no fodder imports can be counted on this 
winter. Should this prove to be the case, the pre- 
dicament will be serious, and will only to a small 
extent be compensated by such expedients as feed- 
ing young heather to the cattle, as the resourceful 
Danes are now doing. 

It had been estimated that the 2,250,000 cows, 
3,000,000 hogs and 15,000,000 hens would have to be 
reduced by approximately 50%. According to the 
figures received here, the process seems well under 
way. By the middle of last December only two- 
thirds of the usual number of hogs were left. It 
was believed that further reductions will take place, 
with cumulative effect, since most of the slaughter- 
ing was of suckling pigs. Estimates of the milk pro- 
duction early last December indicated a decrease of 
about 27% from that of 12 months before. Further 
decreases were in sight, as more cattle would have 
to be slanghtered to match the fodder supply. The 
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butter production also was reduced about one-third. 
The Government was obliged to forbid the making 
of cheese, or the sale of cream, with more than a 
prescribed proportion of fat, in order to protect the 
quantities of milk and butter available for domestic 
consumption, and to increase the enforced exports 
to Germany. The production of eggs had fallen by 
39%, according to a statement published at the end 
of last November. 

Denmark’s foreign trade for the first year of the 
war, ending Aug. 31, 1940, was valued at 1,550,- 
000,000 kroner of exports and 1,535,000,000 kroner 
of imports. These figures, showing a balance of 
15,000,000 kroner in favor of exports, do not appear 
out of line when compared with the same figures 
for earlier years. However, the price index for the 
foreign trade goods indicated that the prices of im- 
ports increased much more extensively than did 
those of exports. For August, 1939, the import price 
index was 113, that of exports 110. For September, 
1940, the corresponding indices were, on the other 
hand, 209 and 156. Thus the import prices had 
risen by about 86% and the export by only 42%. 
Moreover, the volume of the turnover was_ sub- 
stantially reduced, especially as to imports. The 
foreign trade position of Denmark at the end of the 
first 12 months of war was, accordingly, not as 
strong as the above quoted figures appear to 
indicate. 

Germany has naturally played the leading role in 
Denmark’s foreign trade since the invasion. The 
figures given out on Dec. 1 last show that the Dan- 
ish imports from Germany rose 50% in value, and 
the export increased 150%. But here again the 
much larger increases in the prices of imports must 
be borne in mind if an approximately accurate pic- 
ture of that end of the situation is to be obtained. 
There are, moreover, indications that Germany is 
exacting from her small neighbor not only quanti- 
ties of milk and butter, but also of fruits and vege- 
tables badly needed by the Danes for their proper 
nourishment. 

Denmark has also had during 1940 barter agree- 
ments with Italy, Finland, the German “protec- 
torate” of Bohemia-Moravia, Switzerland, Russia, 
Sweden, Norway, Bulgaria, and Yugoslavia. There 
have also been small exchanges of commodities with 
France, The Netherlands, and Belgium. With the 
exception of the arrangement with Sweden, and to 
a very limited extent those with Bohemia-Moravia 
and Yugoslavia, the agreements provided for a bal- 
anced exchange of commodities. They cover an 
aggregate exchange value of about 130,400,000 
kroner, plus 9,000,000 kroner liquidated through a 
clearing account with Sweden and 2,200,000 kroner 
settled with Bohemia-Moravia through the German 
account. These totals do not, however, make up 
to any very substantial extent for the loss of as large 
a part of the Danish foreign trade as has occurred 
since the invasion. The extent of the shock sus- 
tained by Denmark’s economy as the result of this 
loss is evidenced by the fact that though wages have 
not increased the cost of living has risen more than 
in any other belligerent or occupied country. 

In spite of the energy, resource and inventive fac- 
ulty so repeatedly displayed in the past by the Dan- 
ish industries, they have been hard put to it to find 
substitutes for the materials of which they are now 
deprived. Yet by dint of effort, with substitutes 
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and ersatz materials, as well as new activities in 
new directions, the November, 1940, production 
index registered a loss of only 21%. 

The unemployment problem appears to be assum- 
ing serious proportions, in spite of the fact that it 
was expected by German sources that about 50,000 
Danish workers would be “soon” employed in Ger- 
many. It would seem that these workmen are 
allowed to send part of their earnings back for the 
support of their families, but that this is accom- 
plished by the German authorities requesting those 
of Denmark to pay the amount and charge it to the 
German account. 

Denmark is having her full share of rationing of 
food, clothing, gas, electricity and fuel. Wool and 
cotton garments as well as underclothing are unob- 
tainable. There is a scarcity of certain vegetable 
seeds. Hot water for bathing is virtually a pro- 
hibited luxury, since the fuel allowance for heating 
and cooking is only 20% of normal. Long distance 
transportation has been reduced to a minimum, not 
only because of restrictions on the use of oil, gas and 
fuel, &c., but also because of the reduced ferry 
service between the islands. For example, there is 
only one ferry a day open to passengers, in each 
direction, between the island of Zealand, on which 
Copenhagen—a city of 1,000,000 inhabitants—is 
situated, and Fuen, the large island lying between 
Zealand and the biggest part of Denmark—the 
peninsula of Jutland. The shortage of railroad roll- 
ing stock is also serious, due to the difficulty of 
securing the return of freight cars sent to Germany 
with goods. 

The Danes are facing the manifold problems pre- 
sented them, in ever mounting proportions, with 
courage and resource. A small people, but homo- 
geneously composed, they have had a long record. 
Their first king, recognized by history as a some- 
what shadowy figure, but known to have founded a 
dynasty, died about 936. In the very old days they 
had a bad name for ferocity, and the appeal in the 
ancient litanies of western Europe, “A furore 
Normannorum libera nos,” was intended to apply to 
them. It seems probable, however, that they were 
merely mass immigrants seeking refuge from floods 
and famine and reacted only in kind to the demon- 
strations of inhospitality with which they were con- 
fronted by the inhabitants of sunnier climes, who 
knew no quota systems, though there was then 
plenty of room for all concerned. At any rate, when 
viven a chance they soon proved themselves capable 
of assimilating culture, and contributed to it. For 
instance, social and political stability was the out- 
standing characteristic of the Danish groups origi- 
nally established in England. They originated the 
jury system. 

In the last 100 years or so the Danes have re- 
peatedly demonstrated against difficulties which 
would have daunted most peoples, such a high degree 
of resource, energy, tenacity of purpose, technical 
ability, social maturity, organizing and cooperative 
powers—always within the democratic process—as 
to merit as high a place as any people among the 
most effective and soundest civilizations in the 
world. It is hard, if not impossible, to jar them off 
balance. The prosperity they had obtained was due 
to their producing goods of excellent quality, render- 
ing useful service and dealing fairly and rationally 
among themselves and with the rest of the world. 
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The Course of the Bond Market 


The prices of United States Government bonds changed 
only slightly this week, and there was also little definite 
trend in the corporate bond market. 

High-grade railroad bonds did not display any particular 
trend during the week, and prices have been mixed. Atchi- 
son Topeka & Santa Fe 4s, 1995, at 108% were up \. 
Medium-grade and speculative rails, after experiencing 
weakness during the week, closed higher. New York Chica- 
go & St. Louis issues have been strong, as have been Pitts- 
burgh & West Virginia bonds. A favorable January earn- 
ings report, together with larger car loadings, has been 
reflected in higher prices of Baltimore & Ohio issues. 
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Although activity in utility bonds has been light, some 
price recovery has taken place. Lower grades, typified by 
International Telephone & Telegraph 4%s, 1952; Cities 
Service Power & Light 5%4s, 1949, and United Litght & 
Power 6s, 1975, made the most progress in this direction, 
but higher grades also gained ground. Prime issues, how- 
ever, are still below the high levels which prevailed earlier 
in the year. $16,000,000 Public Service Co. of Oklahoma 
34s, 1971, were offered, and arrangements were completed 
for private placement of Georgia Power Co. bonds involving 
about $115,000,000. 

Mixed fractional changes have been the rule among indus- 
trial bonds this week. Steel company obligations have been 
generally steady. Oils have been steady to fractionally 
higher, and among shipping company obligations, the Inter- 
national Mercantile Marine 6s, 1941, became active again 
and rose 4% points to 87%. Losses ranging from large 
fractions to a point and a fraction have been registered by 
the United Drug 5s, 1953; McKesson & Robbins 544s, 1950, 
and Remington Rand 4s, 1956 (w. w.). 

Foreign bonds continued to move within narrow limits. 
Belgian issues have been firm, and added another point 
and more to the preceding week’s advance. Other European 
issues lacked uniformity as Danish and Norwegian loans 
weakened; Italian 7s lost 4 points, while German bonds 
changed fractionally. Argentine issues turned irregular; 
among Brazilian loans the Sao Paulo Coffee Loan 7s rose % 
to 47%. Canadian and Australian loans improved, while 
Japanese bonds declined several points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES t 
(Based on Average Yields) 


MOODY'S BOND YIELD AVERAGES ¢ 
(Based on Individual Closing Prices) 







































































1941 U. 8. | Avge Corporate by Ratings * Corporate by Groups ® 1941 Aoge Corporate by Ratings Corporate by Groups 
Gout. | Corpo- Datly Cor po- 
Averages | Bonds | rate* | Aaa Aa A Baa | R. R. | P. U. \Indus. Average rate Aaa Aa A Baa R.R. | P.U. | Indus. 
Mar. 7..|116.90 |106.04 {117.40 {113.31 |106.39 | 90.20 | 96.23 |109.97 |113.12 Bae. Boncoceen 3.39 2.78 2.99 3.37 4.40 3.99 3.17 3.00 
--}116.91 |106.04 |117.40 |113.31 |106.39 | 90.20 | 96.23 |109.97 {112.93 Deanne 3.39 2.78 2.99 3.37 4.40 3.99 3.17 3.01 
5..|116.77 |105.86 |117.40 |112.93 |106.39 | 89.92 | 95.92 |109.97 |112.93 Diasecaue 3.40 2.78 3.01 3.37 4.42 4.01 3.17 3.01 
4_.|116.67 |106.04 {117.40 |113.12 {106.39 | 89.92 | 95.92 |109.97 |112.93 Scaneenet 3.39 2.78 3.00 3.37 4.42 4.01 3.17 3.01 
--}116.67 |106.04 |117.40 |113.12 |106.39 | 89.92 | 96.07 |109.97 |112 93 ae 3.39 2.78 3.00 3.37 4.42 4.00 3.17 3.01 
1..}116.92 |105.86 {117.40 |112.93 |106.21 | 90.06 | 95.92 |109.97 |112.93 dussennes 3.40 2.78 3.01 3.38 4Al 4.01 3.17 3.01 
Feb. 28..|116.93 |105.86 {117.20 |112.93 {106.21 | 89.78 | 95.92 |109.79 |112.75 With. Micsccaces 3.40 2.79 3.01 3.38 4.43 4.01 3.18 3.02 
1..}116.06 |105.52 {117.00 |112.75 |106.04 | 89.52 | 95.62 |109.60 |112.75 , are 3.42 2.80 3.02 3.39 4.45 4.03 3.19 3.02 
14_.|116.24 |105.86 |117.60 |113.12 |106.21 | 89.64 | 95.92 |109.60 {113.12 ae 3.40 2.77 3.00 3.38 4.44 4.01 3.19 3.00 
7..|116.52 |106.21 |117.80 {113.31 |106.39 | 90.20 | 95.54 |109.79 |113.31 ca 3.38 2.76 2.99 3.37 4.40 3.97 3.18 2.99 
Jan. 31../117.14 |106.39 |118.00 |113.70 |106.39 | 90.48 | 96.85 |109.79 |113.70 Ss: Disctswane 3.37 2.75 2.97 3.37 4.38 3.95 3.18 2.97 
24..|117.64 |106.56 {117.60 |113.89 |106.56 | 90.77 | 97.16 |109.97 |113.50 re 3.36 2.77 2.96 3.36 4.36 3.93 3.17 2.98 
17..}118.06 |106.56 |118.20 {113.89 |106.56 | 90.48 | 96.69 |110.15 |113.89 i cseueses 3.36 2.74 2.96 3.36 4.38 3 96 3.16 2.9€ 
10../118.03 |106.56 |118.20 |114.27 |106.56 | 90.34 | 96.69 (110.15 |114.08 | ene 3.36 2.74 2.94 3.36 4.39 3.96 3.16 2.95 
3..|118.65 |106.39 |118.40 |114.46 |106.39 | 89.78 | 95.92 |110.15 |114.46 Bonesnces 3.37 2.73 2.93 3.37 4.43 4.01 3.16 2.93 
High 1941/119.05 |106.74 |118.60 {114.85 |106.74 | 91.05 | 97.31 [110.52 |114.66 High 1941.._..- 3.42 2.80 3.02 3.39 4.47 4.03 3.20 3.02 
Low 1941/115.89 {105.52 |117.00 |112.75 |106.04 | 89.23 | 95.62 |109.42 |112.75 Low 1941...... 3.35 2.72 2.91 3.35 4.34 3.92 3.14 2.92 
High 1940/119.63 | 106.74 |119.00 |115.04 |106.74 | 89.92 | 96.07 {110.88 |114.85 High 1940...... 3.81 3.05 3.19 3.78 5.24 4.68 3.42 3.36 
Low 1940/113.02 | 99.04 {112.19 |109.60 | 99.52 | 79.37 | 86.38 |105.52 |106.56 Low 1940...... 3.35 2.70 2.90 3.35 4.42 4.00 3.12 2.91 
1 Yr. Ago 1 Year Ago— 
Mar. 7'40}116.04 |102.46 {116.02 {112.00 |101.31 | 84.55 | 90.34 |107.44 |111.25 Mar.7,1940_...| 3.60 2.85 3.06 3.67 4.82 4.39 3.31 3.10 
2 Yrs.Ago 2 Years Ago— 
Mar. 7'39|114.28 |100.16 1113.50 {108.88 | 98.25 | 83.66 | 89.37 |104.48 |107.98 Mar.7,1939....' 3.74 2.98 3.23 3.86 4.89 4.46 3.48 3.28 





* These prices are computed from average yields on the basis of one “‘typical’’ bond (3% % coupon, maturing in 25 years) and do not purport to show either the 
average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter ueing the true picture of the bond market. 


t The latest complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 








The Capital Flotations in the United States During the Month of February 
and for the Two Months of the Calendar Year 1941 


Corporate stock and bond issues sold in February had an 
aggregate value of $265,961,870 compared with $320,678 ,342 
in January and $257,345,640 in February, 1940. The sub- 
stantial decrease from the month preceding may be partly 
explained by the fact that February was three days shorter. 
Only $31,549,770 of last month’s aggregate was designed for 
new capital purposes, the smallest amount in this classifi- 
eation of any month since last June, comparing with $52,- 
788,677 in January, $61,131,558 in December and $168,- 
699,139 in November last. Refunding operations aggregated 
$234,412,100, compared with $267,889,665 in January and 
$211,341,581 in February, 1940. The volume in this category 
remained high in spite of a declining tendency in bond 
prices during most of the month. According to Moody’s 
index highest grade corporate issues dropped from 118.60 
Jan. 2 to 118.00 Jan. 31 and to 117.00 Feb. 19; at the month- 
end prices were up slightly to 117.20. 

However, most of February’s financing was handled 
privately only about 37% being offered to the public. 
Private sales aggregated $168,413,800 or more than 63% 
of the total. Included among the private sales was the 
Georgia Power Co.’s issue of $101,271,000 344% first mort- 
gage bonds, but the balance was made up of relatively small 
individual sales. In January, private placements totaled 


$111,035,000 or over 34% of that month’s total and in the 
first two months, therefore, private issues have represented 
nearly half of all corporate security sales. 

The Wisconsin Public Service Co., with issues of $26,- 
500,000 first mortgage bonds and $13,200,000 preferred 
stock, was about the only company to do any large scale 
public financing last month. In fact, there were only two 
out of 15 public utility companies which sold fixed interest 
obligations in February, that offered them to the public. 
All the others placed them privately. 

Two railroads sold issues exceeding $10,000,000 last month, 
through publie offerings; the Monongahela sold an issue 
of $11,418,000 first mortgage bonds and the Chesapeake & 
Ohio offered $18,310,000 refunding and improvement bonds. 

There were only six offerings of stocks last month, the 
same number as in January, but the amount involved last 
month, $23,460,070, was considerably greater than January’s 
$5,076,342 and higher than the $17,730,640 sold in February, 
1940. 

Municipal financing carried out last month aggregated 
only $49,925,100 the smallest total of any month since 
September, 1939, the first month of the war, when only 
$24,003,498 such issues came to the market. The month’s 
results in the municipal field might have been very different 
had not a last minute change of plans resulted in the entire 








Volume 152 


$136,300,000 issue of the State of Arkansas bonds being 
taken by the Reconstruction Finance Corporation. It had 
been expected that $96,060,000 of the issue would be pur- 
chased by private bankers and reoffered. Our compilations 
do not inelude issues sold to the RFC until and unless they 
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Below we present a tabulation of figures sincs January 
1939, showing the different monthly amounts of corporate 
financing as revised to date. Further revisions of the 1940 
figures will undoubtedly be necessary from time to time, 
particularly as additional private financing is brought to 


are resold to the public. 


light in annual reports and other places. 








SUMMARY OF CORPORATE FIGURES BY MONTHS, 1941, 1940 AND 1939 





































































































1941 *1940 *1939 
New Capital Refunding Total New Capttal Refunding Total New Capitai Refunding Total 
| $ $s $ $ $ $ $ $ $ 
i Rpkeidnankssaccadosa | 52,788,677 | 267,889,665 | 320,678,342 35,469,718 137,994,832 | 173,464,550 5,926,032 10,386,300 16,312,332 
Sit celine ceacenaoadie 31,549,770 | 234,412,100 | 265,961,870 46,004,059 | 211,341,581 | 257,345,640 23,833,072 | 136,115,000 | 159,948,072 
PE tibbbesweusscecsrsecse | Gadde atten t  ~enanenen 30,527,491 03,799,050 | 134,326,541 58,179,191 48,688,660 | 106,867,851 
ee .| ee, ee 112,001,268 | 453,135,463 | 565,136,731 87,938,295 | 195,189,960 | 283,128,255 
| 
EE ee ae iiecckee Eh’ <tpkeakdat 1 eeteden 53,925,210 | 192,353,442 | 246,278,652 78,200,042 | 181,769,350 | 259,969,392 
bite Met ts as ticcadengual| | gaceites i. <didbesal . - Seabee 89,287,130 83,810,300 | 173,097,430 21,740,443 | 161,502,000 | 183,242,443 
PE iMitbibintcttcdanki nod aes se SO Bae ee 9,771,328 101,476,480 | 111,247,808 31,241,064 | 251,798,424 | 283,039,488 
Second quarter...........--- satiétiean | <«ethsiaa%  @eaeiaas 152,983,668 | 377,640,222 | 530,623,890 | 131,181,549 | 595,069,774 | 726,251,323 
_ ee | ee” ae ees 264,984,936 | 830,775,685 |1,095,760,621 | 219,119,844 | 790,259,734 |1,009,379,578 
Gp aRESRNSSdKcbessoouensd PC PEE AES eB. 46,233,450 | 225,622,950 | 271,856,400 49,703,366 | 180,669,959 | 230,373,325 
SE ititebachasacnmdmain’ ces Ca ers) Be ee 67,938,134 111,493,538 | 179,431,672 25,894,844 | 317,462,641 | 343,357,485 
September... bnécadacuasetudl § auknaecun E. Seétess 4. beawens ,006 ,4 62,464,785 | 130,471,250 16,019,150 80,195,000 96,214,150 
Pe ccanccteeesene | (entices. titties: seasnae 182,178,049 | 399,581,273 | 581,759,322 91,617,360 | 578,327,600 | 669,944,960 
Nine months... ..........-- ‘eerste, Pe ere, epee 447,162,985 |1,230,356,958 |1,677,519,943 | 310,737,204 |1,368,587,334 |1,679,324,538 
Ce | Ses aw ee, ae eee 47,278,100 | 345,346,770 | 392,624,870 20,297,396 | 157,474,063 177,771,459 
Dnt tetcktesennedest kauceses & seecneual  (benneunh 168,699,139 92,486,646 | 261,185,785 21,640,375 90,834,83 112,475,208 
Pkt cennencevdcssodud | Aenbbcan 2.  Meddczacn-t. teabaace 61,131,558 | 328,211,682 | 389,343,240 30,778,057 | 195,817,158 | 226,595,215 
Fourth quarter... ........... ae ee ee 277,108,797 | 766,045,098 |1,043,153,895 72,715,828 | 444,126,054 | 516,841,882 
Twelve months.........--.. | sthannce 0  #«abkeuacs-e° saltawbes 724,271,782 |1,996,402,056 '2,720,673,838 | 383,453,032 |1,812,713,388 '2,196,166,420 
* Revised. 








Treasury Financing in February 

Treasury financing in February entered upon a new era 
with the passage of the law making future issues of securities 
subject to all Federal taxes and the offering of an issue of 
wholly taxable bonds. An issue of taxable notes was also 
brought out but this did not mark a change, as the Treasury 
had previously asserted its right to subject this type of 
security to taxes and had brought out two such issues in 
the two preceding months. The legislation which, effective 
March 1, permitted the subjecting of all issues of the Federal 
Government and its agencies (but not States and their sub- 
divisions) to all Federal taxes, also raised the ceiling on the 
authorized Federal debt to $55,000,000,000 and made more 
flexible the Treasury’s authority to issue obligations in small 
denominations. 

The bonds and notes brought out last month were not 
offered for cash but only on an exchange basis for the 
$544 ,870,050 324% bonds called for redemption Mareh 15 
and the $676,707,600 114% notes maturing on the same 
date. The exchange offer was accepted by 94% of the 
outstanding bonds and notes, but the preponderance of 
those who exchanged elected to take the new bonds, only 
$32,422,500 taking the note issue. 

Some confusion was created in the Joint Stock Land 
Bank financing field by the application of the new law 
requiring such issues also to be subjected to Federal taxes. 
The First Carolina Joint Stock Land Bank, which sold 
$850,000 tax-free bonds in January, was required to recall 
the issue, and as a consequence decided to abandon its 
contemplated refunding plan. The Fletcher Joint Stock 
Land Bank also was required to rescind the sale of an issue 
of 14% tax-free bonds last month and substituted therefor 
an offering of 14s sunject to Federal taxes. The First 
Joint Stock Land Bank of New Orleans managed to slip 
under the wire, however, apparently because it had published 
its redemption notice at a considerably earlier date, and its 
issue of $500,000 was the last Land Bank issue free of taxes. 
The Federal Intermediate Credit Bank issue sold last month 
also was the first subject to taxes. 

Treasury bills sold last month in the customary $190,- 
000,000 weekly amounts to refund similar maturities, were 
the last tax-exempt securities of this class to be issued. 
Starting with the issue dated March 5 such obligations will 
be subject to Federal taxes. In the last month in which 


tax-exempt United States savings bonds could be purchased 
the volume dropped to $120,680,174 from $189,275,833 in 
January and $144,664.590 in February, 19-40. 

In the tabulations which follow we outline the Treasury's 
financing activities in the current vear: 


UNITED STATES TREASURY FINANCING DURING 1941 


























Date Amount Amount 
Offered | Dated Due Applied for Accepted Price Yield 
s 3 
Dec. 27\Jan. 2} 90 days} 648,182,000) 100,435,000 a Nil 
Jan. 3\Jan. 8] 91 days} 560,547,000; 100,002,000 a Nu 
Jan. 10\Jan. 15} 91 days! 398,849,000) 100,023,000 a Nil 
Jan. 17\|Jan. 22} 91 days} 303,957,000; 100,078,000 a Nil 
Jan, 24\/Jan. 29) 91 days} 263,061,000; 101,298,000 a Nil 
Jan. 23\Jan. 31| 3% yrs.|/2,756,463,500| 635,055,400 100  t/ 
Janil-3l\Jan, 1) l0years| 189,275,833) 189,275,833 75 2.9% 
SM, We nslkcccantecstbsencssnneds 1,326,167 ,233 
Jan, 31/Feb. 5) 91 days} 312,345,000, 100,450,000 “ Nil 
Feb. 7/|Feb. 13) 90 days} 227,631,000; 100,294,000 b b 
Feb. 14/Feb. 19} 91 days; 209,830,000; 100,110,000 99.998 *0.007 % 
Feb. 21|Feb. 26) 91 days; 258,063,000; 100,127,000 99.989 *0.043% 
Feb. 25|Mar. 15 9 years) 1,115,868 ,600) 1,115,868,600 100 2% 
Feb. 25|)Mar. 15 2 years 32,422,500 32,422,500 100 “%% 
Feb1-28|/Feb. 1] 10 years} 120,680,174) 120,680,174 75 *2.90% 
Bs Bs chs cccenscaleccdacesenes 1,669 ,952,274 
i. OS OS ee ee 2,996 ,119,507 





* Average rate on a bank discount basis. a Slightly above par. b Fractionally 


under par; infinitesimal yield. 
USE OF FUNDS 
















































































Type of Total Amount New 
Dated Security Accepted Refunding Indebtedness 
$ ‘ 
90-day Treas. bills 100,435,000 oe! Pe 
91-day Treas. bills 100,002,000 PA )86|°[Renenetese 
91-day Treas. bills 100,023,000} 100,023,000; -.....-... 
91-day Treas. bills 100,078,000 100,078,000) = _......-.. 
91-day Treas. bills 101,298,000; 101,298,000; -_......-. 
%% Treas. notes 635,055,400} ....-..... 635,055,400 
U. 8. Savings bonds 189,275,833) .......... 189,275,833 
saseedesendboandan 1,326,167,233; 501,836,000} 824,331,233 
91-day Treas. bills 100,450,000| 100,450,000 
90-day Treas. bills 100,294,000 100,294,000 
91-day Treas. bills 100,110,000 100,110,000 
91-day Treas. bills 100,127,000 100,127,000 
2, =r 1,115,868 ,600) 1,115,868,600 
{ eee 32,422,500 32,422,500 
ae SRUGEELETEL «6 en escdesee 120,680,174 
De? Qin asanedsdnossentd 1,669,952,274| 1,549,272,100 120,680,174 
Detet B WBF 000 ennens=seone 2,996,119,507' 2,051,108,100! 945,011,407 
* INTRAGOVERNMENT FINANCING 
1941 Issued | Retired Net Issued 
January— 3 . x 
0 49,800,000) 20,500,000 29,300,000 
Pith cpnidientimacéadpandoadsehio 38,460,000) 11,631,000 26,829,000 
Ge Gis cudcnndakscascot 88,260,000) 32,131,000 56,129,000 
February— 
CO A ee ee SE )=3«§s: >nadnens 113,000,000 
Meisstbbndéatdnacswace bemaabeed 1,195,000) 6,346,000 x5,151,000 
February total................-- | 434, 195,000 6,346,000| 107,849,000 
Total 2 months...............-- 202,455,000!  38,477,000' 163,978,000 





* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted fervice Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Fund, Alaska 
Railroad Retirement Fund, Postal Savings System, and Federal Deposit Insurance 
Corporation, x Excess of retirements. 

In the comprehensive tables on the succeeding pages we 
compare the February and the two-months’ figures with 
those for the corresponding period in the four years pre- 
ceding, thus affording a five-year comparison. ; 

Following the full-page tables, we give complete details of 
the capital flotations during February, including every issue 
of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
FEBRUARY, 1941 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROADS 


$7,310,000 Chesapeake & Ohio Ry. ref. & impt. bonds, series G-1 to 
G-10, int. rates 0.35% to 1.90%, due Feb. 1, 1942- 51. 
Purpose, refunding. Purchased by Morgan Stanley & Co., 
Inc., who in turn offered them to a group of dealers, the 
1- . year maturities at 99% and the 6-10 year maturities at 


*6 490,000 Chesapeake & Ohio Ry. ref. & impt. bonds, omies G- A 


G-10, int. rates 0.35% to 1.90%, due Feo. 1, 
Pur , refunding. Price, 100. Sold privately to a group 
of about 10 banks. 
11,000,000 Chesapeake & Ohio Ry. ref. & impt. bonds, series G-11 to 
G-25, int. rates, 2% to 2.90%, due Feb. 1, 1952-66. Pur- 


& Co., Ince., and following sub-un “yy -- 
BancOhio Securities Co.; Becker & Co., Blair 
& Co., Inc.; — & Co., Inc.; Alex. Brown & Mone: “Gentral 
Republic Co ick & Merle-Smith; Dominick & Dominick; 
Drexel & Co.; Estabrook & Co.; ‘Fieid, Richards & Co.: 
The First Boston Corp.; Glore, Forgan & Co.; Geaman. 
Sachs & Co.; Graham, Parsons & Co.; Harriman Rip ley he 
Co., Inc.; Harris, Hall & - "3: Hayden, Miller & 
Hawley, Shepard & Co.; . Hilliard & Son; ‘ 
Hutton & Co.; Kidder, Bes body & Co.; Kuhn, Loeb 4 Co.; 
Lazard Freres & Co.; Lee Higginson stig Lehman Brothers: 


= * refunding. Price, 100 and int. Offered by Morgan 


Mason-Hagan, Inc.; McDonald-Coolt & Co.; Mellon 
Jorp.; Merrill, Turben & Co ’ S. Moseley & =. 
urch & Co.; Paine, ebber & Co.; R. 
‘Bros. & Hutzler; :— & Serine 
& Co.; ncer Tras 
hite, Wwe d & Co. 


ee trust 
Pur , Pur- 


Maynard H. 
Pressprich & Se. Salomon 
fellow; Shields & 'Co.; Smith, Barne 
& Co.; Union Securities Corp., and 


*5,400,000 Cileoge & North Western Ry: 1 1% 
ficates, due serially, March 194 

pms of equipment. Awarded to cot & Go. and Laurence 

M. Marks & Co. on a bid of 100.2387. Not publicly reoffered. 


*1,150,000 Doteett Toledo & Ironton RR. 14% equipment trust 
ficates, due serially, 1942-51. Purpose, purchase of 
= ment. Awarded to Evans, Stillman & Co. on bid of 
98.3 Not reoffered publicly. 
560,000 Illinois Terminal RR. 2% equipment trust certificates, due 
serially, Feb. 15, 1942-51. Purpose, purchase of equipment. 
Awarded to Harris, Hall & Co. on bid of 100.029 and re- 
eee at prices to yield from 0.50% to 2.20%, according to 


ty. 
11,418,000 Monongahela Ld lst mtge. 34 % bonds, series B, due 1966. 
Purpose, refund Price, 102% and int. Offered by 
Morgan Stanley x Co. , Inc., Kuhn, Loeb & Co., and the 
following sub-underwriters: Blair & Co., Inc.; Blyth & Co., 
Inc.; E. W. Clark & Co.; Dominick & Dominick: Drexel & 
Co.; Estabrook & Co.; The First Boston Corp.; an. 
Sachs & Co.; Graham, Parsons & Co.; Harriman Ripley 
Inc.; Harris, Hall & Co. (Inc.): ayden, Miller & 
Hemphili’ Noyes & Co.; W. E. Hutton & Co.: Kidder: 
Peabody & Co.; Lazard Freres & Co.; ieee Higginson Corp.: 
Lehman Brothers; A. E. Masten & C Mellon Securities 
Corp.; es ie neh, E.A. Pierce & Caseate: Moore, Leonard 
& Lynch; F oveley & Co.; W. H. Newbold’s Son & Co.: 
Paine, Webber & Co %. W. Pressprich & Co.: E. H. Rollins 
& Sons, Inc.; Singer, Deane & Scribner; Smith. Barne 
Co.; Starkweather a& Co.; Stroud & Co., Inc.; Swiss American 
Corp.: Spencer Trask & Co.: Union Securities Corp.; White, 
Weld & Co., and Whiting, Weeks & Stubbs, Inc. 


540-300} New York Central RR. 1% % equipment trust certificates. 


purpess. urchase of new ment. Awarded to Salomon 
Bros & Hutzler; Dick & e-Smith, and Stroud & Co 
on bid of 100.054. First four maturities reoffered at prices 


to yield from 0.40 to 1.20%, according to maturity; final six 
maturities placed privately Srith institutionat investors. 

4,500,000 Piiadeiphte & wat Terminal RR. sinking fund 3 4 WA 
bonds, due March 1 Purpose, refunding. Price, 
Offered by_ Drexel & Co.; Morgan Stanley & Co., ine-: 
Harriman Ripley & Co., Inc.: Mellon Securities ‘Cor 
Smith, barney & Co.; Kidder, Peabody & Co.; Dick & Merle- 
Smith: Merrill Lynch, E. A. Pierce & Cassatt; Stroud & 
Co., Inc.; E. W. Clark & Co.; Biddle, Whelen & Co.; Elkins, 
Morris & Co.; Graham, Parsons & Co.; W . H. Newbold’s 
Son & Co., and Yarnall & Co 

3,500,000 Philadelphia & Reading Terminal RR. serial bonds (int. 
rate 0.50% to 2.625%), due March 1, 1941-51. Purpose, 
refunding. Price, par. Offered by same bankers as offered 
the $4, ,000 sinking fund bonds. 

*§,500,000 Richmond Fredericksburg & eT RR. gen. mtge. 

sinking fund 3% bonds, due March 1, 1966. Purpose, re- 

funding. Price, par and int. Sold privately to New York 
Life Insurance Co. and Equitable Life Assurance Society 
of the United States. 


$68,728,000 
PUBLIC UTILITIES 


*$1,100,000 Alton Water Co. Ist mtge. 314% bonds, due Jan. 1, 1966. 
Purpose, refunding ($975,000); pay open account. Sold 
privately to an insurance company. 

*1,250,000 Content Maine Power Co. 344% Ist & gen. mtge. bonds, 
series L, due 1970. Purpose, refunding. Price, 108 and int. 
Sold privately to Equitable Life Assurance Societ y ofthe U.S. 


*400,000 Central Ohio Light & Power Co. Ist mtge. 314% bonds, 
series D, due March 1, 1966. Purpose, extensions and im- 
rovements. Price, par and int. Sold privately to John 

ancock Mutual Life Insurance Co. 


*2,000,000 Citizens Water Co. of Washington, Pa., Ist m 344% 
bonds, due Jan. 1, 1966. Purpose, refunding. “Koid pri- 
vately’ to insurance companies. 

*5 010,000 Commonwealth Water Co. 3%% Ist mtge. bonds, due 
Dec. 1, 1965. Purpose, refunding. Sold privately to in- 
surance companies. 

*101,271,000 Goassia Power Co. Ist mtge. bonds, 314 % series due 1971. 
Purpose, refunding. Price, 103 % and int. Sold privatel 
Aetna Life Insurance Co.; Bankers Life Co.;: Canada Lite 
Assurance Co.: Connecticut General Life Insurance Co.; 
Connecticut Mutual Life Insurance Co.; Equitable Life 
Assurance Society of the U. 8.: Equitable Life Insurance 
Co.; Fidelity ‘Mutual Life Insurance Co.; Guardian Life 
Insurance Co.; John Hancock Mutual Life Insurance Co.: 
Home Life Insurance Co.; Life Insurance Co. of Virginia: 
Massachusetts Mutual Life Insurance Co.; Metropolitan Life 
Insurance Co.; Mutual Benefit Life Insurance Co Mutual 
Life Insurance Co.; National Life & Accident Insurance Co.; 
New England Mutual Life Insurance Co.; Northwestern 
Mutual Life Insurance Co.; Pan-American Life Insurance Co.: 
Penn Mutual Life Insurance Co.; Phoenix Mutual Life 
Insurance Co.; Provident Mutual Life Insurance Co.; Pru- 
dential Insurance Co. of America; Sun Life Assurance of 
Canada; Teachers Insurance & Annuity Association, and 
Travelers Insurance Co. 

*2,450,000 Sesingeon Water Co. Ist mtge. 344% bonds, due Jan. 1, 

1966. Purpose, refunding. Sold privately to insurance 
companies. 
*570,000 Lestcione Ice & Electric Co., Inc., Ist mtge. 3 bon 
series Ane see 1, 1961. rie TpOPe. refunding (287.000: 
construction 000). and int. me vi 
to John Hancock Mucual rire Insurance Co. a ately 
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$3,492,800 


$1,340,000 


March 8, 1941 


*$500,000 = i i Public Service Co. lst mtge. bonds, series A, 
— oe 4 1, 1956. refunding. Price, par. 
Sola privately to MR. Mutual Life Insurance Co. 


*15 Philadelphia Suburban Water Co. ist mtge. 30-year 
— 000 a bonds, due Jan. 1,1971. Purpose,refunding. Placed 
privately with institutional investors. 


*1,500, Philadel hi wing Water Co. if-year notes, int. 
. Oe ee 6.38 % to 24%%. Purpose, refunding. Placed pri- 
vately vith Testieniounl investors. 


* 000 St. Joseph Water Co. Ist mtge. 314% bonds due April 1, 
seats ati ‘ Parpose, refunding. Sold priv ately to insurance 
po hy 
300,000 Southern Gas Co., Longview, Texas, Ist mtge. 5% bonds, 
series A due 1955. Purpose, construction of gas distribution 
system. Price, 100 and int. Offered direct through em- 
ployees and hired salesmen. 


*1,100,000 Texarkana Water Corp. Ist mtge. 34% bonds, due Jan. 1, 
1966. Purpose, refunding. Sold priv ately to an insurance 
company. 

*3 000,000 Virginia Electric & Power Co. 3% % ist & ref. mtge. bonds, 
series C, due March 1, 1971. Purpose, capital additions and 
improvements. Price, 10644 and int. Sold privately to 
John Hancock Mutual Life Insurance Co., Penn Mutual 
Life Insurance Co., and New England Mutuai Life Ins. Co. 


26,500,000 Wisconsin Public Service Co. lst mtge. 34% bonds, due 
Jan. 1, 1971. Purpose, refunding. Price, 106 and interest. 
Offered by First Boston Corp.; Wisconsin Co.; A. G. Becker 
& Co., Inc.; Blyth & Co., Inc.; "Bodell & Co., Inc.; Bonbright 
& Co., Inc.; H. M. Byllesby & Co., Inc.: Central Republic 
Co. (Inc. ): Coffin & Burr, Inc.; Eastman, Dillon & Co.: 
Edgar, Ricker & Co.; Estabrook & Co.; Folger, Nolan & Co., 
Inc.; Morris F. Fox & Co.; Giore, Forgan & Co.; Goldman, 
Sachs & Co.; Graham, Parsons & Co.; Halsey Stuart & Co., 
Inc.; Harriman Ripley & Co., Inc.; Harris, Hall & Co. (Inc.); 
Hemphill, Ley es & Co.; The Illinois Co. of Chicago; Kalman 
& agit dder, Peabody & Co.; Lazard Freres & Co.: 
Hee ggg n Corp.; Lehman Brothers; Mellon Securities 
Corp e Milwaukee Co.; F. 8. Moseley & Co.; G. M.-P. 
Murph y & Co.; Newton, Abbe & Co.; Paine. Webber & Co.: 
Arthur Perry & Co., Inc.; E. H. Rollins & Sons, Inc.; Schoell- 
kopf, Hutton & Pomero , Inc.; Smith, Barney’ & Co.: Stark- 
weather & Co.; Stern, Wampler & Co., Inc.; Stone & Webster 
and Bl et, inc.; Wells- Dickey Co.; White, Weld & Co.; 
Whiting, eeks & Stubbs, Inc., and Dean Witter & Co. 


$165,451,000 


OTHER INDUSTRIAL AND MANUFACTURING 


*$2,.492,800 Sescuount Pictures, Inc., 314% convertible debentures, 
due March 1, 1947. Purpose, —peeme purposes. Price, 
95.20. Sold privately to five banks 


*1,000,000 Poor & Co. 10-year serial Siena. Purpose, refunding. 
Sold privately to Massachusetts Life Insurance Co., Con- 
tinental Illinois Bank & Trust Co., and Harris Trust & 
Savings Bank. 


OIL 


$175,000 vyemeler Refining Co. ist mtge. serial 5% bonds, due 
942-46. Purpose, pay + ghey notes ($57 ,658); acquisition. 
Priced to yield from 4. 48% to 5 05%, according to maturity. 
Offered by Boettcher & Co. : Peters, Writer & Christiansen, 
Inc., and Sidlo, Simons, Roberts & Co. 


LAND, BUILDINGS, 


$1,050,000 ?- peoebert College, De Pere, i ist ref. mtge. (2%, 
3,3%,3%, 4%) serial & sinking fund bonds, due 1942-53. 
he 1, Price, 1004-101, according to maturity. 
Offered by B. C. Ziegler & Co. 

200,000 Sisters of Divine Providence, Pittsburgh, Pa., Ist mtge. 
(0.50% to 3%) serial real estate bonds, due Sept. 1, 1941 
to March 1, 1951. Purpose, refunding. Price, 100 and int. 
Offered by Norman Ward & Co. 

65,000 Sisters of St. Francis, Mt. Providence, Pittsburg h, Pa., 
lst mtge (1% to 3%) serial real estate bonds, due arch as 
1942-50. Purpose, retire bank loan incurred for completion 
of building. Price, 100 and int. Offered by Norman Ward 
& Co. 


$1,315,000 


MISCELLANEOUS 


$2,000,000 te Finance Co. series A 10-year 3% debentures, due 

1, 1951. Purpose, refunding. Price, 99 and int. 

( Offered L McDonald-Coolidge & Co.; Riter & Co.; Whitaker 

& Co.; Hayden, Miller & Co.; The First Cleveland Corp.; 
Stevenson, Vercoe & Lorenz, and Jackson & Curtis. 


SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS 


PUBLIC UTILITIES 


*$190,000 Fouicians Ice & Electric Co., Inc., 2! °% serial notes due 
942-46. Purpose, refunding. Price, par. Sold privately 
3 City National Bank & Trust Co. of C hicago. 


MISCELLANEOUS 


$150,000 Midland Investment & Finance Corp., Milwaukee, 5% 
serial notes, due 1942-46. Purpose, expansion, &c. Price, 
100 to 101%, according to maturity. Offered by Dalton, 
Riley & Co. 


1,000,000 Ohio Finance Co. series B five-year 244 % debentures, due 
Feb. 1, 1946. Purpose, refunding ($513, 000); working 
capital, &c. ($487,000). Price, 100.25 and interest. Offered 
by same bankers who offered 10-year bonds (see above). 


STOCKS 


(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed 
at their offering prices.) 


PUBLIC UTILITIES 


$700,000 Davenpest Water Co. 7,000 shares of 5°> cum. 
— $100). Purpose, retire 6% pref. ($591,100): plant and 
ty perty improvements. Price, 105 and div. Offered by 
tifel, Nicolaus & Co., Inc.; Quail & Co.: The White-Phillips 
Co., Inc., and H. M. Payson & Co. 


3,500,000 Lake ee District Power Co. 35.000 shares of 5% 
pref. stock (par $100). Purpose, refunding. Price, $102. MW 
per share. Offered in first place to holders of 6% and 7% 
pref. shares in exchange for their holdings. Unexchanged 
shares underwritten and offered by The Wisconsin Co.; Paine, 
Webber & Co.; Bonbright & Co., Inc.: Edgar, Ricker & Co.:; 
The Milwaukee Co.: A. G. Becker & Co., Inc.; Mortis F. 
Fox & Co.; Dalton, Riley & Co., Inc.; Loewi & Co.; Bingham, 
Sheldon & Co.; Partridge-Player Co., Inc.; Braun, Monroe 
& Co., and The Marshall Co. 

2,310,070 Southern Natural Gas Co. 231,007 shares of common stock 
(par $7.50). Purpose, pay bank loans ($600,000): balance 
added to general funds ce, $10 per share. Offered to 
stockholders in ratio of 7-10ths of one share for each share 
held, not underwritten. Federal Water Service Corp. 
(parent company) subscribed for 253,372 additional shares. 
which amount is not included above. 


pref. stock 








Volume 152 


$13,200,000 Fieconcio pubis 8 Servicn Co. 132, O6 BOS sheons 0f lag fe 
‘0 ;. , ce, per 
shares. Offered first to hovers of of ‘old Tas shares in exchange 
for their hol hares underwritten and 
offered by First bay oe yee leconsin Co.; A. G. Becker 
& Co., Inc.; A. C. Best & & Co.; Bingham, Sheldon & Co.; 
Blyth & Co.. Inc.; Bodell & Co., Inc.; Bonbright & Co., Inc.: 
Braun, Monroe & Co.; H. M. B lesb & Co.. Inc.; Central 
Repunlic Co. (Inc.); Coffin & : Dalton, Riley & 
« Ge enison Co.; ihestenan. Dillon & Co.: . 
Ricker & Go.; Estabrook & Co.; Morris F. 
Gillespie. & Wouters; Glore, F 
& Co.; Graham, Parsons & Co.; cruman Hi ley & Co. Inc.; 
Harris, Hall & Co, (ine; Hemphill, Noyes & Heronymus, 
Ballschmider & Co.; The ~ yy Co. of Chicago; Kalman 
& Co., Inc.; Kidder. Peabody Co.: Lazard Freres & Co.; 
Lee Higginso Lehonen ‘Brothers: Loewi & Co.; The 
, at Co.; P telibis Securities Corp.; The Milwaukee Co. ; 
Moseley & Co.; G. M.-P. urphy & Co.; Newton, 
Abbe & Co.; hern Wisconsin Securities Co.; Paine, 
Webber & Co.; Partridge-Player Co., Inc.; Arthur Perry 
& Co., Inc.; E. H. Rollins & Sons, Inc.: Smith, Barney ~~ 
Co.; Starkweather & Co.; Stern, Wampler & Co., Inc.; 
Stone & Webster and Blodget, Inc.; ells- -Dickey Cc >. 
White, Weld & Co., and W hiting, Weeks & Stubbs, Inc. 


$19,710,070 
OTHER INDUSTRIAL AND MANUFACTURING 


$3,000,000 Cleveland Graphite Bronze Co. 30,000 shares of 5% cum. 
ee. | stock (par $100). new and enlarged plant 
ilities. Price, par. offered y F. Eberstadt & Co., Inc., 
and Prescott. Jones & Co., I 
750,000 La Plant-Choate ‘anetuinention Co., Inc., 37. 500 shares 
of $1 div. cum. conv. pref. stock (par tio urpose, con- 
struction of additional plant facilities, &c. (s303" 380); retire 
serial ~'~ ($107. 000); working capital. Price, $20 rshare. 
Offered by Schroder efeller ro ea Inc.; F. 8. Yantis 
& Co., Inc.; Scott McIntyre & Co.; Murdock, Dearth & 
White, Inc.; Dempsey-Detmer & Ons Barrett, Herrick & 
Co., Inc.; Quail & Co., and Sutro & Co, 


$3,750,000 
FARM LOAN AND GOVERNMENT AGENCY ISSUES 
$23,450,000 Federal Intermediate Credit Banks % % consol. gepentures 


dated March 1; due $11,850, on Py months, $11,600,000 1 
months (taxable). Purpose, $ 5,325,000 refunding; $8,- 
125,000 new capital rice, Sietaiy above par. Offered 


by Charles R. Dunn, New York, fiscal agent. 

500,000 First Joint Stock ane Bank of New Orleans farm loan 
bonds dated Sept. 1940; due $100,000 %s March 1, 1942, 
optional Sept. 1, 1941: $100,000 Is March 1, 1943, optional 
March i. 1942: $300,000 1%s March 1, 1945, optional 
March 1942 (tax exempt). ns x refunding. Price, 
100. Offered by R. K. Webster & , Inc. 

1,600,000 Fletcher Joint pack. Land Bank 145% farm loan bonds 
da March 1; due March 1, 1946, optional March 1, 1943 
(taxable). Pur », refunding. Price, 100%. Offered by 

Lee Higginson Corp. and Alex. Brown & Sons. 


$25,550,000 
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ISSUES NOT REPRESENTING NEW FINANCING 


$400,000 Arkansas Natural Gas Corp. 40,000 shares of 6% pref. 
stock (par $10). Price, $6 pershare. Offered by Allen & Co, 


532,000 Borden Co. 28,000 shares of conten stock. Price, $19 nd 
share. Offered by Merrill Lynch, E. A. Pierce & Cassatt 


200,000 Consolidated Cities Light Power & Traction Co. ist 
mige. 5% fay due 1965. Price, 9234. Offered by E. H. 
Rollins & Sons, inc. 


2,825,000 Pacific Gas & Electric Co. 100,000 shares of common stock 
(par $25). Price $28 4 r share. Offered by Bonbright 
& Co., Inc., and Lazard Freres & Co. 


1,060,000 poate Life wae nang Co. 40,000 shares of capital stock 
Pe! $10). Price, $26.50 per Share. Offered by Putnam 


2,960,000 ( E. I.) du Pont de Nemours & Co. 20,000 shares of common 
stock (par $20). Price, $148 per share. Offered by Smith, 
Barney & Co. and 28 underwriters. 


04,625 Kendall Co. 3,900 shares of $6 cum. & persis. pref. stock 
no par). Price. $103 % per share. Offered by Harriman 
ipley & Co., Inc. 


1,027,826 Household Finance Corp. 20,373 shares of common stock 
(no par). Price, $50.50 per share. Offered by company to 
branch office managers, supervisors and other executives. 


772,500 Inland Steel Co. 10,000 shares of capital stock (no par). 
Price tf \4 per share. Offered by Paul H. Davis & Co. and 
assoc 


6,500,000 (S. H.) Rei & Co. 250,000 shares of common stock (no par) . 
Price, $26 per share. Offered by Lehman Brothers and 
Goldman, Sachs & Co. and associates. 


"505,750 ae Field & Co., Inc., 34,000 shares of common stock 
(no par) Price, 14% per share. Offered by Central 
Repu lic Co. 


255,000 (G. C.) Murphy Co. 52,500 shares of common stock (no par); 
Price, $62 per share. Offered by Smith, te & Co.. 
Lazard Freres & Co.; Blyth & Co., Inc:; Merrill, L nch 
. A. Pierce & Cassatt; payee, Stone & Co.; dder, 'ea- 
y & Co.; E. H. Rollins & ‘Sons, ws. Inc; Shields & Co.; 
Mowe, Leonard & Lynch; Singer, "Dea n& pornase: A. G. 
Becker & Co., Inc.; Eastman, Dillon & Co: 
& Co.; Stroud & Co., Inc., and Spencer Trask & 


258,750 Rieke = Products Corp. 23,000 shares “ common 
stock ($1 . Price, $11.25 per share. ay bead Webber- 
Simpson "Go. and Robinson, Miller & Co., I 


1,200,000 puavetove Insurance Co. 3,000 shares of pe stock. 
Price, $400 per share. Offered by Putnam & Co. 


125,000 baby Auto Supply ed 5,000 shares of common stock 
{par $10). Price, $25 per share. Offered by Merrill Lynch, 
A. Pierce & Cassatt. 


118,750 Western Auto Seeriy Co. 5,000 shares of common stock 
(par $10). Price, $23 % per share. Offered by Allen & Co, 


$22,145,201 





* Indicates issues placed privately, 








—— 











IL Indications of Business Activity — 








THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night March 7, 1941. 

Business activity continues its upward trend. According 
to latest figures many lines have hit new high levels. 
Business news generally is outstandingly favorable. The 
January foreign trade report of the Department of Com- 
merce showed a $3,000,000 gain in exports over December. 
Imports slumped $24,000,000, due to a decline in various 
commodities. The power production report showed a gain 
over the previous week of 0.2%, which, while small, was 
better than seasonally expected. Car loadings of revenue 
freight during the week ended March 1 aggregatetd 756,670 
cars. This was an improvement of 78,177 cars, or 11.5% 
over the previous week, and 19.2% increase over a year ago, 
and 27.3% over the 1988 week. The “Iron Age” reported 
that steel bookings in February were 10% to 25% above 
January. This is considerably above production and ship- 
ments, indicating further additions to backlogs. F. E. Wil- 
liamson, President of New York Central, reported that the 
system in 1940 had its best net financial results since 1930. 

The “Journal of Commerce’ weekly index figure rose to 
an all-time high, reaching 118.0, as compared with a revised 
figure of 115.2 for the previous week and 95.5 for a year ago. 

There was practically no response on the part of the 
securities market to all this favorable news. Apparently 
all eyes are fixed on the rapidly moving events in the 
Balkans, for happenings of enormous import are expected 


shortly. The war in Europe is reaching such a crucial stage 
now that traders and investors have become extremely 
cautious. 


Production of electricity in the week ended March 1 in- 
creased over the preceding period for the second week in 
succession and was 14% above the 1940 week, the Edison 
Electric Institute reports. Power output in the latest period 
was 2,825,510,000 kwh., against 2,820,161,000 kwh. in the 
week ended Feb. 22, and 2,479,036,000 kwh. a year ago. 

Steel companies are using every possible method to curb 
excess buying and to discourage specifications that tend 
to slow up rolling processes, the “Iron Age” reported in its 
mid-week survey. Nearly all mills, it adds, are trying to 
cut down the size of orders and postpone shipments where 
the customer will not be inconvenienced. On bars, sheets 
and some other products they are placing a minimum limit 


of three tons of one size and grade to avoid the lost time 
in the handling of small orders. 

The magazine reports February steel bookings 10% to 25% 
above those for January; an increasing amount of current 
buying for defense work, and difficulty for steelmakers to 
make reliable estimates because indirect defense work is not 
always easily determined. 

The Association of American Railroads reported today 
756,670 cars of revenue freight were loaded during the 
week ending last Saturday. This was an increase of 78,177 
curs, or 11.5%, compared with the preceding week; an. 
increase of 122,034 cars, or 19.2%, compared with a year ago, 
and an increase of 162,246 cars, or 27.38%, compared 
with 1939. 

All classes of loadings showed increases over the previous 
week, which included the Washington’s Birthday holiday. 
Miscellaneous freight and less than carlot merchandise 
scored notable gains, boosting total loadings substantially 
more than seasonally expected. Total loadings were the 
largest since early November and were the highest for any 
like week since 1930. 

Ward's Reports, Inc., estimated car and truck output this 
week at 125,915 units, in its weekly survey today. It re- 
ported the slight decrease from last week’s 126,550 as due 
to “minor parts and material shortages.” Last year at this 
time the week’s assemblies numbered 103,560. 

The trade magazine “Automotive Industries” today pre- 
dicted that car and truck production during the 1941 first 
quarter would aggregate 1,540,000 units. The high mark 
tor the first three months of any year is 1,546,319 vehicles 
assembled in that period of 1929. 

With virtually all major centers reporting improvement, 
retail trade gained in the week ended Wednesday, 7% to 
12% over the corresponding period of 1940, according to 
the weekly review released today by Dun & Bradstreet, Inc. 

Industrial activity continues at a record pace, with fur- 
ther additions reported to backlogs. Statistical barometers 
ot activity recorded more advances than declines for the 
latest week. Iwo of the indices—bank clearings and freight 
car loadings—advanced sharply over the 1940 period. 

Southern and Midwestern sections recorded the best re- 
tail gains. Credit selling expanded considerably. Prices 
increased moderately, accounting for a portion of the rise 
in dollar sales. Spring buying started earlier than usual 
in several lines. 

Wholesalers reported that orders continued to flow in in 
substantial quantity. The increase in volume compared 
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with a year ago was said to average better than 15%. Busi- 
ness for immediate delivery in some lines showed an expan- 
sion of as much as 50%. 

Abnormally cold weather was reported in most sections 
of the country east of the Rocky Mountains, and much 
warmer than normal to the westward. Sub-zero tempera- 
tures were reported locally in the Northeast and rather 
generally in northern Michigan, Minnesota, South Dakota, 
North Dakota, and eastern Montana; the lowest was 19 
degrees below at Bismarck, North Dakota. On March 2 the 
Government reported severe frosts in peninsular Florida 
districts. In Central and Northern States seasonal farm 
work was again inactive because of low temperatures, snow 
or wet soil, while spring work is becoming seriously delayed 
in south Pacific coast sections because of persistent rain- 
fall. Heavy feeding of livestock was necessary in the North- 
west and much of the Great Plains, due to the severe cold. 
In the New York City area the weather was generally cold 
and clear during the week. 

The weather on Friday was overcast and temperatures 
moderate, ranging from 25 degrees to 36 degrees. Snow is 
forecast for tonight, turning into a heavy fall by Saturday 
forenoon and clearing Saturday night. The prediction for 
Sunday is fair and colder weather. Lowest temperature 
tonight both for the city and suburbs is set at 25 degrees, 
with an average of 30 degrees on Saturday. 

Overnight at Boston it was 19 to 36 degrees; Pittsburgh, 
25 to 30; Portland, Me., 8 to 34; Chicago, 26 to 33; Cincin- 
nati, 31 to 36; Cleveland, 20 to 32; Detroit, 16 to 29; Mil- 
waukee, 25 to 29; Charleston, 50 to 62; Savannah, 51 to 63; 
Kansas City, Mo., 29 to 34; Oklahoma City, 32 to 33: Salt 
Lake City, 30 to 49, and Seattle, 38 to 66. 

—a>—_——_ 
Moody’s Commodity Index Advances 


Moody’s Daily Commodity Index advanced from 175.5 
a week ago to 177.4 this Friday. The principal individual 
changes were the increases in the prices of cocoa, hogs and 
rubber. 

The movement of the Index was as follows: 

Dec. 31, 1)31==100 


Fri. i ee ae 175.5| Two weeks ago, Feb. 21... _-_ 173.3 
es aaa 175.7| Month ago, Feb. 7-___...._-- 173.2 
I a I a i ws es ik i ical Cre Be ee, DEO. Bens wnnwhwade 159.7 
SY a 176.4| 1940 High—Dec. 31_...__._.- 171.8 
.  ~ ae See : onkaen Low—Aug. 16.....__._- 149.3 
Thurs. Mar. 6.-.......--...176.3/1941 High—Mar. 7......__..- 177.4 
Fri. DENS. Cothonmatedaonen 177.4 Se “NOs BE cnc ceneene 171.6 
—_—_—_—_.g——_——_ 


Commodity Price Indexes of 10 Countries Compiled 
by General Motors and Cornell University 

General Motors Corp. and Cornell University, which, 
prior to the European war, had collaborated in the publie- 
cation of a world commodity price index, have resumed issu- 
ance of international price statistics, but on a different 
basis than before the war. Instead of a composite index of 
world prices, these organizations now are publishing the 
information only as individual country indexes. 

The index is built upon 40 basic commodities and the list 
is the same for each country, in so far as possible. Each 
commodity is weighted uniformly for each country, according 
to its relative importance in world production. The actual 
price data are collected weekly by General Motors Overseas 
Operations from sources described as “the most responsible 
agencies available in each country, usually a government 
department.”” The commodities involved include “a com- 
prehensive list of several groups, including grains, livestock 
and livestock products, miscellaneous foods (coffee, cocoa, 
tea, sugar, &c.), textiles, fuels, metals, and a list of other 
miscellaneous materials (rubber, hides, lumber, newsprint, 
linseed oil, &c.).”” Weights assigned in the index to the 
different commodity groups are as follows: Grains, 20; 
livestock and livestock products, 19; vegetable fats and other 
foods, 9; textiles, 12; fuel, 11; metals, 11; miscellaneous, 18. 

The indexes, which are based on prices expressed in the 
currency of each country, were reported Mar. 3 as follows: 

(August, 1939100) 





Eng- Swe- | swtte-| Untted 


























Argen-| Aus- | Can- Mez-| New 

tina | tratta| ada | land | Java | ico | Zeal’d| den \erland| States 

1940— 
May....... 120 | 118| 120| 143| 116| 113) 112/ 131 | 132] 112 
(ec 118 | 118] 120| 144) 116| 113| 114| 131 | 136| 109 
ietisce 118} 118| 120| 145| 115| 112| 114] 132] 140/| 109 
‘August...-- 118 | 119| 120] 150; 115| 111/| 120| 132| 144/| 109 
September..| 116] 120| 121 145 | 116 | 110| 122] 135 | 153| 111 
October...-| 113 | 123 | 122 | 145/ 117| 110| 120| 139| 158| 114 
November--| 113 125| 124] 146) 118/| 111| 118| 142/| 164/ 118 
December--| 118 | 126 | 126] 149 | 120) 111| 119 | 144 168 | 118 

Weeks end 
Jan. 4..|r114| 128| 126| 150 121/ 110| 119] 144| 169| 119 
Jan. 11--| 7113 | 127| 126| 150/ 121| 111] 119! 144| 172] 120 
Jan. 18--| 113 | 127| 126] 160) 121/ 311! 118| 144| 172] 121 
Jan. 25.-| 114| 127] 127] 150) 121) 111| 120] 144| 172] 120 
Feb. 1--| 116 | 126 | 126|*149/ 120/| 111 | *120| 144! 173 | 120 
Feb, 8..| 114] 126 | 126 | *150 121 | 113) 119 | 145 | 170 | 120 
Feb. 15..| 115 | 126 | 1127 | #149 | 121 113| 119} 145 | 170| 120 
Feb. 22--' 114! 125! 127!'#149! 1211 114! 119! 146! #170! 119 











* Preliminary. 





January Sales of Wholesale Trade Totaled $211,550,000, 
Commerce Department Reports—18% Above Year 
Ago But 3% Below Last Month 

Tetal sales of 2,732 wholesalers engaged in 36 trades or 
kinds of business throughout the United States in January 
amounted to $211,550,000, the Department of Commerce 

reported on Feb. 27. 


This represented an increase of 18% 
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over the $180,030.000 in sales of January, 1940, and a de- 
crease of 3% from the December, 194c, total of $218,966 ,000. 
The Department further reports: « 

Cost value of inventories of 1,688 reporting firms at the end of January 
was $219,986,000, or 6% above the January, 19410, cost value of $233,697, 
000 and 6% above the cost value of $206,854,000 at the end of December 
1940. 

January, 1941, is the 18th consecutive month that inventories hav 
increased over the corresponding months of the previous year. 

January collections were 76% of accounes receivable, against 75% o 
accounts receivable in January, 1940, and 76% of accounts receivable in 
December, 1940. 

The monthly report on wholesale trade is prepared by the Bureau of the 
Census in cooperation with the National Association of Credit Men. ° 


- 
eS 


Loadings of Revenue Freight During Week Ended 
March 1 Gain 19.2% 

Loading of revenue freight for the week ended March 1 
totaled 756,670 cars, the Association of American Railroads 
announced on March 6. This was an increase of 122,034 
cars or 19.2% above the corresponding week in 1940 and an 
increase of 162,246 ears or 27.3% above the same week in 
1939. Loading of revenue freight for the week of March 1 
was an increase of 78,177 cars or 11.5% above the preceding 
week which included Feb. 22 holiday. The Association 
further reported: 

Miscellaneous freight loading totaled 325,265 cars, an increase of 36,564 
cars above the preceding week, and an increase of 69,514 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 159,365 cars, 
an increase of 20,085 cars above the preceding week, and an increase of 
9,815 cars above the corresponding week in 1940. 

Coal loading amounted to 160,307 cars an increase of 9,470 cars above 
the preceding week, and an increase of 29,807 cars above the corresponding 
week in 1940. 

Grain and grain products loading totaled 34,058 cars, an increase of 
6,825 cars above the preceding week, but a decrease of 1,265 cars below the 
corresponding week in 1940. In the Western Districts alone, grain and 
grain products loading for the week of March 1 totaled 20,599 cars, an 
increase of 4,655 cars above the preceding week, but a decrease of 427 cars 
below the corresponding week in 1940. 

Live stock loading amounted to 10,506 cars, an increase of 844 cars above 
the preceding week, but a decrease of 625 cars below the corresponding week 
in 1940. In the Western Districts alone, loading of live stock for the week 
of March 1 totaled 7,572, cars an increase of 785 cars above the preceding 
week, but a decrease of 477 cars below the corresponding week in 1940. 

Forest products loading totaled 40,743 cars, an increase of 4,052 vars 
above the preceding week, and an increase of 8,474 cars above the cor- 
responding week in 1940. 

Ore loading amounted to 12,182 cars, an increase of 157 cars above the 
preceding week, and an increase of 2,100 cars above the corresponding 
week in 1940. 

Coke loading amounted to 14,244 cars, an increase of 180 cars above the 
preceding week, and an increase of 4,214 cars above the corresponding week 
in 1940. 

All districts reported increases compared with the corresponding weeks 
in 1940 and 1939. 











1940 | 





1941 1939 

4 weeks of January --.--------- 2,740,095 2,557,735 2,288,730 
4 weeks of February -----.-..---.- 2,824,188 | 2,488,879 2,282,866 
Week of Mareh 1___---...----- 756,670 | 634,636 594,424 
LL SO Ne Ee | 6,320,953 | 5,681,250 5,166,020 





The first 18 major railroads to report for the week ended 
March 1, 1941 loaded a total of 362,989 cars of revenue 
freight on their own lines, compared with 322,282 cars in 
the preceding week and 301,112 cars in the seven days 
ended March 2, 1940. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines |Recetved from Connections 















































Weeks Ended— Weeks Ended— 

Mar. 1,\Feb. 22,;Mar. 2,| Mar. 1,\Feb. 22,;Mar. 2, 
1941 1941 1940 1941 1941 1940 
Atchison Topeka & Santa Fe Ry-.| 17,599) 17,031) 19,827} 7,113) 7,086) 6,272 
Baltimore & Ohio RR..-.......- 38,633) 32,250) 29,005) 20,149) 17,774| 16,068 
Chesapeake & Ohio Ry...-.-..-- 24,585) 23,030) 22,829) 9,919) 9,445) 8,653 
Chicago Burlington & Quincy RR.| 17,723) 13,530) 14,272) 10,436, 7,344) 7,560 
Chicago Milw. St. Paul & Pac.Ry.| 21,294) 18,643) 18,414) 9,154) 8,575) 7,212 
Chicago & North Western Ry--...| 16,723) 13,836) 14,245) 12,432) 10,517) 9,844 
Gulf Coast Lines. ...........--. 3,229) 3,501; 3,279) 1,794 1,291 1,342 
International Great Northern RR| 1,688) 1,437) 1,663) 2,595) 1,974) 2,134 
Missouri-Kansas-Texas RR-...-.. 4,479| 3,628) 3,871) 3,516) 2,680) 2,&60 
Missouri Pacific RR..........-- 16,613) 13,198; 12,847) 11,767| 8,870) 8,667 
New York Central Lines_....... 46,783) 41,971) 37,892| 46,914) 46,646) 38,953 
N. Y. Chicago & St. Louis Ry...| 5,786) 4,907) 5,646) 13,430) 12,891) 10,124 
Norfolk & Western Ry.........-. 23,002) 22,319) 17,466 ¥ 5,769| 4,299 
Pennsylvania RR............-. 74,835| 67,238) 57,529) 49,129) 45,925) 38,180 
Pere Marquette Ry............ 5,852} 5,755) 6,747) 6,405) 5,305 
Pittsburgh & Lake Erie RR 7,609} 5,780) 7,185) 6,840) 5,263 
Southern Pacific Lines.......... 26,888] 25,367) 10,137] 10,662) 8,421 
Wab Di pkbbcdicaeetinnannes 5,414) 5,425) 10,943) 10,428) 8,737 
See 362 ,989'322,282'301,112'239,266'221,122'189,598 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 

Mar. 1, 1941 ; Feb. 22, 1941 | Mar. 2, 1940 

Chicago Rock Island & Pacific Ry~ 26,151 23,160 22,845 

Illinois Central System-_-........ 35,765 33,742 30,608 

St. Louis-San Francisco Ry.....-.-. 15,115 13,788 12,449 

TD dunate pom 77,031 70,690 65,902 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Feb. 22, 
1941. During this period 101 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 22 






















































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratliroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1941 1940 1939 1941 1940 1941 1940 1939 1941 1940 
Eastern District— Southern District—(Concl.) 
A ae 463 552 488 1,459 1,255 Nashville Chattanooga & St. L. 2,949 2,399 2,480 3,238 aes 
Bangor & Aroostook.........- 1,788 1,784 1,934 19 151 Norfolk Southern...........- 1,167 R84 1,032 1,153 
Boston & Maine............. 7,537 6,413 6,397 12,054 10,533 Piedmont Northern. ........-. 417 387 436 1,636 1, $29 
Chicago Indianapolis & Louisv- 1,327 1,272 1,291 2,378 2,163 Richmond Fred. & Potomac. -.- 369 292 305 5,651 4+ "355 
Central Indiana_............. 9 21 20 57 55 Seaboard Air Line_..........-- 8,596 8,278 8,375 5,473 4, ‘998 
Central [— hiiihieorrneee™ 1,112 1,148 1,040 2,259 1,954 Southern System_...........- 23,719 19,008 18,118 17,829 14:206 
Delaware & Hudson_.._..._-. 5,063 4,439 4,410 9,155 7,479 Tennessee Central.........._. 46 335 37 78 845 
Delaware Lackawanna & West. 8,000 8,220 8,461 7,734 7,549 Winston-Salem Southbound. -- 156 129 171 866 686 
Detroit & Mackinac___....__. 237 217 243 94 96 
Detroit Toledo & Ironton..-___- 3,036 2,587 2,105 2,040 1,804 Web dncddchoskseaeSucede 110,864 92,766 90,156 83,545 66,994 
— & Toledo Shore Line__ 384 26 261 4,213 3,729 - 
Pit bhebinssohooccocecceo 12,337 10,520 10,453 13,607 11,443 
aan Trunk Western. ...._.- 5,962 5,285 4,024 9,812 7,654 Northwestern District— 
Lehigh & Hudson River_...__.- 160 138 156 2,241 1,770 Chicago & North Western----- 13,836 13,427 11,638 10,517 9,482 
Lehigh & New England_-_---- 1,244 1,301 1,456 1,308 1,292 Chicago Great Western. -.-.-.-- 2,212 2,106 2,037 3,075 2,395 
Lehigh _ ee rea 8,331 7,441 7,385 7,823 6,539 Chicago Milw. St. P. & Pacific.| 18,643 17,162 16,726 8,575 7,249 
Beene CONE. cc cocnsocccece 3,463 2,639 2,682 3,222 3,001 Chicago St. P. Minn. & -peme.. 3,685 3,148 3,489 3,363 3,078 
Monongahela... .............- 5,005 4,285 3,760 295 210 Duluth Missabe & I. R..--.-_-- 880 688 577 156 191 
is A FO 2,035 1,799 1,647 28 25 Duluth South Shore & yet 505 465 441 356 309 
New York Centra! Lines_....- 43,160 36,160 32,597 45,457 37,995 Elgin Joliet & Eastern..-...-- 7,325 6,404 5,997 8,669 5,808 
N.Y.N. H. & Hartford.__.-- 10,136 8, 8,225 14,338 11,460 Ft. Dodge Des Moines & South_ 318 301 377 131 135 
New York Ontario & Western. 1,036 957 1,455 2,104 1,656 Great Northern. .....<<<<.<-- 7,539 8,095 8,017 2,578 2,542 
N. Y. Chicago & St. Louis_..- 4,907 4,978 4,243 12,891 10,257 Green Bay & Western. .-.-.--.-- 534 507 547 667 615 
N. Y. Susquehanna & Western_ 441 369 519 1,613 1,407 Lake Superior & Ishpeming -.- -.-. 203 250 166 67 54 
Pittsburgh & Lake Erie__._.._ 7,551 5,839 4,539 6,898 5,057 Minneapolis & St. Louis. ----.-.- 1,403 1,348 1,362 1,931 1,636 
Pere Marquette.............. 5,8& 5,496 4,407 6,405 5,272 Minn. St. Paul & 8.8. M...--. 4,071 4,381 4,278 2,250 2,304 
Pittsburgh & Shawmut... ___-. 508 536 434 36 27 Northern Pacifie. ...........- 7,391 8,387 7,664 3,431 2,925 
Pittsburgh Shawmut & North... 422 392 348 271 221 Spokane International -----..-.- 77 84 104 251 236 
ae mane ag & West Virginia... 920 1,072 768 1,979 1,482 Spokane Portland & Seattle. -_-. 1,668 1,548 1,103 1,633 1,234 
ss ad«ddndbusscbebows 537 523 483 944 939 
| eres 5,414 4,974 4,650 10,428 8,593 TW canesnccusbadiseucne 0,290 68 ,301 64,523 47,650 40,193 
Wheeling & Lake Erie......-.- 4,257 3,471 3,135 3,917 3,070 
Tai thittnaitintalin omnamotens 152,634 | 132,739 | 124,016 | 187,253 | 156,138 Central Western District— 
—|- ———S>| | ——— Atch. Top. & Santa Fe System- 17,031 16,491 16,812 7,086 4,852 
Alleghany District— BR. ascndtinnsvetliinesnene 2,861 2,360 2,332 2,669 2,101 
Akron Canton & Senguens.. 532 413 382 979 831 Bingham & Garfield_.......-. 504 486 332 112 80 
Baltimore & Ohio 32,250 27,293 24,180 17,774 15,279 Chicago Burlington & Quincy..| 13,530 13,056 13,092 7,344 7,495 
Bessemer & Lake Erie--.- 3,06 2,502 1,557 1,637 1,418 Chicago & Illinois Midland - -- 2,331 2,516 1,717 851 707 
Buffalo Creek & Gauley -. 292 297 253 3 5 Chicago Rock Island & Pacific. 9,691 9,132 9,099 9,658 8,124 
Cambria & Indiana 1,792 1,527 1,588 18 13 Chicago & Eastern Illinois... 2,906 2,327 2,463 2,918 2,539 
Central RR. of New Jersey --.-- 6,249 5,281 5,106 13,026 10,883 Colorado & Southern. .....-..- 689 732 742 1,589 1,267 
ee ee 560 501 609 59 58 Denver & Rio Grande Western. 2,450 2,385 2,394 2,791 2,450 
Cumberland & Pennsylvania. 310 279 247 24 21 Denver & Salt Lake....-..... 568 618 625 8 5 
Ligonier Valley.............- 156 158 148 40 38 Fort Worth & Denver City... 914 880 909 1,155 989 
Og a ae 552 430 474 2,759 2,528 Illinois Terminal. -.....-. alee 1,790 1,769 1,649 1,475 1,286 
Penn-Reading Seashore Lines-- 1,212 1,036 872 1,548 1,538 Missourt-Illinois - ...-.-. o 629 712 1,124 393 352 
Nee System......... 67,238 55,122 50,603 45,925 37,519 Nevada Northern..-.... ° 1,835 1,538 976 120 97 
po i Sere eee 14,605 12,903 10,986 19,841 16,182 North Western Pacific-.-. os 610 567 401 380 352 
Union fonteburgh) enpaebuneed 19,545 14,679 9,377 3,487 2,368 Peoria & Pekin Union-.-.-.-.....- 15 12 22 0 0 
Western Maryland..........- 3,565 3,2 3,025 7,691 6,878 Southern Pacific (Pacifie).....| 21,373 18,656 17,148 5,858 4,161 
Toledo Peoria & Western-.....- 378 337 304 1,471 1,192 
Web tedidewcewsncocsis 151,921 | 125,675 | 109,407 | 114,811 95,559 Union Pacific System. .......- 12,433 12,621 12,481 7,945 6,416 
= = Dl iisennaneeteeunnedanda 367 311 444 8 9 
Pocahontas District— Western Pacific. ..........--- 1,209 1,111 1,065 1,788 1,614 
Chesapeake & Ohio..........-. 23,030 22,104 20,136 9,445 8,003 
Norfolk & Western. ........-.-. 22,319 17,961 16,317 5,769 4,263 WHR ccccokasese hanineseon 94,113 88,167 86,131 55,619 46,088 
Wee cacdethoccesoedeuls 4,640 4,778 3,986 1,771 1,182 = = = 
a dscthmbnccncnededes 49,989 44,843 40,439 16,985 13,448 Southwestern District— 
| FJ | | — | — Burlington-Rock Island....-..-. 130 125 145 249 343 
Southern District— Gulf Coast Lines..........-..- 4,056 2,913 3,035 1,548 1,353 
Alabama Tennessee & Northern 292 204 200 166 195 International-Great Northern - - 1,674 1,397 1,557 2,354 1,976 
Atl. & W. P.—W. RR. of Ala... 812 630 680 1,777 1,436 Kansas Oklahoma & Guif....-. 202 203 174 973 765 
Atlanta Birmingham & Coast... 707 496 504 1,134 839 Kansas City Southern......-.- 2,406 1,927 1,786 2,211 1,759 
Atlantic OED Beocceccoune 11,311 8,957 9,281 7,036 4,930 Louisiana & Arkansas-.......-. 2,181 1,729 1,381 1,744 1,378 
Central of Georgia............ 4,387 3,532 3,746 3,496 3,047 Litchfield & Madison........-. 339 356 193 1,026 740 
Charleston & Western Carolina 437 375 395 1,729 1,235 Midland Valley.............- 567 380 597 218 257 
GE thindusscconsauce 1,605 1,248 1,099 3,011 2,488 Missouri & Arkansas.......-..-. 92 128 184 399 267 
Columbus & Greenville......-. 299 270 294 348 341 eee fled Lines... 3,628 3,264 3,612 2,680 2,578 
Durham & Southern.........- 160 154 136 753 407 Missouri Pacific..........-.--. 13,217 ll “— 12,124 8,870 8,145 
Florida East Coast..........- 1,079 838 1,162 1,096 993 uanah Acme y: Pacific. ...... 67 1 104 
Gainsville Midland..........-. 26 30 95 110 St. Louis-San Francisco. ..-.-.-.- 7,027 6, 170 6,022 5,559 4,280 
pup eeids cocneeunee 1,147 753 655 1,847 1,534 St. Louis Southwestern. .-....- 2,4 2189 1,878 3,185 2,531 
Georgia & Florida...........-. 326 266 274 655 485 Texas & New Orleans......--.- 7,278 6,241 5,849 3,867 2,968 
Gulf Mobile & Ohbio._........ 3,533 2,937 x1,365 2,930 3,026 Texas & Pacific. ..........-.- 3,159 3,213 3,257 3,944 3,770 
Illinois Ceucral System.......-. 22,207 19,282 18,431 12,418 9,935 Wichita Falls & Southern.-...-. 125 114 180 65 73 
Louisville & Nashville_....... 24,326 20,793 18,703 7,035 5,232 Wetherford M.W.&N.W-..-.- 12 29 29 132 22 
Macon Dublin & Savannah-...-. 203 136 176 955 613 ' 
Mississippi Central........... 155 157 100 436 306 Detth.. cocccoccnncsseconcee 48,682 42,442 42,070 39,174 33,309 

















Note—Previous year’s figures revised. * Previous figures. 


x Gulf Mobile & Northern only 








Bureau of Labor Statistics’ Index of Wholesale Com- 
— Prices Advanced 0.1% During Week Ended 
arch 1 


The general tendency of wholesale commodity markets 
was upward during the week ended Mar. 1 although the 
Bureau of Labor Statistics’ index of nearly 900 price series 
continued to fluctuate within a very narrow range, Com- 
missioner Lubin reported (on March 6). ‘‘An advance of 
0.1% brought the all-commodity index for the week to 
80.5% % of the 1926 level, about the same as last month at 
this time,’”’ Mr. Lubin said. 

Further details were announced by the Labor Bureau as 
follows: 

There were sharp increases in prices for grains, fats and oils and woolen 
and worsted goods during the week. Prices of leading imported commodities 
continued to advance because of higher ocean freight rates and tension in 
the Far East. Livestock and meat prices reacted from their marked ad- 
vance in late January and early February and fell sharply 

Seven of the 10 major commodity group indexes advanced during the 
week. The increases ranged from nearly 1% for textile products to 0.1% 
for metals and metal products and chemicals and allied products. Foods 
and fuel and lighting materials declined slightly. 

Average wholesale prices of textile products rose to the highest level in 
over a year because of further increases in prices for clothing and cotton 
goods and sharp advances in prices for woolen and worsted yarns and yard 
goods, and for silk, burlap, hemp and sisal. Hides and skins rose about 
1%% while prices of leather manufactures were firm. 

The metal markets were comparatively steady except for an advance of 
nearly 244% in prices for pig tin and for quicksilver. Following the decline 
of the past 2 weeks, lumber prices advanced 0.3% as a result of higher 
quotations for maple and oak flooring and certain types of southern pine 
and gum lumber. Lower prices were reported for Southern pine flooring 
and timbers and for Western pine and white oak. Shellac advanced 25% 
during the week and prices were also higher for turpentine and millwork. 

Price movements in domestic commodity markets were varied. Grains 
advanced 3.5% and cotton 2.3%. Quotations were higher for cows and 


sheep, for eggs, apples, oranges and sweet potatoes, for flour, rice, lard, 
and cottonseed oil, 


pepper, and tea. 
meats followed with a decline of 1.7% 


and for imported foods such as sugar, cocoa beans, 
The livestock and poultry subgroup declined 1.1% and 
Quotations were lower for steers, 


hogs, and live poultry at Chicago, and for cured and fresh beef and pork, 
also for beans, potatoes and onions. 

The following tables show (1) index numbers for the principal groups of 
commodities for the past 3 weeks, for Feb. 1, 1941, and for Mar. 2, 1940, 
and the percentage changes from a week ago, a month ago, and a year ago 
(2) percentage changes in subgroup indexes from Feb. 22 to Mar. 1, 1941. 









































(1926100) 

| Percentage Changes to 
Mar. 1, 1941, from— 

Commodity Groups Mar.| Feb. | Feb. | Feb. |Mar. 
as Se * 1, 2, |Feb. a. Feb. 1,|Mar. 2, 
1941) 1941| 1941) 1941| 1940) 1941 1941 1940 
All commodities. ........-- 80.5) 80.4) 80.5) 80.6) 78.4; +0.1 | —0.1 | +2.7 
Farm products.........-.-- | 70.4) 70.2) 70.5) 71.7) 68.8) +0.3 | —1.8 | +2.3 
Nei RE Re: | 73.1] 73.2| 73.3| 73.7| 70.6) —0.1 | —0.8 | 43.7 
Hides and leather products _/|102.1/101.9/101.9|102.6|102.8; +0.2 | —0.5 | —0.7 
Textile products....._.... 76.3) 75.6) 75.6) 75.2) 73.6) +0.9 | +1.5 | +3.7 
Fuel and lighting materials - 72.6| 72.7| 72.7| 72.6) 72.8) —0.1 0 —0.3 
Metals and metal products_| 98.0) 97.9| 97.9| 97.8) 95.5) +0.1 | +0.2 | +2.6 
Building materials _______-- | 99.5| 99.3) 99.4) 99.5) 93.3, +02] O | +66 
Chemicals & allied prod’ts__| 78.6) 78.5| 78.7| 78.8| 77.4, +0.1 | —0.3 | +1.6 
Housefurnishing goods- --.-- 90.7: 90.2) 90.2) 90.4) 89.7 +06 | +0.3 +1.1 
Miscellaneous commodities.| 76.7| 76.7| 76.7| 76.8, 76.9, 0 | —0.1 | —0.3 
Raw materials...........- | 73.9; 73.7| 73.8| 74.4) 72.4) +0.3 | —0.7 | +2.1 
Semi-manufac’d articles - -__| 82.0} 81.4) 81.2) 81.3) 79.8) +0.7 | +0.9 | +2.8 
Manufactured commidities.| 83.7); 83.7 83.8) 83.8) 81.4 0 —0.1 | +2.8 

All commodities other than) 

farm products.......... 82.7| 82.6) 82.7) 82.6) 80.5) +0.1 | +0.1 | +2.7 

All commodities other than) | 
__ farm products and foods._' 84.7' 84.5 84.6 84.5' 83.2 +02 — +02 +18 





PERCENTAGE CHANGFS IN SUB-GROUP INDEXES FROM FEB, 22 
TO MARCH I, 1941 


Increases 
5 


RN i en aia chien ard ick in eee 3. Other farm products............. 0.6 
Ce Ol Giioninaséeonscadedinan . 2.6 Non-ferrous metals...........-..- 0.4 
Woolen and worsted goods-.-.-....-- 2.5 Rt on onantithessedtatoce ode 0.3 
EY a RE a Tare Pee eee 2.3 TE. 6 +bbbbeeoannssseonhéeee 0.3 
Bee GO GND. woanctovcccusiksc 1.4 Paint and paint materials__......- 0.2 
| eee 1.1 OT ee a 0.1 
WE ntdedenbacaadccadonean 1.0 Plumbing and heating. .........-. 0.1 
a re 1.0 Other building materials._......-. 0.1 
ae ee 0.9 PRR ns ddidchut cnmeseedi 0.1 
Other textile products_..........- 0.8 PORE GO Wile scsccncoccaasesee 0.1 
Fruits and vegetables_........... 0.7 
Decreases 

RR ae ee ee 1.7 Dalty steGedlt. canncanecssoons ne O28 
Livestock and poultry............ 1.1 
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Commodity Price Average Again Lower in Week 
Ended March 1, According to National Fertilizer 
Association 

Another decline occurred in the general level of wholesale 
commodity prices last week, according to the price index 
compiled by the National Fertilizer Association, which eased 
off to 100.4 in the week ended March 1 from 100.6 in the 
preceding week. This index was 99.8 a month ago and 
99.0 a year ago, based on the 1935-39 average as 100. The 
Association’s report under date of March 3 added: 

The food price average was somewhat lower, due principally to declines 
in the prices of meats. The farm product price index sagged to the lowest 
point recorded this year, with lower quotations for cattle, hogs, and hay 
more than offsetting increases in cotton, grains, and live poultry. The 
fuel index dropped as a result of a decline in kerosene. Tin prices were 
down, causing a recession in the metal group index. Declined in lumber 
prices resulted in a downturn in the building material average. A slight 
decline was also registered by the index representing the prices of miscel- 
laneous commodities. The textile index rose to the highest point reached 
since January, 1940, with seven items included in the group advancing 
and only one declining. The only other change was a fractional rise in 
the fertilizer material price index. 

Although the all-commodity average declined during the week, increases 
in price series outnumbered declines 23 to 18; in the preceding week there 
were 42 declines and 28 advances; in the second preceding week there were 
20{declines and 30 advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 


























Compiled by The National Fertilizer Association. (1935-1939—100*) 

Per Cent Latest | Preced- | Month Year 
Each Group Week \ing Week| Ago Ago 
Bears to the Group Mar.1,| Feb. 22,| Feb. 1, | Mar. 2, 
Total Index 1941 1941 1941 1940 

25.3 PORiitn net acaseceonedvone 92.4 92.6 91.2 91.9 
ee Ee Gc wn cocencssen 74.6 74.6 73.4 76.7 

Cottonseed ol]. .......-.-. 72.6 71.8 71.8 79.2 

23.0 i. fe 93.2 93.4 93.4 89.2 
Ti tiets6enaceonedoee 97.1 96.8 96.2 101.9 

Ti nidudeeounendasege 83.4 82.5 84.1 95.1 

Di hcntt6soseanksde 93.8 94.4 94.2 82.6 

17.3 eee ee 101.3 101.5 101.5 105.3 
10.8 Miscellaneous commodities._| 110.9 111.1 110.0 113.1 
8.2 , | A aes 114.5 113.6 112.6 108 .7 
7.1 Dbtcacttinades oockeee 103.3 103.5 103.1 101.3 
6.1 Building materials_-......-.-- 116.4 117.7 112.8 104.4 
1,3 Chemicals and drugs.....-- 104.0 104.0 103.9 100.0 
3 Fertilizer materials... ...-..- 105.8 105.7 106.0 106.1 

3 Pin b-+eseéeee6e6es6 102.1 102.1 104.0 103.1 

3 Farm machinery ..........- 99.8 99.8 99.7 100.4 
100.0 All groups combined... -.- 100.4 '1006 | 99.8 | 99.0 





* Base period changed Jan. 4 from 1926-28 average to 1935-39 average as 100. 
Indexes on 1926-28 base were: Mar. 1, 1941, 78.2; Feb. 22, 78.4; Mar. 2, 1940, 77.1. 
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Board of Governors of Federal Reserve System Report 
Department Store Sales Advanced Slightly in 
February 

The Board of Governors of the Federal Reserve System 

announced March 6 that department store sales showed a 

slight rise in February and the Board’s seasonally adjusted 

index advanced to 102 as compared with 101 in December 
and 7 The index is shown below for the last three 

months and for February, 1940. 

INDEX OF DEPARTMENT STORE SALES a 
(1923-1925 Average—100) 








l 
\Feb., 1941|Jan., 1941|Dec., 1940|Feb., 1940 


Adjusted for seasonal variation... ..-- | 102 | 101 | 101 | 90 
Without seasonal adjustment. --__-.--- | 81 { 79 179 71 


a Monthly indexes refer to daily average sales in calendar month; February, 1941 
figures estimated from weekly data. 

Sales in the four weeks ended March 1 were 12% larger 
and in the first nine weeks of the year were 11% larger than 
in the corresponding periods last year, the Board said in 
presenting the following compilation: 











Change from Corresponding Period a Year Ago (Per Cent) 






































Federal | 

Reserve | One Week Ended— |__ Four Weeks Ended— _| Year 

Districts to 
Mar. 1)Feb. 22)Fed. 15) Feb. 8|Mar. 1) Feb. 1) Dec.28 Nov.30| Mar. 1 
Boston......- | +8] +413] +57] 4+17/ +21] +8] +8 o| 411 
New York....| +6| +5] +22/ +15| +12] +8] +8] 46] 48 
Philadelphia...| —8 | +6] +39| +28 | +15 | +13] +12| 42] +12 
Cleveland... _- +14] +6/| +20/| +20) +15 | +11] +11] +8] +13 
Richmond ...-| +15 |r+13 | +10} +32 | +17] +19 | +17| +9] 417 
alae —12 | +14] 420 |r417| +8] +15] +18] +10] 412 
Chicago...._- +9] r+8/] +15) +21 |) +13} +11] +11 | 414! 410 
St. Louis. .__- 0| r+5/| +26] +24] +13] +19 | +12| +410/] 415 
Minneapolis ___| * * * *|/ +10] +9] +3] +4] +8 
Kansas City. -.| +5 | r+2) +12 / +19 +9 | +13 +5 | +10/ +12 
Dallas.....__. —3| +5/| +24] +18] +10] +15| +7/ 411 | 412 
San Francisco.| —1 | +10| +5/ +11| +5] +12} +7/| 461] +10 
Total....... +5! +7! 4290! +19! +121 +111 +10! 481) 411 











r Revised. * Not shown separately but included in United States total. 


The Reserve Board’s report on the dollar volume of sales 
throughout the country for January appeared in our issue of 


March 1, page 1342. 
—_—_—_ 


Electric Output for Week Ended March 1, 1941, Totals 
2,825,510,000 K wh. 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electrie light 
and power industry of the United States for the week ended 
Mareh 1, 1941, was 2,825,510,600 kwh. The current week’s 


output is 14.0% above the output of the corresponding week 
of 1940, when the production totaled 2,479.036.C00 kwh. 
The output for the week ended Feb. 22, 1941, was estimated 
to be 2,820,161,000 kwh., an increase of 14.9% over the 
like week a vear ago. 
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PERCENTAGE INCREASE FROM PREVIOUS YEAR 




















Major Geographic | Week Ended | Week Ended | Week Ended | Week Ended 

Wnegions ‘ | Mar. 1, 1941 | Feb. 22, 1941 | Fed. 15, 1941 | Feb. 8, 1941 
New England_......- | 13.3 16.7 | 14.0 10.5 
Middle Atlantic..--.- | 10.6 | 14.5 11.7 10.8 
Central Industrial -- __ 16.7 17.4 16.5 15.0 
West Central......_- 10.7 8.6 8.8 7.0 
Southern States...._- 17.5 | 148 13.3 123 
Rocky Mountain... -- 10.7 10.7 7.5 5.5 
Pacific Coast......--- 10.9 | 12.7 | = 182 11.0 
Total United States.| 14.0 | 14.9 | (13.5 11.9 








DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





Percent 











Change | 
Week Ended 1941 1940 | 1941 | 1937 1932 | 1929 

| from | 

1940 | 
Pe EE 2,704,800 2.473.397, +9.4 | 2,244,030] 1,619,265] 1,542,000 
oe, We ee 2'834'512| 2.592.767| +9.3 | 2,264,125] 1.602.482] 1,733,810 
ae aaa | 2'343/962| 2'572,117| +10.6 | 2,256,795| 1,598,201) 1,736,729 
Mn i canasee 2'829'959| 2'365.968| +10.3 | 2,214.656| 1.588.967| 1.717.315 
ee eee 2'829°690| 2.541.358| +11.3 | 2.201,057| 1.588.853] 1,728,203 
Pe 2'823'651| 2'522.514| +11.9 | 2,199,860] 1.578.817] 1.726.161 
Wt OE caocece 2°810-419| 2.475.574| +13.5 | 2:211.818| 1,545,459] 1.718.304 
ia 2's20,161| 2'455.285| +14.9 | 2,207,285] 1.512.158] 1.699.250 
ie Rees 2'825,510| 2.479.036, +14.0 | 2,199.976| 1.519.679| 1.706.719 
oo | 2'463. 2'212'897| 1.538.452! 1.702.670 
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Bank Debits for Week Ended Feb. 26, 1941, 
21.3% Above a Year Ago 

Debits to deposit accounts (except interbank accounts) 
as reported by banks in leading cities for the week ended 
Feb. 26, aggregated $8,785,000,000. Total debits during 
the 13 weeks ended Feb. 26, amounted to $124,891 ,000,000, 
or 10% above the total reported for the corresponding period 
a year ago. At banks in New York City there was an 
increase of 7% compared with the corresponding period 
year ago, and at the other reporting centers there was an 
increase of 13%. These figures are as reported on March 3, 
1941, by the Board of Governors of the Federal Reserve 
System: 





SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 
































Week Ended | 13 Weeks Ended 
Federal Reserve District —_ 
Feb. 26, , Feb.28, | Feb. 26, | Feb. 28, 
1941 1940 | 1941 1940 
Ds cbdsnnnstsankdeacesnesee $477 $398 $7,224 $6,174 
i EE eae re 3,744 2,937 15,954 48,590 
ib catnhnda snes ddered 436 371 6,674 6,078 
Sch deb sbetnbovekneass 598 474 | 8,974 7,456 
Sareea 327 264 | 4,847 4,061 
ti ncnnaceninansabdaith 284 245 | 4,043 3,557 
Re ee 1,307 1,132 18,301 16,694 
Pe ine icibdwhbenmskages 259 220 | 3,815 3,333 
I i oe ae 137 134 | 2,094 2,043 
i ta: duis tadidhnannemae 259 239 | 3,705 3,469 
0 ee ee 222 187 | 3,178 2,837 
Ge BE. ccnctebesucssacen 734 642 | 10,082 8,911 
Total, 274 reporting centers....| $8,785 $7,243 $124,891 $113,204 
Se DD Pncwinetdccmdnaa 3,444 2,673 47 626 44,533 
140 Other leading centers *.....- 4,631 3,983 66,880 59,489 
333 Other euméers.............s0- 710 587 10,385 9,182 
* Centers for which bank debit figures are available back to 1919. 
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Bank of America (California) Reports West Coast 
Factory Employment and Wages at Record Levels— 
January Business Activity Continued Upward 


West Coast factories now employ more men and pay more 
wages than at any time in history, according to the Bank 
of America (California) “Business Review,’ released 
Feb. 24. This upward trend, the review notes, has not yet 
attained its peak. Western and California business con- 
tinued to gain through January, but at a slower pace than 
during the final months of 1940. The bank’s seasonally 
adjusted index rose three points to 126% of the 1935.39 
average, an increase of 15% over a year ago. The an- 
nouncement in the matter adds: 

The index, according to the review, is certain to make further gains as 
a larger proportion of the millions of dollars of orders now on the books 
of Western industrial firms is translated into actual expenditures for 
wages, materials and other expenses of doing business. 

West Coast lumber mills produced lumber during January at the weekly 
rate of 150,095,000 board feet as compared wth 133,608,000 feet in 
December. 

Aircraft industries continue to increase, with total employment on the 
Coast estimated at 85,000, nearly 40% more than engaged in this industry 
in the entire country just two years ago. Still greater expansion is in 
sight. 

Shipyards on the West Coast employed about 45,000 workers in January, 
32,000 of them in California. These figures, says the review, are three 
times greater than a year ago and may be more than doubled by 1942. 

Western building of all varieties initiated in January, valued at $58,- 
900,000, was more than double that of a year ago. Home building, other 
than for the military, continued at a very active pace, the demand main- 
taining unusually high levels. Private residence construction for the 
month wsa valued at $22,306,000, a gain of 12% over December. 

Retail trade felt the impetus, California merchants reporting a gain 
of 16% over a year ago. This was the general average of increase for 
the whole Far West. 

ee 


Production of Electric Energy in the United States 
for December 1940 and January 1941 

The production of electric red for public use during the 

month of January, 1941 totaled 13,299,863,000 kilowatt- 

hours according to reports filed with the Federal Power 

Commission. his represents an increase of 10.7% when 

compared with the same month of the previous year. The 
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average daily production of electric energy for public use 
was 429,028,000 kilowatt-hours during January, 1941 which 
is 1% more than the average daily production during De- 
cember, 1940. The production of electric en by electric 
railways, “lectric railroads, and other plants which generate 
poate for their own use totaled 308,434,000 kilowatt- 

ours, ma a total production reported to the Commission 
for the month of January of 13,608,297,000 kilowatt-hours 
or an average daily production of 438,977,000 kilowatt-hours. 

The production by water power in January, 1941 amounted 
to 4,516,396,000 kilowatt-hours or 34% of the total output 
for public use. 

Reports were received during February, 1941, indicating 
that the capacity of generating plants in service in the 
United States on Jan. 31, 1941, totaled 41,698,443 kilo- 
watts. This is a net increase of 122,592 kilowatts over that 
previously reported in service on Dec. 31, 1940. Occasionally 
changes are made in plants which are not reported promptly 
so that the figures shown for any one month do not neces- 
sarily mean that all the changes were made during that 
month but only that they were reported to the Commission 
since the previous monthly report was issued. 


PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 
UNITED STATES 


(In Thousands of Kilowatt-hours) 











| | 
By Water Power | By Fuels | Total 
Divtston 

Dec., Jan., Dec., | J@R., Dec., Jan., 

1940 1941 | 1940 1941 1940 1941 
New England_......| 277,697| 295,464| 533,078) 531,607| 810,775) 827,071 
Middle Atlantic - - - . - 777,425| 773,008/2,498,661|2,527 ,542|3,276,086| 3,300,550 
East North Central..| 248,338) 246,947|2,942,560|2,929,800/3,190,898/3,176,747 
West North Central..| 149,972} 202,968) 608,241} 588,502 58,213| 791,470 
South Atlantic. __.... 575,146| 572,172/1,062,905/1,119,172/1,638,051/1,691,344 
East South Central...| 532,672) 629,340) 229,610) 201,192) 762,282] 830,532 
West South Central -- 41,231 37,051} 601,217| 595,947| 642,448) 632,998 
ES 645,041! 552,040) 161,967; 158,883 ,008; 710,923 
PEs Piawancesess |1,131,873/1,207,406) 155,346) 130,822/1,287,219)1,338,228 




















United States total _ |4,379,395 4,516,396 8,793,585 8,783 ,467 '13172,980'13299,863 


The following output in kilowatt-hours included in the above table was 
produced by the use of wood for fuel during January: Oregon, 23,266,000; 
Washington, 20,770,000; and all other States (Arizona, Arkansas, Cali- 
fornia, Flovida, {daho, Louisiana, Minnesota, Mississippi, Missouri, 
Montana, New Mexico, New York, Oklahoma, Vermont, Wisconsin, 
Wyoming), 5,178,000. United States, 49,214,000. 

PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE 














Production Per Cent Change 
12 Months Ended | Ktlowatt-hours Jrom Prevtous Year 
| } 
OR... wéctckccsusatas | 131,051,000 ,000 +13 
Se ES. wckdnakendevaden 131,989,000 ,000 +13 
Tf pees tee 133,208,000,000 +13 
F SnaREe ARS 134,453,000,000 +13 
BG is nods ce wd dukws 135,404,000 ,000 +12 
| Fie, ° Wegereggne rosy 136,777 000,000 +12 
Be BES En nccttccsconcecees 137,930,000 ,000 +12 
_ fy | Seegepqueany-oe 138,729,000,000 +12 
by MENUS: ccscabksadeceaun 139,876 ,000,000 +12 
Sst ndiiesantubaden 140,934 ,000,000 +11 
Se MM. ccd necthedinn | 142.247.000.000 +11 
St Ot a kee cuaditdes 143,538 ,000,000 +11 





Note—Since the above data show production by 12-month periods, all seasons 
pA vos are included in each total and the effect of seasonal variations is largely 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 





| } 
1% Produced by 























| | Per Cent 
| Change Water Power 
Month 1940 | 1941 
1939 to | 1940 to 
1940 1941 | 1940 | 1941 
K -Hrs. | Ktlowatt-Hrs. } 
January... -- 12,009,000,000| 13,300,000,000, +15 +11 26 34 
February - - - .- 10,889,000 ,000 +15 29 
March__.....- 11,295,000,000 +9 35 
BOE, cccbéend 11,002,000,000 +12 41 
BE, éandtSoae 11,423,000,000 +12 40 
BG dnddaned 11,311,000,000 +9 37 
Mii cckvacad 11,855,000,000 +13 35 
August_...__- 12,209,000,000 +10 32 
September__.-| 11,743,000,000 +7 33 
Bass sad 12,817,000,000 | +10 28 
November...-.| 12,521,000,000 | +9 32 
December- ---- 13,173,000,000 +11 33 
Total_....- 142,247,000,000 +11 | 33 | 














® Note—Above data solicited from all plants engaged in generating electric energy 
for public use, and, in addition, from electric railways, electricified steam railroads, 
and certain miscellaneous plants which generate energy for theirown use. Accurate 
data are received each month, representing approximately 98% of the total pro- 
duction shown; the remaining 2% of the production is estimated and corerctions 
are made as rapidly as actual figures are available. Thus, the figures shown for 
the current month are preliminary while those for the preceding months are cor- 
rected in accordance with actual reports received and vary slightly from the pre- 


lim " 

or Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on Feb. 1, 
1941 was 12,371,431 tons. This was a decrease of 1.4% as compared with 
Jan. 1, 1941 and an increase of 21.7% as compared with Feb. 1, 1940. 
Of the total stock, 11,118,680 tons were bituminous coal and 1,252,751 tons 
were anthracite. Bituminous coal stock decreased 1.9% while anthracite 
stock increased 3% when compared with Jan. 1, 1941. 

Electric utility power plants consumed approximately 4,991,066 tons of 
coal in January, 1941, of this amount 4,781,545 tons were bituminous coal 
and 209,521 tons were anthracite. This represents an increase of 1.1% in 
the consumption of bituminous coal and a decrease of 1.8% in the consump- 
tion of anthracite when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of con- 
sumption, there was enough bituminous coal on hand Feb. 1, 1941 to last 
72 days’ and enough anthracite for 185 days’ requirements. 

—_—_—<>__—_ 


Country's Foreign Trade in January—Imports and 
Exports 
The Bureau of Statistics of the Department of Commerce 
at Washington on March 5 issued its statement on the 
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foreign trade of the United States for January, with com- 
parisons by months back to 1936. The report follows: 


The export trade of the United States in January was slightly higher in 
value than in December, 1940, but the commodity data revealed no funda- 
mental change in trend from that which prevailed during 1940. The 
total value of exports reached $325,000,000 in January, a gain of $3,000,000 
over the value in December, 1940, but a slight decline in comparison with 
the average during the second six months of 1940. The continued increase 
in shipments of certain defense materials more than counterbalanced a 
further decline in agricultural exports. 

Imports in January, valued at $229,000,000 as compared with $253,000,- 
000 in December, remained much lower than exports. The 10% decrease 
reflected smaller entries of a variety of commodities. 


Increase in Non-Agricultural Exports 


Exports of non-agricultural commodities in January totaled $296,000,000. 
a gain of $6,000,000 over the corresponding total in December, and of 
$4,000,000 over the average in the second six months of 1940. They were 
about $32,000,000 larger in value than a year ago. In January, exports 
of aircraft increased $8,800,000 over December to a value of $40,900,000. 
a record total. Exports of other leading commodities associated with 
the conduct of war continued relatively large, although heavy iron and steel, 
valued at approximately $40,000,000 and metal-working machinery at 
$25,400,000, declined slightly as compared with December. 
Agricultural Exports Decline 
Exports of agricultural commodities decreased nearly $4,000,000 in 
January from the December value of $22,000,000, a total much below 
the $97,000,000 reported in January, 1940. In comparison with over a 
1,000,000 bales of cotton valued at nearly $60,000,000 a year before, exports 
of unmanufactured cotton in January totaled only 60,000 bales (500-Ib ) 
valued at $3,120,000. 
Movement of Imports Erratic 


Monthly imports of such items as crude rubber, tin and other strategic 
metals continue to move erratically as has been the case during the past 
year of expanding trade. Imports of these commodities in January, 
although larger than a year ago, were smaller than in December. Imports 
of whisky, undressed fur skins, newsprint, and manufactures of flax also 
showed considerable decline in January 

Imports of a number of commodities, including coffee, sugar, cattle and 
raw wool, increased considerably in January over December. Raw wool 
imports—72,617,000 pounds-—were the largest for any month since April, 
1923, while those of coffee at 265,333,000 pounds were in record quantity. 


Decrease from Year Ago 


The decrease in the January import trade as compared with the opening 
month of 1940 mainly reflects smaller imports of products from Europe 
and Japan. For example, raw silk imports of 2,940,000 pounds, valued 
at $7,338,000 in January, were about two-thirds as large in quantity and 
one-half as large in value as in January, 1940. Canned fish, wood pulp, 
cut diamonds, textile manufactures, and wines showed similarly marked 
declines. Although dropping lower than in January, 1940, total imports 
in January, 1941, were in excess of the average in 1940 and above the 
total for each month of 1940 except January, July, and December. 
EXPORTS, INCLUDING REEXPORTS, AND GENERAL IMPORTS OF 

MERCHANDISE 
COMPARATIVE SUMMARY 
Exports and Imports—Thousands of Dollars 





6 Months Ended December 


Inc. (+) 
Dec. (—) 





Dec., 
1940 


Jan., 


1941 


| Jan., 
1940 
| 


| 1939 | 1940 


1,956,808] + 195,643 
1,331,327] +107,704 


625,481 





Exports, inel. reexports--- - |370,082/322,317|325,355| 1,761,165 
General imports. - -------- |241,992|253,082|228,636 1,223,623 


Export balance.....___- '128,090! 69,235 














96,719! 537,542! 





BY MONTHS AND BY CUMULATIVE PERIODS 
Exports, Including Reexports—Thousands of Dollars 





1940 


370,082 
347,106 
350,784 
322,938 
323,749 


1941 
325,355 


1938 


289,071 
261,935 


| 
Month or Period 1939 | 


212,911] 
218,716 
267,781 


1936 | 1937 


198,564 
182,024 
195,113 











322,317 


6 mos. ended Dec... /|1,301,017/1,812,604) 1,503,652) 1,761,165/1,956,808 
12 mos. ended Dec-_--_'2,455,978'3,349,167'3,094,440 3,177,176 4,021,767 


General Imports—Thousands of Dollars 


























1939 | 
178,246 


1940 
241,992 
200,068 
216,755 
212,352 


1941 
228,636 


1938 


170,689 
162,951 
173,372 
159,827 
148,248 
145,869 
1 


Month or Period | 1936 | 1937 
| 187.482| 240.444 





196,400; 223,090) 176,187 


| 245,161) 208,833) 171,347 253,082 


6 mos. ended Dec... |1,258,082|1,400,246| 999,473) 1,223,623| 1,331,327 
12 mos. ended Dec___'2,422,592'3,083.668' 1,960.428'2.318,081 12,625,390 


























EXPORTS OF UNITED STATES MERCHANDISE AND IMPORTS FOR 
CONSUMPTION 


COMPARATIVE SUMMARY 
Exports and Imports—Thousands of Dollars 
| | 

| 


| Jan., Dec., Jan., 





6 Months Ended December 








1940 | 1940 1941 | Inc. (+) 

1939 | 1940 | Dec. (—) 

Exports of U. S. mdse__-_- 360,584 315,323 817,053|1,725,680 1,915,988] +190,299 
Imports for consumption_-|!234,641/238,257 223,595! 1,204,427/1,297,056) +92,629 
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Crude Foodstuffs—Value in 1,000 Dollars 


BY MONTHS AND BY CUMULATIVE PERIODS 
Exports United States Merchandise—Thousands of ') ,lars 








Month or Pertod | 1936 1937 | 1938 | 1939 | 1940 | 1941 
January _-..------ ae 195,689| 219,063| 285,772) 210,260) 360,584) 317,953 
February ----------- | 179,381) 229,671) 259,160) 216,191) 338,967 
Rasa te | 192,405) 252,443, 270,429) 263,995) 343,072 
f | ePGReReRsEES He: 189,574, 264,627| 271,508) 227,624 315,449 
| pei SAR RAG BESS. 197,020, 285,081, 253,713, 246,119) 316,456 
June.....----------| 181,386) 256,481, 229,554) 233,465) 344,286 
July___....--.------| 177,006| 264,613) 224,866) 226,740| 311,992 
pon aa --| 175,825) 273,561) 228,312) 247,412) 342,885 
September_....-----| 217,925) 293,374) 243,595) 284,392! 288,475 
October.......-.----| 262,173| 329,373| 274,059| 323,077) 336,153 
November. - - - - -~">| 223'920! 311,212) 249.844) 286.761) 321.161) 
December... .-.------ 226,666) 319,431! 266,358) 357,307| 315,323 


6 mos ended Dec_ -- 1, 283, 515) 1,791,563) 1, 487, 034 1,725,689 1,915,988 
12 mos, ended Dec_- -'2,418.969'3,298,929'3 ,057 169 '3,123,343'3,934,802' 








Imports for Consumption—Thousands of Dollars 





Month or Pertod 1936 1937 1938 1939 1940 | 1941 


| 186,377) 228,680) 163,312! 169,353) 234,641! 223,595 
189,590; 260,047) 155.923] 152,577, 190,160 














PEE se cccconnce 
We dAén deena mnet 194,296 295,705| 173,196) 191,269) 206,552) 
, eee ----| 199,776) 280,899) 155, 118) 185, '916| 203,114) 
OS 189,008 | 278,118) 147,123) 194,185) 203,893 
Ts ii ce otic avned 194, 311) 278,300 147,779| 178,373) 205,250) 
PR ieddien bincawbed 197,458; 262,919) 147, '767| 170,430| 217,897) 
DEES int ckwninde 200,783) 248,730) 171,023) 180,225) 214,413 




















March 8, 1941 





i 


| Dec., | Jan., 








| 6 Mos. Ended Dec. 








Cc o | Jan., 
oR yas 1940 | 1940 1941 1939 1940 
a a ae eee | 455 234) 35| 9,329! 3,990 
can anc | 351s) 758, 578, (9456, | 12/286 
Vegetables, fresh and dried_-.-------- 1,104) 759 693 5,162 4,654 
AEE, TEs csdieccbscavcocsrtcce 307) 213) 109 3,187) 921 
PE EA ee ee 514) 1,120 712 3,360 3,788 
Other Welle els... 2cccssccccccceces 474 639) 386 7,800) 4,696 
All other crude foodstuffs - 2 laa th salt ellen 889 470 374 5,637 2,792 








Manufactured | Foodstuffs—Value in 1,000 Dollars 





Commodity 





E> ee ee | 
Lard, including neutral lard - - - - - 
Dairy products (except fresh milk) - elas 
Fish, canned, prepared, &c_.-------- 
Milled rice, including brown, broken 
Oe Eek cdcadrésresneensces 
Te oc cds ratodpavensscosae 
Vegetables, canned and prepared - - - -| 
Dried and evaporated fruits - -------- 
+ (. ro 
Sugar and related products. -_-.------ 
All other manufactured foodstuffs - _ - 


Dec., | Jan 


6 Mos. Ended Dec. 














Jan., SP es 
1940 | 1940 | 1941 | 1939 , 1940 
5.119| 958) 969| 15,719| 6,507 
1,870, 722) 884 8.905, 4.865 
567| 1,184) 1,180 3,940) 12,445 
| 1.687) 1,247, 1,210 7,060| 8,973 
704) 1,012) 1,054) 4,059) 4,546 
1,805 1.452) 1.496 12,909) 10,338 
1,188, °'470| (401| 3,776, 2,696 
1'605| 478 615| 13.876| 2.268 
1.392 147) 97| 15,837 840 
1'911| 579) 1,011/ 8.639] 4,708 
2°630' 1,982, 1.942) 17.975| 10.328 





Semi-Manufactures—Value in 1,000 Dollars 





Jan., | 


6 Mos. Ended Dec. 



























































































































































September... .------ 218,425) 233,959 172,909 199.404, 196,274 
GE ccanccese _.| 213,419] 226,470| 178,447| 207,131) 212,913) , te 
November-._.------ 313,49 212/382| 171.668| 214/502) 217,302) Cannas | teas | 1000 | 19ai | 1000 | 1940 
December... .--- ----| 240,230) 203,644) 165,359) 232,736) 238,257| wl Mien .. 
| DO... dean cbbnd hhh besenadbeaesd 1,167} 1,591 921 7,394 6,048 
6 mos. ended Dee. --|1,270,618/ 1,388,103 1,007,174 1,204,427 1,297,056 mt 
12 mos. ended Dec... 2.423.977 3.009.852! 1.949.624|2.276.099 2,540,668 a ee eee one cee nae —_ pes = by Isai 
Boards, planks, &c_........--.----- 2,006} 1,679} 2,176| 17,460) 14,587 
EXPORTS AND IMPORTS OF GOLD AND SILVER I a a oe awit 853| 2,460} 1,585 4,747| 17,567 
GN oc nndnnkennadinn 3,038} 1,840] 2,560) 26,440) 14,478 
COMPARATIVE SUMMARY Iron and steel semi-manufactures__..| 24,835) 30,699] 27,778} 99,776) 212,421 
Iron and steel scrap_b__..._--.---- ,567| 1,294 903 29,548 23,222 
Exports and Imports—Thousands of Dollars Steel ingots, billets, bars, rods, &c__| 6,313) 16,820) 16,110) 15,585) 110,531 
Plates, sheets and skelp.......---- ett Li + ry poy ttt ae 
| | Tin plate and taggers’ tin__._.---- , 828 ? ‘ 858 
6 Months Ended December Ferro-alloys, ores and metals ---_----- 1,643) 1,047| 1,066) 14,612) 8,455 
Jan., | Dec., Aluminum semi-manufactures - - ----- 2,475 377 624| 16,554 4,470 
1940 | 1940 1941 Inc. (+) Copper (ingots, plates, rods) - - - ----- 15.669| 2,379) 3,913 ,500| 36,246 
1939 1940 | Dec.(—) Brass and bronze semi-manufactures._| 1,166) 4,292) 4,091 1,545) 23,824 
| Coal-tar products. .....---.-------- 2,895| 2,184) 2,661 8,166) 13,462 
_Gola— | 4| Industrial chemicals_--.......------ 4,206} 4,913) 5,106) 23,452) 27,340 
BPE. ..< cncccces oseous I. 22 3 4) 73 56 —16 0° a peepee TS 1,368; 1,114] 1,202 7,332 6, 
BERGE. 2.0 cvcnccscccsces (236,413) 137,178) 234,246 | 1,553,582/1,998,930)+445,349 = ll other semi-manufactures.........' 12,640! 11,580! 15,169' _68,937' _78,721 
Import balance.........! 236,391|137, — 234, salt , 553,509) 1,998,874 Finished Manufactures—Value in 1,000 Dollars 
| — 
Stlver— | 
el FT AEE 452 123 319 6,015 612| —5,404 | 6 Mos. Ended Dec, 
Imports.......---.------| 5,799} 4,690] 4,576) 29,780] 28,408] —1,372 Commodtty Jan., | Dec., | Jan., 
| 1940 | 1940 | 1941 1939; 1940 
Import balance. ._..._--. 5,347| 4,567| 4,256 23,765! 27,797) | 
Rubber manufactures _--.--....---- 3,233| 3,741) 3,539) 20,931, 24,362 
BY MONTHS AND BY CUMULATIVE PERIODS ‘Tobaseo manufsctures.-------------| 1218} 1146] 1:215| 7.580] 6.159 
ae Cotton manufactures ---.......------ 5,579| 4,945) 5,635) 30,398) 28,772 
Exporte—Thousands of Dollars Cotton cloth, duck and tire fabric.-| 3.688 3'167| 3.805} 19.913 568 
Rayon a ang oone- ” gee a oo 1,782 oes io 
t S Wood manufactures, advanced. ----_ 9 281 942 058 984 
—=s = _ Paper and manufactures......--_-_- 4.029] 5.051] 5.019) 17,270] 33.788 
se a eh RP ,321| 5,871] 6,029 731 582 
cl hn 5 EB cat | men Ble we Hien nel Rocee Lubricating oll —-———----22222-22-- 10,006) 5.421) 4.840) 54,020] 34.216 
January .... 067 81 ‘ ‘ Glass and glass products - -.-.-.------ 035 ,532| 1,582 6,11 , 
= la lg = 15 rH 4) oes] 3671; $52 319 — Steel-mill manufactures.--.-.-..---- 9,599] 14:120| 12,014] 39,449) 83,782 
March. __.. 20 53 18 191; 1.923 657 Iron and steel advanced manufactures_| 4,925) 6,957) 6,856) 27,927) 38,012 
April.....- 145 231 33 250 2054 594 Electrical machinery and apparatus -_- 508) 9,786) 11,231 55,980 58,676 
alae 212 36 3,563 | 317 6ll 177 Radio apparatus - __---- Spoeenneee 1,795| 2,153) 1,79 12,385 10,986 
a 131 19 1,249, 254 303 884 Industrial machinery --......--.----- 28,897) 46,893) 42,931 149,017; 244,428 
RRR 65 9 8 193 640 15 Construction & conveying mach'y--| 1,638) 2,531) 2,801) 12,960) 15,505 
Seat 17 13 10 401 937 180 Mining well & pumping machinery - 4,255) 4,262) 4,037 28,226 23,623 
September. - 11 15 13 1,463} 1,292 139 Metal-working machinery.-_...--.-- 14,513} 29,569) 25,440 61,788; 146,548 
October... 16 15 17 1.259| 1.773 87 CRD Ginn an cccenesosascecs 1,984) 1,726) 1,442 14,100 8,926 
November... 14 10 6 823|  '487 68 Agricultural machinery &implements.| 3,389) 5,085) 4,962! 33,591) 33,498 
December. . 16 1l 1,344 887 123 Motor trucks and buses (new) ------- 6,211} 8,535) 8,202) 29,780, 40,469 
| Passengers cars (mew) _-----...-.---.-- 7,812| 5,340) 4,875| 29,473 21,637 
6 mos. end. | Automobile parts for assembly-- ---- - 5,133} 6,270) 6,941) 22,035) 32,152 
ea 139 73 56 5,482) 6,015 612 Automobile parts for replacement.-.-| 3,608) 3,262) 4,116; 22,390) 19,641 
12 mos, end. | ‘ ’ Airplanes (landplanes and seaplanes, 
gaa 5,889 508! 4,995 7,082! 14,630' 3.674| powered and without engines) ----- 17,574| 18,085) 27,486) 41,480) 101,004 
ahs Engines for aircraft Bn wens ected ,314 6,766 5,710 8,345, 32,169 
al SO — Se 1,685, 1,372) 6,181 1,993 15,866 
Importe—Thousands of Dollars Medicinale and pharmaceuticals -.._- 2'208| 21562) 21933) 121509) 14.543 
Explosives, pa ee atbnsbabee , or oe 810 3,136 11,559 
7 . Scientific and professional instruments ,241 470; 1,516 6,731 8,103 
—? eve steer Firearms a:d ammunition, &¢...._ 830| 7/329] 6.839] __1.952| _ 38,860 
1938 1939 1940 , 1941 1938 ; 1939 ! 1940 } 1941 All other finished manufactures - - - --- Lemiemiiee 36,361) 32 eee Em aon we 
> nm 7 pe ge oo he 234, 246 28, 708) 10, 328, 5.799) 4,576 Total domestic exports eee eee meee ‘360. 584 315,23 323. 317, 953) 1 .725, 689) 1, 915, 988 
february. -- ,211| 223,: 15,488, 9,927) 4,070) ‘ - 
March... _- 52.947| 365.436] 459.845) 14.440, 7.207, 5.724) IMPORTS FOR CONSUMPTION 
y  apapeiet 71,236| 606,027) 249,885 15,757| 7,143) 5,170) Crude Materials—Value in 1,000 Dollars 
May ethene 52.987 429,440) 438, 695) 17,952| 6,152) 4,589) 
DR chaos 438) 240,450) 1164,224) 19,186) 14.770 4.673 
| apres 63,880] 278,645| 519.983| i8'326| 8:31] S978! Cummntay PN ee NE be cence sites 
August... . 165,990] 259,934) 351,563 4.985, 4.365) 4.107 1940 | 1940 | 1941 | 1939 , 1940 
September. . 520. 907 326,089 334,113 24,098} 4.639 4.656 : saaainall 
October... - 82) 69.740 325,981 25,072| 7,268) 4,857 | | 
November. -| 177,782) 167,991| 330,113 24.987) 4.183] i721 abe ee eee eee S05 3°40! 5937 33199) 39.383 
December.-| 240,542) 451,183) 137,178) 21,533; 3,795 4,690) Nn on 8 a Ra ee elas 27.727| 37.910| 34.:390| 99.454| 181.240 
6 mos end | | = ~— PESOS SSeS SSSSSSaneeese +san) = yt 13, 964) 10,443 
. . : |. : I i a ln a te min hes oh ,149 9 ,078) 6,379) 3,768 
I eg 1731, oe See ,582/1998, ame vert 29,780 28,408) Tobacco, unmanufactured - - ~~. --.---_- 3,186) 2,968 bat 18.935! 18.868 
Deo. .=-11079,458)3574,05014749.467 230,531) 85,307\ 58.434 Sute and Jute butts---------------| 974] $88) 245] 'oa5| LITT 
Flax and hemp, unmanufactured_.--| 282 71 72| —_ 1,390) "B57 
We present here an arrangement of the figures given out Wool, unmanufactured.--.........- 10,91 13) 12,901) 17 .252| 27,091, 40,730 
OF the Department of Commerce showing the value of each Sik: ™ sie “ipors.e 2227277777777} 19388) 19-350) 7-338) 77-28) 74-870 
the chief items of the export and import trade, arranged Crude petroleum eliieaiiainieniaieanapdatee 1,447| 3,557| 2.524 12.217) 18,723 
a. amonds, rough, uncut._.........-. 278 1,030 174 4,710 8,065 
according to economic groups: Diamonds for industrial use—-————-—- | 203] 1/382) 591/ 3.571| 7/369 
anganese, chrome and other ferro-| | 
DOMESTIC EXPORTS FROM AND IMPORTS INTO UNITED STATES— alloying ores_..______- eoeroediairce 2,296 5,242) 3,090 10,864) 21,014 
All other crude materiasis____- 15,271' 16,883 12.949 76.648 85.109 


ANALYSIS BY LEADING COMMODITIES IN EACH ECONOMIC GROUP 


DOMESTIC EXPORTS 
Crude Materials—Value in 1,000 Dollars 





| 6 Mos. Ended Dec. 








Commodity Jan., | Dec., | Jan., —- —— --——— 

1940 | 1940 | 194i | 1939 |_1940 
Cotton, unmanufactured__........-- 59,884) 6,417 3,120) 174,500 41,300 
Tobacco, unmanufactured---.-..-.__-_- | 6,075 4,103) 3,333 37,767 16,811 
ET SSE agree | 3,602, 3,815) 3,505) 43,138 42,660 
CS CORRE 6.5. dike dcccccsencace | 5,968) 2,740) 2,268 47,592| 32,943 


All other crude materials-_-_-_.......-- | 6,827\ 3,378 3,866! 30,488! 19.150 





Crude Foodstuffs—Value in 1,000 Dollars 





| 





Commodity Jan., 

1940 
Cattle, except for breeding._________ | 1,400 
Wheat for milling and export........ 615) 
Vegetables, fresh and dried_.......- 670) 
EE EE SC SRE 2,043) 
Cocoa or cacao beans.............. | 2,406 
Cann achatnewtindaaadinnenbdean | 11,820 
Wis Ne Atsiebas chtehssacdchechena | 2,625 
All other crude foodstuffs___._______ 3,219 


Dec., Jan., 


1940 1941 
874| 2,090 
316 445) 
537) 836 

2,110) 1,923 

3,614, 3,235 

12,016 15,978, 

2,110 1,688 

4.345 4,096 


| 6 Mos. Ended Dec. 





1939 


8,519 
2,929 
2,296 
14,717 
12,082 
67,960 
10,569 
21,386 


1940 








) 
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Manufactured Foodstuffs— Value in 1,000 Dollars 

| 6 Mos. Ended Dec. 
Commodity Jan., | Dec., | Jan., 
1940 1940 1941 | 1939 1940 

Meat products... ................- 1,978} 1,394) 1,447) 12,150 7,398 
Aiistnehihs dae Hee biis ceed 787 380 329) 7,316 2,210 
Fish & shellfish (canned, prepared,&c.)| 3,501) 1,143) 1,125) 11,486 6,986 
Vegetable oils, edible.__._..-..____- 475 222 221) 4,404) 2,260 
Cane sugar—From Philippine Islands_| 2,002} 2,029! 4,259) 19,619| 20,459 
From foreign countries... -..._-- | 5,372) 2,403) 6,105) 52,714! 27,815 
Whisky and other spirits. _........-- | 2,842) 5,586) 2,222) 28,653) 22,368 
Nit cited acm siechintsind stead dalideain 729) 745 301 5,260) 3,310 
All other manufactured foodstuffs___| 5,619| 5,533' 4,543 31,374 32,393 





Semi-Manufactures—Value in 1,000 Dollars 


| ' 
| | 





! 
6 Mos. Ended Dec. 




















| 
Commodity | Jan., | Dec., | Jan., 
1940 | 1940 | 1941 1939 1940 
EES 5 eer lyf A ee gyn pte } 703) 507 460 4,424) 2,549 
Expressed oils, inedible_d_._...____- | 5,876) 3,076) 2,109 20,326 | 20,258 
Wool semi-manufactures_-_-__-____--- | 629 739 878 3,564 3,546 
Sawed boards, sidings and lumber 
(except railroad ties). -........--- 1,362) 2,175) 2,160) 10,498 13,628 
.. . Rae 10,125, 4,244) 4,316) 43,570 26,245 
ee ee We Ge OE ie co wnccnecscse | 1,230} 2,766) 2,178) 5,114 14,484 
Diamonds, cut but not set__-.._.__-_| 2,764; 2,804) 1,688 14,575 7,364 
Se ee es ee | 5,992) 4,503) 5,326 21,183 36,754 
Vo gO eee 2,541) 3,418) 3,270 14,626 20,356 
Tin (bars, blocks, pigs) - -- --- --- _..-| 8,286] 15,388) 12,914) 40,920 76,195 
Coal-tar products.d__......--..-..-- 1,182 485 846) 8,199 4,399 
Industrial chemicals_d_-__. __-----_-- | 1,409) 1,687) 1,1 18) 7,732 6,847 
Fertilizers and materials.d________-_- } ,109} 1,377) 1,654) 13,389 9,008 
All other semi-manufactures - - - - - -- 8,506 8,841! 8,214' 52,244 43,136 











Finished Manufactures— Value in 1.000 Dollars 





| | | 6 Mos. Ended Dec, 

















Commodity Jan., Dec., | Jan., |—— 
1940 | 1940 | 1941 1939 1940 

Leather manufactures --.....-.-...---| 436 264) 139 3,185 1,173 
Cotton manufactures ..-............- | 3,562) 2,315) 1,684 19,080; 12,715 

CT i caanwocnocctsenegsts 793 508 | 451 4,327 2,542 
0 ae 5,768); 3,123) 2,562 13,617 23,260 
Flax, hemp and ramie manufactures__| 2,037) 2,020) 1,048 10,558 9,527 
Wool manufactures... ........-.-.-- | 1,963) 1,452) 1,392 10,302 9,497 
tt PE, nos cdeneeseiaeses 626 417 413 3,857 2,499 
aaa =e 509 125) 787 3,907 3,381 
Ps deb haecannaen anes | 8,814) 9,602) 8,483 62,968 66,206 
Dbteskhckewssandnwasteacaee | 550 494) 417 3,653 3,653 
eth pn oundeenscdodbaness } 852 801 962 5,290 4,792 
ES, ee. nee michaiheeeee an | 1,152 685 686 6,958 8,128 
All other finished manufactures - - - - - | 8,916) 7,066! 7,584 59,838; 44,626 
Non-commercial imports _f-.-.-..--- 1,897) 2,152) 1,831 16,070 14,938 

Total imports for consumption___-_ | 234,641 '238,257'223,595 1,204,427'1,297,056 











a Includes a small item which is not a semi-manufacture. b Includes tinplate 
scrap and waste. c Includes sisal, manila, kapok, New Zealand fiber, crin vegetal, 
&c. d Includes a few items not semi-manufactures. e Chiefly unrefined copper 
for refining and export. f Chiefly merchandise returned. g¢ Partly oi] used for 
refueling vessela and for refining and export. 

The Department of Commerce’s report of the character 
of the country’s foreign trade reduces the export and import 
figures into five separate groups, ranging from crude mate- 
rials to finished manufactures, in each of which the agricul- 
tural and non-agricultural totals are shown separately. In 
the six months ended December, 1940, 8.7% of domestic 
exports and 49.7% of imports for consumption were agricul- 
tural products; 91.3% of domestic exports and 50.4% of 
imports for coasumption were non-agricultural products. 
We present the tabulation below: 


DOMESTIC EXPORTS FROM AND IMPORTS INTO UNITED STATES— 
ANALYSIS BY ECONOMIC GROUPS 


(Value in 1,000 Dollars) 















































Siz Months Ended December 
Jan., | Dec., | Jan., 
Economie 1940 1940 1941 1939 1940 

Class Value | Value | Value 

Per | Per 
Value | Cent Value Cent 

Domestic Exporis— 
Crude m Letnid aenendtoil 82,356! 20,453) 16,092) 333,485) 19.3) 152,864) 8.0 
MP anccccccecs 69,866) 12,489) 8,404) 230,595] 13.4 66,356, 3.5 
Non-agricultural.....-. 12,490} 7,964) 7,688!) 102,890) 6.0 86,508! 4.5 
Crude foodstuffs........} 7,257| 3,488] 2,887 43,931) 2.6 33,127! 1.7 
Ss 7,1 3,448] 2,859) 43,377) 2.5) 32,792) 1.7 
Non-agricultural . ...-.-. 6 40 27 Clu 335] ..- 
Mfd. foodstuffs and bev..| 20,44 10,231} 10,859) 113,595) 6.6 68,514) 3.6 
Agricultural.......... 18,611| 8,727} 9,425) 104,579) 6.1 58,158) 3.0 
Non-agricult Se 1,838} 1,504) 1,434 9,016} 0.5 10,355) 0.5 
Semt-manufactures......| 75,832] 67,154) 69,989} 361,614) 21.0) 470,253) 24.5 
ae 4 302 360 3,714) 0.2 2,231; 0.1 
Non-agricultural ....-.- 75,402) 66,853) 69,630) 357,900) 20.7| 468,022) 24.4 
Finished manufactures ___|174,690/213,997|218,126| 873,063) 50.6/1,191,229| 62.2 
Agricultural. ........-. 1,132 906; 1,087 4.642) 0.3 6,322; 0.3 
Non-agricuit .--.--|173,558|213,091/217,040| 848,421; 50.3/1,184,907| 61.9 

Total exports of U. 8S. 

SE, aawansen 360,584|315,323|317,953) 1,725,689) 100.0/1,915,988| 100.0 
Agricultural. ......... 97 ,234| 25,872) 22,135) 386,907) 22.4 é 8.7 
Non-agricultural - . . . ..|263,349/289,451/295,819/1,338,782| 77.6)1,750,128| 91.3 
Imports for Consumptton 

a 95,743|110,374| 97,633] 411,346) 34.2} 546,794) 42.2 
tural........../ 75,522] 78,691) 75,130} 302,793) 25.1) 390,635) 30.1 
Non-agricul ~----.| 20,220) 31,682| 21,503; 108,553; 9.0) 156,158) 12.0 
foodstuffs........ 24,798) 25,922) 30,291; 140,458) 11.7} 135,990) 10.4 
eee 23,673) 24,636) 29,117; 134,760) 11.2) 129,577) 10.0 

No tural_.....) 1,124) 1,287) 1,174 5,698; 0.5 6,414) 0.5 
Mfd. foodstuffs and bev..| 23,305) 19,435) 20,552; 172,976) 14.4) 125,199) 9.7 
Diidnesesecs: 16,911} 12,670) 17,196) 132,369) 11.0 95,709; 7.4 
Non-agricultural...... 6,393) 6,765) 3,356) 40,606; 3.4 29,489) 2.3 
Semi-manufactures. ~~... 53,714) 52, 47,131| 260,364) 21.6) 284,679) 21.9 
Agricultural. ......... 6,306| 3,376) 2,562 24,312} 2.0 25,316; 2.0 
Non-agricultural..... .| 47,409) 48,633) 44,569) 236,052) 19.6) 259,363) 20.0 
Finished manufactures...| 37,082) 30,516) 27,988} 219,283) 18.2) 204,395) 15.8 
OO a 659 477 664 3,896; 0.3 2,750; 0.2 
Non-agricultural...... 36,423] 30,039) 27,323) 215,387) 17.9} 201,646) 15.5 
Tot. imports for consum’n/ 234,641 /238,257/223 ,595| 1,204,427/ 100.0 1,297 ,056| 100.0 
EEE 123 ,072)119,851|125,670| 598,131) 49.7| 643,987) 49.7 
Non-agricultural...-... 111,569'118,406! 97,925' 606,296! 50.3! 653,070) 50.4 





- 
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Rise in Industrial Shipments, New Orders, Inventories 
in January Reported by Conference Board 

Manufacturers’ shipments and inventory holdings con- 

tinued to increase in January, rising 5% and 2.2%, respece 
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tively, while new orders were maintained at the record level 
in January, according to preliminary indexes for that month 
compiled by the Division of Industrial Economics of the 
Conference Board, issued March 1. An outstanding feature 
in the advance in shipments and inventories says the board 
was a greater percentage rise in non-durable goods industries 
than in the durable goods industries. The Conference Board 
indexes, however, do not include such non-durable groups as 
food products, tobaeco, liquors and petroleum products, 
which are allied primarily with the agricultural or extractive 
industries. The greater increase in the board’s non-durable 
good indexes was due largely to advances, or a seasonally 
adjusted basis, in shipments and inventories of the clothing 
and textile industries. The board’s analysis follows: 


Inventories 


The board's seasonally adjusted index of inventories (1935-1939—100) 
began the year with a substantial gain, rising from 127 in December to 
129.8 in January, or 2.2%. This index now stands 13.8% higher than at 
the end of January, 1940, and 27.9% higher than at the end of September, 
1939, when inventory accumulation began. Inventories are now slightly 
higher than they were at their 1937 peak, but the ratio of inventory hold- 
ings to the volume of shipments is the lowest that it has been at any time 
since 1929. 

Among the durable goods industries, inventories advanced—on a season-- 
ally adjusted basis—among producers of electrical equipment, machinery 
and machine tools, metal products, housefurnishings and office equipment. 
Declines were registered, however, by the building, iron and steel, non- 
ferrous metals, railroad equipment and glass industries. In the non- 
durable goods field, advances were general except for the boot and shoe 
industry. 

Shipments 


The value of manufacturers’ shipments, as reflected by the board’s 
seasonally adjusted index, rose 5% during January to a point 33% higher 
than that of the corresponding month of 1940. While the increase from 
December to January was greater for the non-durable than for the durable 
goods industries, a comparison with the level prevailing a year ago shows 
that, over the year, durable goods shipments rose 47% against 16% for 
non-durable goods. 

The greatest increases in shipments of non-durable goods were reported in 
the shoe and textile industries, and the decline in clothing shipments was 
considerably less than the usual seasonal amount. The largest increases 
among the durable goods industries occurred in electrical equipment, and 
railroad equipment, with more moderate advances in shipments of office 
equipment, iron and steel, non-ferrous metals and machinery. 


New Orders 

New Orders received by manufacturers advanced only slightly during 
January, on a seasonally adjusted basis, but this slight increase established 
a new record high level. The index (1935-1939—100) rose to 221 from 219 
in December, an advance of 1%. Orders were 84% higher than in January, 
1940, and continued to outstrip production with the result that backlogs, 
which were already heavy, continued to rise. 

The advance in new orders, however, was not as general throughout all 
industries as were the increases in inventories and shipments. Rises in the 
indexes of orders for machinery, non-ferrous metals, textiles, housefurnish- 
ings and products of the railroad equipment industry were partially offset 
by declines in uhe indexes for the shoe, building equipment, office equip- 
ment, paper, electrical equipment, and metal industries. 

The following table gives the Conference Board's indexes of the value of 
manufacturers’ inventories, new orders and shipments for January, for the 
preceding month, and for the corresponding month of 1940, together with 
percentage changes. These indexes, all based on the 1935-1939 monthly 
average as 100, are adjusted for seasonal variation. 


INDEXES OF INVENTORIES, SHIPMENTS AND NEW 
JANUARY, 1941 


ORDERS 





























Percentage Change from 
Dec., Dec., 1940 | Jan., 1940 
Jan., 1940 Jan., to to 
1941 (Revised) 1940 Jan., 1941 | Jan., 1941 
Inventories -_-.-.-.- 129.8 127.0 114.1 +2.2 +13.8 
Durable goods - - 136.7 134.1 118.7 +1.9 +15.2 
Non-durable goods 120.9 118.0 108.9 +2.5 +11.0 
Shipments. - - - - --- 169 161 127 +5 +33 
Durable goods - - 189 182 129 +4 +47 
Non-durable goods! 145 136 125 +7 | +16 
New orders_-_---_-_- 221 219 120 +1 +84 
—————_ 


Report of Lumber Movement Week Ended Feb. 22, 1941 


Lumber production during the holiday week ended Feb. 22, 
1941, was 1% less than in the previous week; shipments were 
0.5% less; new business 2% less; according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of representative hard- 
wood and softwood mills. Shipments were 4% and new 
orders 6% above production. Compared with the corres- 
ponding week of 1940, production was 21% greater, ship- 
ments 24% greater, and new business 23% greater. The 
industry stood at 141% of the average of production in the 
corresponding week of 1935-39 and 125% of average 1935-39 
shipments in the same week. The Association further 
reported: 

Year-to-Date Comparisons 

Reported production for the eight weeks of 1941 to date was 18% above 
corresponding weeks of 1940; shipments were 23% above the shipments 
and new orders were 21% above the orders of the 1940 period. For the 
eight weeks of 1941 to date, new business was 11% above production, and 
shipments were 10% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 33% on Feb. 22, 1941, 
compared with 21% a year ago. Unfilled orders were 37% greater than a 
year ago; gross stocks were 13% less. 

Softwood and Hardwoods 

Record for the current week ended Feb. 22, 1941, for the previous week 
and for the corresponding week of a year ago, follows, in thousand board 
feet. 
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Softwood Hardwoods | Softwoods and Hardwoods 

1941, 
1941 1940 Previous 

1941 Week 1941 Week Wee .| Week Week 
BR ceencccconesan | 400 99) | 484) 484 488 
Proguction.......-- 224,400 100% 10,526; 100%) 234,526, 194,213) 237,660 
Shipments. ----.---.- 231,813) 103%| 10,969, 104%| 242,782) 195,366) 243,946 
Spgs 240,014' 107%| 8,975 85%! 248,989! 202,170) 255,123 
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Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, IIl., in relation 
to activity in the paperboard industry. 

The members of this Association represent 83% of the 
total industry, and its program ineludes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
106%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 











Unfilled 
Orders Production Orders Percent of Activtty 
Pertod Received Tons Remaining 
| Tons | Tons Current , Cumulative 
1940—Month of— 

528,155 579,739 167,240 72 71 
420,639 453,518 137,631 70 71 
429,334 449,221 129,466 69 70 
520,907 456,942 193,411 70 70 
682,490 624,184 247,644 76 72 

8,005 509,781 236 693 79 73 
544,221 587,339 196,037 72 73 
452,613 487,127 162,653 74 73 
468,870 470,228 163,769 72 73 
670,473 648,611 184,002 79 73 
488,990 509,945 161,985 77 73 
464,537 479,099 151,729 71 73 
673,446 629,863 202,417 75 on 
608 ,521 548,579 261,650 81 ee 
100,798 101,099 153,111 59 oe 
137,150 130,847 161,994 77 69 
138,863 134,135 168 ,364 78 72 
147,634 130,750 185,003 78 74 
149,001 133,032 202,417 79 75 
150,012 133,091 219,026 79 75 
154,524 138,549 234,260 81 76 
148,723 135,763 247,271 80 77 
155,262 141,176 261,650 82 77 























WN ole— Unfilled orders of the prior week plus orders received, less production, do 
not y equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 
ments of unfilled orders. 
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January Truck Volume 9.8% Over 1940 


The volume of freight transported by motor truck in 
January represented an increase of 2.4% over December, 
and an increase of 9.8% above the volume carried in Janu- 
try, 1940, according to reports compiled and released on 
March 3 by the American Trucking Associations. 

Comparable reports were received by A. T. A. from 210 
motor carriers in 34 States. The reporting carriers trans- 
ported an aggregate of 1,306,940 tons in January as against 
1,276,425 tons in December and 1,190,474 tons in January, 
1940. The Association’s reports further showed: 

The A. T. A. index figure, computed on the basis of the 1938, 1989 and 
1940 monthly average tonnage of the reporting carriers as representing 
100, stood at 131.27 for January. 

In the past the index figure has been based upon the 1936 monthly 
average of the reporting carriers. This basis, however, no longer was 
considered gatisfactory for comparing relative increases or decreases in 
loadings because of the fact that in the period since 1936 there have been 
numerous mergers and consolidations among motor carriers. Comparison 
of the tonnage now hauled by a carrier that has purchased new operations 
with the tonnage hauled by the same carrier in 1936 prior to acquisition 
of the new operations resulted in an abnori.al increase and did not give a 
true picture of the trend, A. T. A. founu. Such inaccuracies are expected 
to be eliminated largely by basing the ingex figure upon a longer and 
more recent period. 

Almost 80% of all the ireight transported in the month was reported 
by carriers of “general treight.””’ The voiume of freight in this category 
increased 4.2% over December and 10.9% over January of the previous 
year. 

Transporters of petroleum products, accounting for slightly more than 
9% of the total tonnage reportec, showed a decrease of 5.7% in January 
as compared with Decemoer, but their volume increased 3.5% over 
January, 1940. 

Movement of new automobiles aud trucks, constituting a little more 
than 4% of the total tonnage, decreased 7.8% under December, but in- 
creased 9.8% over January, 1940, 

Haulers of iron and steel products reported about 4% of the total 
tennage. The volume of these commodities suowed a very slight decrease 
of 0.2% in January as compared with December, but it represented an 
increase of 12.7% over January of last year. 

A little more than 3% of the total tonnage reported was miscellaneous 
commodities, including tubacco, textile products, be:tles, building materials, 
coal, cement and household goods. Tonnage in this class inercased 2.4% 
over December, and held 9.8% over the volume hauled in January, 1940. 


<i 
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Turkish Grain Supplies Relatively Large—Government 
Regulates Trade and Prices 


Exceptionally good crops in 1940 place Turkey in a favor- 
able position in respect to grain supplies, according to pre- 
liminary estimates received March 3 in the Office of Foreign 
Agricultural Relations. Since the grain trade and prices 


are regulated by the government under emergency control 
measures, no substantial exports in 1941 are expected. 
announcement goes on to say: 


The 





March 8, 1941 


Turkey in recent years has had a surplus of grain because of encourage- 
ment given agriculture by the government. In both 1939 and 1940, how- 
ever, exports were curtailed in spite of the relatively large supplies. Nearly 
all of the grain exports during January-October, 1939-40 went to Greece and 
Yugoslavia, although some barley was destined for Italy and Belgium. In 
December about 400,000 bushels of barley were authorized for export to 
Greece but to date less than one fourth of that quantity has been delivered. 
Barley is the most important feed grain produced in Turkey. All available 
oats, and most of the corn and rye, have been reserved for domestic use, 
chiefly military. 

Some unofficial estimates place the 1940 wheat crop at about 165,000,000 
bushels against 154,000,000 unofficially reported for 1939. Other author- 
ities report somewhat higher figures for both years. In any case production 
in the past two seasons has been above the 1934-38 average of about 125,- 
000,000 bushels. The 1940 barley, rye and oat crops were the largest of 
recent years. 

Since the outbreak of the EurOpean war the Turkish Government has 
controlled the grain trade, the first step being a complete prohibition of 
exports. This policy has been followed to date with some exceptions, with 
the objective of conserving virtually all supplies for domestic needs. In 
that connection, the government purchases grain at guaranteed prices for 
reserve stock purposes and regulates the prices at which private dealers may 
sell grain. 


- 
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British Rationing Aims at Even Distribution, Accord- 
ing to Department of Agriculture Report 

The main purpose of the British food rationing system is 
to assure an even distribution to all persons, regardless of 
their income, says a report by Dr. J. H. Richter in “‘Foreign 
Agriculture,’”’ monthly publication of the Office of Foreign 
Agricultural Relations. Substantial increases in food prices 
after war began made it impossible for low-income consumers 
to purchase full rations. Thus, rationing has been supple- 
mented by price control, with government subsidies in some 
cases to compensate for losses from fixed maximum prices. 
The Agriculture Department’s announcement regarding 
this report, issued Feb. 28, further said: 

So far only fats, meats, sugar and tea have been rationed. Bread, eggs 
fruits and vegetables, and other foodstuffs have not been rationed, but most 
of them are in short supply and therefore subject to price control. 

The United Kingdom normally depends on overseas sources for approxi 
mately two-thirds of its total food and feed requirements, and these im- 
ported products bear the brunt of whatever rationing appears necessary. 
Increased domestic production of farm products is being encouraged, but it 
is recognized that production canNot be expanded sufficiently to offset 
import reductions 

Notwithstanding defects and limitations, rationing of essential commodities 
is considered sound under the conditions with which the United Kingdom 
is faced, according to the report. The system in operation not only helps 
to distribute more evenly the limited supplies of foods but also to control 
prices, to prevent shop shortages, and to eliminate the necessity of the public 
standing in line to obtain supplies. 


In a comparison of British and German food rations, the 
report says: 

Food habits and standards of nutrition differed too greatly before ration- 
ing began to allow a conclusive comparison. Fats, meat and sugar are 
rationed in both countries. Bread, milk and cheese are rationed in Germany, 
but not in the United Kingdom. Egg consumption is restricted in Germany 
but less so in the United Kingdom. Food consumption in the United King- 
dom was up to peacetime standards until well into 1940, but in Germany con- 
sumption of fats, meats, eggs and fruits has been more or less restricted for 
several years. 

On the other hand, the proportion of persons actually buying full rations 
at largely unchanged prices is larger in Germany than in the United King- 
dom. The only statement that can safely be made on comparative rations 
is that 1940 per capita meat consumption was considerably higher in the 
United Kingdom than in Germany. Since January, 1941, however, meat 
rations in the United Kingdom have been reduced by one-third. 


<> 


Wheat Holdings of Australian Wheat Board 


The following wireless dispatch to the New York “Times” 
of Feb. 25 is from Melbourne, Australia, Feb. 24: 

Instead of the expected normal surplus of 100,000,000 bushels, the 
Australian Wheat Board has only 22,000,000, of which only 14,000,000 is 
available for export before November. 

Of the 1939-40 harvest of 195,000,000 bushels a total of 175,500,000 has 
been sold. The board has received 62,500,000 bushels from the 1940-41 
crop, which is barely sufficient to meet domestic needs and the export 
flour trade. 

Considering that 8,000,000 bushels must be kept in the Commonwealth 
as a safety margin, the only export surplus now is part of the 1939-40 
carry-over, and this must suffice until next season’s wheat is availab'‘e. 
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1941 Cuban Sugar Crop Fixed at 2,000,000 Tons by 
Presidential Decrees—United States Financing of 
Surplus Production Being Considered 

The Cuban sugar crop for 1941 was fixed at 2,000,000 
long tons by a decree in accordance with the island’s restric- 
tion plan, signed by President ncio Batista on March 3, 
according to a wireless dispatch from Havana to the New 
York “Times”. These advices further said: 

Of the crop, 958,891 tons will be for shipment to the United States this 
year’ 500,000 will be retained for United States use 99,963 for other coun- 
tries; 291,146 as a reserve for world markets and 150,000 tons for domestic 
consumption. 

The quota of 1,645,558 long tons granted to Cuba by the United States 
will be made up of 28,452 tons in the 1940 quota in warehouses in the United 
States; 656.795 of United States retained stocks; 1,426 of the 1940 crop 
still unshipped and 958,891 to be ground of the present crop. 

The plan for financing Cuba’s surplus sugar production of 
400,000 tons by the oe rt-Import Bank of Washington 
has not yet been ratified by the Cuban Congress. Under 
the spans now being negotiated the Export-Import Bank 
would advance about $12,000,000 for financing the surplus 
production. 
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February Deliveries of Rayon Yarn Totaled 31,600,000 
Pounds, Reports “Rayon Organon’—Shipments 
Are Below January but Above Year Ago 

Deliveries of rayon yarn to domestic mills in February 

totaled 31,600,000 pounds, as compared with 34,300,000 

pounds delivered in January and 29,800,000 pounds in 

February, 1940, according to figures compiled in the current 

issue of ‘‘Rayon Organon,”’ published by the Textile Econom- 

ies Bureau, New York, issued March 6. Stocks held by 

producers at the end of February amounted to 10,000,000 

pounds, says the “Organon,”’ which further says: 

Producers monthly shipments and end-of-month stocks of rayon filament 
yarn for selected months have been as follows 


(Units are in Pounds) 











Deliveries Ending Stocks 
SOR wcicditincigiictiodddebsachi | 81,800,000 7,000,000 
DP sinéicecesatuastpaseieaunn 29,800,000 8,300,000 
inns ne crechesoséevetinadenss 36,700,000 6,900,000 
NG 2 aid nie ik inn Gneatiniedinianigiiad 34,800,000 6,700,000 
i _ SERIES 34,000,000 6,300,000 
OP RG bnieikntnsnansseencbmiehan 34,300,000 8,900,000 
INN <5, d. cesses dinitanbeibitem eaiucil 31,600,000 10,000,000 





The “Organon” also reports the following: 

The total 1940 dollar value of the United States’ rayon export trade 
amounted to $17,700,000, a new high record, with an estimated poundage 
equivalent of these rayon exports at about 16,500,000 pounds. Although 
exports are still a small fraction of the domestic business, the volume has 
been increasing steadily since 1933. The value figure was almost 7% times 
that of 1933. 

The year 1940 showed some noteworthy changes in the status of various 
countries as export markets for United States’ rayon products. Exports 
of American rayon products to South and Central America last year rose 
to hitherto unprecedented levels. The 1940 exports to other countries 
in the Western Hemisphere were the best on record. Due to the war, 
however, our shipments to Europe shrank to insignificant figures. 


—— 


Petroleum and Its Products—Defense Chief Sees 
Industry in Fine Shape—Atlantic Refining Plans 
Defense Expansion—Arkansas Joins Compact— 
Louisiana Seen Next—Cole Investigating Trip 
Deferred—Texas Co. Cuts Crude Prices—Average 
— Oil Production Up—Crude Oil Inventories 

ise 

All possible wartime needs can be met by the American 
petroleum industry without any difficulty, Robert E. Wilson, 
President of the Pan American Petroleum & Transport Co. 
and Chairman of the Petroleum unit of the Office of Produc- 
tion Management told the Engineering Society of Detroit 
last weekend. 

Pointing out that the Nation’s shutdown refining capacity 
—abour 20%—is greater than the entire refining capacity of 
the Nation in 1916, he said that he foresaw no difficulty in 
meeting the Army and Navy’s gasoline needs. ‘‘We are 
working on the problem of supplying fuel for the 286,000 
motor-driven vehicles which the Army expects to have in 
operation by next fall,’ he continued. ‘‘We have at present 
three times as much 10-octane gasoline as the Army and 
Navy need for their aircraft.” 

Indicative of the cooperation of the petroleum industry 
with the Nation’s defense executives was this week’s an- 
nouncement of plans for the erection of a plant for the manu- 
facture of 100-octane ‘‘super-aviation”’ gasoline for use in 
military aviation at the Point Breeze refinery of the Atlantic 
Refining Co. made in Philadelphia by Robert H. Colley, 
President, in his annual report to stockholders of the company. 

“The plant will round out our facilities and enable us to 
contribute our full share to the national defense effort,’’ 
Mr. Colley said. ‘‘The project is now in the blur print stage, 
and it is contemplated that construction will get under way 
later in the year.”’ Pointing to the increasing importance of 

ttroleum products in modern military and naval combat, 

r. Colley asserted that there was now a “sound basis’”’ for 
assuring the Government and civilians their utmost pre- 
dictable needs would be “‘surely and promptly met.” 

The long-expected expansion in the membership roll of the 
Interstate Oil Compact group assumed definite shape this 
week with the announcement that J. H. Alphin, former 
Chairman of the Arkansas Highway Commission and 
well-known oil men, had been appointed by Governor 
Homer M. Adkins of Arkansas to represent that State in the 
Interstate Compact Commission. The Arkansas-Legisla- 
ture recently passed legislation authorizing the Governor to 
designate a representative to the Commission. It was ex- 
pected that Governor Sam H. Jones of Louisiana will move 
shortly to add his State to the membership of the group. 

Earlier plans for the Cole Committee, currently probing 
the oil industry, to make a special investigating trip to the 
Southwest to check reports that plans for construction of 
gasoline pipeline through that area have been held up by 
opposition from the railroads have been cancelled because of 
the illness of Representative Cole, Chairman. President 
Roosevelt, in a letter to the House Committee on Interstate 
and Foreign Commerce, complained of the alleged delay in 
construction of the pipelines and asked that the House take 
action. It was also disclosed that the Cole Committee will 
resume hearings during March, with the National Defense 
Commission scheduled to provide witnesses. 

In the first posting hy the company for the area, Texas Co. 
on Feb. 28 posted a flat price of 70 cents a barrel for crude 
purehased in the Duggan and Slaughter pools of southeast 
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Cochran and southwest Cochran counties in the West Texas 
permian basis. Humble Oil & Refining had been paying an 
average of 77 cents a barrel for crude in that area, so the 
new posting, in effect, is a reduction of 7 cents a barrel. 
Magnolia Petrolium posted Taleo crude at 65 cents a barrel, 
effective March 1. Cosden Petroleum met the price struc- 
ture setup by Texas Co., effective March 1. 

Daily average production of crude oil during the final week 
of February was 3,632,250 barrels daily, up 2,600 barrels 
from the previous week, according to mid-week reports issued 
by the American Petroleum Institute. The average 
flow for the Feb. 28 period was only slightly above the 
3,628 ,900-barrel figure set by the U. S. Bureau of Mines 
for February in its regular domestic market monthly fore- 
casts. ‘ 

Illinois showed the sharpest expansion, production there 
rising approximately 10,000 barrels to a daily flow of 331,150 
barrels while a gain of 6,750 barrels for Oklahoma lifted the 
total there to a daily total of 413,250 barrels. Louisiana 
was up 200 barrels to 292,350 barrels daily. California 
production showed a drop of 14,100 barrels to a daily average 
of 589,900 barrels while a decline of 5,450 barrels reported for 
Texas pared its total to 1,345,000 barrels. Kansas output 
was off 4,550 barrels to 202,550 barrels daily. 

Stocks of domestic and foreign crude oil rose 835,000 barrels 
to 261,783,000 barrels during the week ended Feb. 22, the 
U. S. Bureau of Mines reported. Domestic stocks were up 
1,054,000 barrels but this was porters offset by a slump of 
219,000 barrels in_ holdings of foreign crude oil. Heavy 
crude oil stocks in California, not included in the “refinable”’ 
crude stocks, totaled 12,181,000 barrels, up 95,000 barrels 
from the previous week. 

Price changes follow: 

Feb. 28—Texas Co. cut prices of crude oil in Cochran and Hockley 
counties, west Texas, 7 cents to 70 cents a barrel. 

March 1—Cosden Petroleum Co. met the new price structure set by 
Texas Co. in west Texas. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P, I, degrees are not shown) 





Bradford, Pa. $2.30 | Eldorado, Ark., 40............... $1.03 
COE, Deissnamucdentasseesedoes 1.02 | Rusk, Texas, 40 and over......... 1.10 
i iathieniabebnandionienens 1.05 | Darst Creek. ..............---.-- .73 
Western Kentucky.........-.-.-..-. .90 | Michigan crude. .........-... 76-1.03 
Mid-Cont’t, Okla., 40 and above... 1.03 | Sunburst, Mont.........--..-.-- -90 
. Ark., 40 and above...... .125 | Huntington, Cal f., 30 and over... 1.18 
S@mackover, Ark., 24 and over..... .73 | Kettleman Hills, 39 and over...... 1.35 


REFINED PRODUCTS—SOCONY-VACUUM LIFTS NEW YORK 
GASOLINE PRICES—SOCONY ALSO CUTS NEW ENGLAND 
FUEL OIL PRICES—MOTOR FUEL STOCKS RISE SHARPLY— 
GASOLINE PRICE INVESTIGATION OPENS MAROH 10 IN 
DETROIT 


Reflecting rising markets on the Gulf Coast, Socony- 
Vacuum Oil Co. posted an increase in gasoline prices of 
3-10th cents a gallon in all methods of delivery in New York 
City, March 5, effective the following day. The increase 
followed an advance of 3-10th cents a gallon in tank car and 
tank wagon prices of motor fuel throughout New Jersey by 
Standard of Jersey, with the minimum retail price being 


-advanced 4%-cent a gallon on all grades, posted on March 4. 


Un the new price schedule initiated by Socony-Vacuum for 
New York City, tank wagon quotations for undivided 
dealers are 7.5 cents a gallon, and 7 cents a gallon to commer- 
cial accounts. Further improvement in gasoline prices on 
the Gulf Coast developed in mid-week with tane 
gasoline moving at 434 cents a gallon, and the market moving 
forward to 41% cents bid, 5 cents a gallon asked. 

Extension of the weakness in kerosene and fuel oil prices 
which developed in New York on Feb. 27 came on March 1 
when Socony-Vacuum made a general reduction of 2-10th 
cents a gallon in kerosene and 3-10th cents a gallon for 
Mobilheat throughout New England and eastern New York, 
affecting all deliveries. New York City prices, cut Feb. 26, 
were not affected by the March 1 cuts. Diesel oil was cut 
10 cents a barrel along the Atlantic Coastline, and 5 cents a 
barrel on the Gulf Coast. 

Continued excessive refinery operations sent stocks of 
finished and unfinished and aviation gasoline up more than 
1,100,000 barrels during the final week of February to hit 
96,917,000 barrels. The American Petroleum Institute 
further disclosed that refinery operations of 82.9% were off 
only 2-10ths of a point, with daily average runs of crude oil to 
stills dropping 5,000 barrels to 3,585,000 barrels. Pro- 
duction of gasoline was up 37,000 barrels during the Feb. 28 
week to 11,781,000 barrels. 

The Federal Trade Commission will open a 2-week hearing 
on charges of alleged price discrimination against Standard 
Oil of Indiana, Gulf, Shell and Texas Co. in Detroit on 
March 10. The complaint filed by the Commission charged 
the four companies with maintaining price differentials in 
favor of certain gasoline dealers in the Detroit area. Although 
the first hearing will concern only the complaint against 
Standard of Indiana, the Commission’s ruling in that case 
is expected to serve as a yardstick in the disposition of the 
other three eases. 

Price changes, showing the trend of the Nation’s major 
refined products, follow: 

March 1—Socony-Vacuum cut kerosene 2-10th and Mobilheat 3-10th 
cents a gallon throughout New England and eastern New York. 

March 1—Diesel oil was cut 10 cents along the Atlantic Coastline, and 
5 cents a barrel at the Gulf Coast. 

March 4—Standard of New Jersey boosted tank car and tank wagon 
prices of gasoline 3-10th cents a gallon in New Jersey, with the minimum 
retail price moving up 4-cent a gallon. 
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March 5—Socony-Vacuum advanced all deliveries of gasoline 3-10th 
cents a gallon in New York City. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttea— 
St. OUN.J.$.06 -.06%| Texas....-. $.07%-.08 | Chicago.....- $.04%-.05% 
Socony-Vac. .06 -.06% Piiincimene .08 4-.08 % | New ee 06 4%-.07 
T.Wat. OU. 08%-.08% Shell East’n .07-.08 Gult eni 05% 
RichOtl(Cal) .08 4 -.08 % , , RE .04%-.05% 


Warar-Qu. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— North Texas_......-.- $.04; New Orleans .$.05-.05% 
(Bayonne)........ $.055| Los Angeles.... .0344-.05| Tulsa_....... 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— California 24 plus D New Orleans C....-- $1.00 
BGG O.cseccsnd $1.25| $1.00-1.25| Phila., Bunker C_..-.1 
Be iastsdtencans 1.75 
Gas Oil, F.O.B. Refinery or Terminal 
N.Y. (Bayonne)— Chicago— ieee Species $.02%-.03 
Ser TE Dvinadocned $.053 
Gasoline, Service Station, Tax Included 
SI FeRescescse OFF Fee hn nddcdsacese Pee tes cccncoccces 3.17 
2g brooklyn........-. r..; Serer —_ UC lCUUU eee 17 
2 Not including 2% city sales tax. 





Daily Average Crude Oil Production for Week Ended 


March 1, 1941, Gains 2,600 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ende i 
March 1, 1941, was 3,632,250 barrels. This was a gain of 
2,600 barrels from the output of the previous week. The 
current week’s figures were above the 3,628,900 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during February. Daily average pro- 
duction for the four weeks ended March 1, 1941, is estimated 
at 3,629,400 barrels. The daily average output for the week 
ended March 2, 1940, totaled 3,798,250 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended March 1 totaled 2,116,000 barrels, 
a daily average of 302,286 barrels, compared with a daily average of 
289,286 barrels for the week ended Feb. 22 and 258,107 barrels daily for 
the four weeks ended March 1. These fgures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistics. 

Receipts of California oil at Atlantic Coast ports during the week 
ended March 1 amounted to 99,000 barrels, a daily averaze of 14,143 
barrels, all of which was gasoline received at the port of Philadelphia. 

Reports received from refining companies owning 86.2% of the 4,535,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,585,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 96,917,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,781,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
























































a Actual Production 
B.of M, Four 
Calcu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Require- | Allow- Mar. 1 | Previous | Mar. 1, | Mar. 2, 
ments ables 1941 Week 1941 1940 
(Feb.) 
Oklahoma.......--- 442,500| 400,000|b 413,250, +6,750| 412,400] 407,550 
dpa meiehaiene ae 193,200} 196,200\b 202,550| -~—4,550| 197,550, 176,900 
Nebraska.......-..-.-. al | dadect b4,300' +1,250 nn  Salene 
Panhandle Texas - -- 68,050} —7.550 71,300 78,400 
North Texas. -.....- 101,100 +650} 100,950} 104,650 
West Central Texas--. rer 30,200 33,100 
West Texas. ..._.... 236,100 +650; 236,050) 251,600 
East Central Texas-. 73,200 +650 72,550 9,600 
East Texas... ...-- 374,600 +100) 374,950) 484,000 
Southwest Texas... 205,350 +500} 203,450) 227,950 
Coastal Texas... .._- 256,400 +150) 254,350) 237,650 
Total Texas.....-. 1,312,900|c1318 873/1,345,000| —5,450/1,343,800! 1,496,950 
North Louisiana. -_.. 70,050 +300; 69,700) 69,150 
Coastal Louisiana. - - 222,300 —100} 223,950) 211,900 
Total Louisiana...| 288,600) 294,942) 292,350 +200) 293,650) 281,050 
Arkansas. -.......... 66,100} 69,969 70,550 +50} 70,300) 69,000 
Mississippi. ........ 16,100 b20,400| +2,400 19,050 6,800 
— ith ndeddocne i 331,150) +9,450) 325,800) 402,600 
| ETE ‘ b20,900 20,4 ¢ 

Eastern (not incl. Ill- niaoe sigéotd nctees 
nois and Indiana) - . 99,300 94,300} +8,000| 90,050) 100,450 
ich 47,500 40,200 +800 39,750} 63,850 
74,600 81,050} —2,750 77,700| 65,200 
20,000 18,050 —450 18,750 17,200 
3,900 3,700 +100 3,650 3,950 
100,700} 106,000) 104,200 +400} 102,350) 112,500 
Total East of Calif.|3,033,200 3,042,350) + 16,700)3,018,700/3,213,650 
Caltornia.......<<s-. 595,700|/d 571,000} 589,900; —14,100|] 610,700) 584,600 
Total United States! 3,628,900 3,632,250! +2,600!3,629,400'3,798,250 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
February. As requirements may be supplied either from stocks, or from new produc- 
tion, contemplated withdrawals from crude oil inventories must be deducted from 
the Bureau's estimated requirements to determine the amount of new crude to be 


b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
a.m. Feb. 26. c This is the net basic 28-day allowable as of Feb. 1 according 
the order of the Texas Railroad Commission covering the months of February 

March. Past experience indicates that it will increase as new wells are completed 

if any upward revisions are made. With the exception of Panhandle, all fields 
the State were ordered shut down for nine days, namely, Feb. 1, 2, 8, 9, 15, 16, 
2, 23 and 28. Six shutdown days were ordered for Panhandle, Feb. 2, 9, 15, 16. 
3 and 28. d Recommendation of Conservation Committee of California Oil 


faite 


Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously af 
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CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF 
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL 
WEEK ENDED MARCH 1, 1941 

(Figures in Thousands of Barrels of 42 Gallons Each) 







































































| 
Datly Refin-| Crude Runs | Gasoline| Stocks \e stocks| | 
ing Capacity; to Stills Produc’n| Fin- of \e Stocks f Stocks 
at Re- \tshed &| Gas of Re- | Avta- 
District Po- |P.C. Sineries | Unfin-| O%l | sidual| tton 
ten- | Re- PC. fae. ished and Fuel Gaso- 
tial | port-| Daily |Oper-| Natural| Gaso- Dis- | Ot | line 
| Rate | tng | Aver. | ated | Blended| line | tillates | 
East Coast ..-| 643/100.0 558} 86.8 1,412] 20,383) 11,905) 8,536/E. C’st 
Appalachian _. 156; 91.0 121| 85.2 436) 3,219 418 486 760 
Ind., Ill., Ky- 743) 90.2 606} 89.6 2,109 oa 2,857| 3,125 
Okla., Kans., “i 
Missouri_..| 420) 76.9) 293) 90.7 c946 8,731) 1,185; 1,946) Inter’r 
Inland Texas_-| 280) 59.6) 119) 71.3 622}; 2,296) 75) 1,460 797 
Texas Guif___| 1,071} 89.2 865) 90.7 2,749 14,544) 4,957 6,939\|G. C'st 
Louisiana Gulf 164) 97.6 138) 86.3) 392} 3,357) 915 1,974) 3,054 
No. La. & Ark 101} 51.5 47| 90.4} 135 577 290 538) 
Rocky Mtn-- 121| 56.0 36| 52.9) 223; 1,605) 164 443) Calif. 
California....| 836 87.3} 466! 63.8] 1,342 16,368) 10,084) 71,520) 1,497 
Reported - - .-| 86.2) 3,243 82.9) 10,366 89,987) 33,150) 96,967; 6,108 
Est. unreptd -| 342 1,415, 6,930} 575) 1,680) 240 
*Est.tot.U.S | _ | 
Mar. 1,°41| 4,535 3,585 11,781/496,917| 33,725 98,647| 6,348 
Feb. 22,°41| 4,535 3,590 11,744| 95,812) 34,381) 98,631) 6,267 
} igegraccans! er | | 
*U.8. B. of M.| | | 
Mar. 1, °40_! |a3,509 | 611,165) 99,295 24,6401103,192| 4,137 
* Estimated Bureau of Mines’ basis. a February, 1940 daily average. b This 


is a week’s production based on the U. 8. Bureau of Mines February, 1940 daily 
average. c 12% reporting capacity did not report gasoline production. d Finished 
89,783,000 bbl.: unfinished 7,134,000 bbl. e At refineries, bulk terminals, in transit 
and pipe lines. f Included in finished and unfinished gasoline total. 
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Gas Utilities Revenues Gain in December 

Revenues of manufactured and natural gas_ utilities 
amounted to $86,641,600 in December, 1940, as compared 
With $79,223,500 for the corresponding month of 1939, an 
increase of 9.4%, it was announced on Feb. 28 by Alexander 
Forward, Managing Director of the American Gas Associa- 
tion. Revenues from industrial and commercial users rose 
from $25,714,600 a year ago to $27,817,400 in December, 
1940, a gain of 8.2%. Revenues from domestic uses such 
as cooking, water-heating and refrigeration, &c., rose from 





$53,508,900 in 1989 to $58,824,200 in 1940, an increase 
of 9.9%. 
The manufactured gas industry reported revenues of 


$35,411,800 for the month, an increase of 5.4% from the 
same month of the preceding year. Revenues for industrial 
purposes increased 10.7%, while commercial revenues in- 
creased 2.5%. Revenues from domestic uses were 1.6% 
more than for the corresponding month of 1939, while rev- 
enues for house-heating purposes gained 21.3%. 

The natural gas utilities reported revenues of $51,229,800 
for the month, or 12.3% more than for December, 1939. 
Revenues from sales of natural gas for industrial purposes 
gained 7.1%, while revenues from sales for domestic pur- 


poses increased 14.5%. 
—_——_————_ 


Weekly Coal Production Statistics 


The current weekly coal statement of the National Bi- 
tuminous Coal Division reported that, production of soft 
coal continues above the 10-million-ton mark, with little 
change indicated in the week ended Feb. 22. The total 
output for the week is estimated at 10,330,000 tons. This is 
7 comparison with 9,105,000 tons in the corresponding week 
of 1940. 

The United States Bureau of Mines in its coal report 
stated that Pennsylvania anthracite for the week ended 
Feb. 22 was estimated at 948,000 tons, a decrease of 269,000 
tons from the week of Feb. 15. Compared with the corre- 
sponding week of 1940, however, there was a slight increase 
of 8,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 





| Week Ended | Calendar Year to Date c 





\Feb. 22,|Feb. 15,|Feb. 24,| - | 
1941 | 1941 | 1940 1941 | 1940 | 1929 
\~ 
| 9,105) 79,325) 77.655) 94,110 





Bituminous Coal a— 
Total, including mine fuel--.----- | 10,330, 10,385 


Daily average... ........... | 1,722; 1,731) 1,543) 1,688, 1.652!) 1,985 
Crude Petroleum b— 
Coal equivalent of weekly output_' 5.814) 5.828 5.978) 45,522 46.554 34,016 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. Note that most of the supply of petroleum products is not directly 
competitive with coal. (Minerals Yearbook, 1939, page 702.) c Sum of eight fulb 
weeks ended Feb. 22, 1941, and corresponding period in other years. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 
AND BEEHIVE COKE 


(In Net Tons) 








Week Ended Calendar Year to Date 
\Feb. 22.) Feb. 15, ,Feb. 24, 
| 1941 | 1941 | 1940 | 1941 1940¢ | 1929c¢ 





| 


Penna. Anthracite— ‘ 
948 ,000/ 1,217,000 940,000) 8,357 ,000| 7,960,000 12,164,000 


Total, inel. colliery fuel a 








Commercial production b| 901,000) 1,156,000 893,000 7,940,000 7,562,000 11,288,000 
Beehive Coke— | 

United States total__.. 124,400 125,800) 33,800/ 909,800, 355,100/ 883,800 
Daily average______- 20:733' 20.967 5.633' 19,778 7.720! 19.213 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to comparable periods in the 
three years. 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 


(In Thousands of Net Tons) 











Week Ended— 

State Feb. 

Feb. 15,; Feb. 8,,Feb.17,,Feb. 18,\|Feb. 16,| Ange 
1941 1941 1940 1939 1929 | 1923e 

4 + 2 3) (fh (f) 
357 354 315 293 406 409 
81 80 76 73 170 87 
138 144 158 166 301 231 

1 1 2 1 (f) 
1,194; 1,180) 1,175) 1,178} 1,722} 1,993 
470 436 462 425 472 613 
57 60 69 81 133 136 
174 160 178 176 212 174 
852 787 830 715; 1,014 556 
242 244 208 203 411 226 
39 38 38 30 63 51 
9 S 16 12 17 26 
66 64 55 75 97 80 
27 25 27 30 61 58 
55 60 47 82 £66 £37 
578 560 419 425 455 694 
2,637; 2,550) 1,954) 1,930) 2,928) 3,087 
137 136 125 129 127 
12 ll 19 15 25 23 

72 91 66 97 150 

333 344 301 262 281 212 
37 44 30 43 77 77 
1,962; 1,872) 1,796; 1,534) 2,071) 1,127 





716| 707; 603) ‘573; 725| ‘673 





























» SE a a A 124 117 110 121 170 156 
Other Western States_c_...__.__ 1 2 1 s f4 f7 
Total bituminous coal________ 10,385! 10,080} 9,093! 8,668! 12,160! 10,956 
Pennsylvania anthracite.d_._._- 1,217; 1,141 809 865| 1,672) 1,902 
es Ge Wndddscetéccsces 11,602! 11,221 9,902! 9,533! 13,832' 12,858 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.» 
and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina and South Dakota included 
with ‘other Western States." * Less than 1,000 tons. 


nn 
February Production and Shipments of Slab Zinc 


The American Zine Institute on March 6 released the fol- 
lowing tabulation of slab zine statistics: 
SLAB ZINC STATISTICS (ALL GRADES)—1929-1940 
(Tons of 2,000 Pounds) 
] 





(a) | Retorts 
































} Average | Unfilled 
Produced | Shipped | Stock at |Shipped| Operat- | Retorts | Orders 
During | During End of for (ing End | During | End of 
Pertod | Pertod Pertod | Export \of Period| Period | Period 
Year 1929 ...| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Year 1930.... 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
Year 1931_...| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
Year 1932 ...| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
Year 1933....| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
Year 1934.._- .933 | 352,663 | 119,830 148 | 32,944 | 28,887 78 
Year 1935....| 431,499 | 465,746 83,758 59 | 38,329 | 32,341 | 51,186 
Year 1936.... 523,166 | 561,969 44,955 0 | 42,965 | 37,915 | 78,626 
Year 1937....| 589,619 569,241 65,333 0 | 48,812 | 45,383 8,339 
Year 1938.... 456,990 | 395,554 | 126,769 20 38,793 | 34,583 | 40,829 
Year 1939.... 538,198 598,972 65,995 | 0 | 48,159 | 39,333 53,751 
1940 
January - .---- 52,399 54,862 | 63,532 | of 47.287 | 47.268 apie 
j } | *4 6 4 * J 
February... -- 53,387 51,050 | 65,869 50 7.188 | 47.287 eon 
March.....-- 56,184 49,909 | 72,144 | of | 49,744 |.49.513 34,580 
\|* . | . 
0 ere 53,055 46,803 78.386 364/ ry rye ‘5.008 
|*44,9% |*44, 
51,457 57,224 72,629 3.00} creas Sates {55,380 
PB sa cncases 48,213 53,935 66,907 2,342/| 46,57 |.46.536 {50.013 
i} A | Py f' 
PT Te 52,098 57,606 61,399 | 1,710{) 47,545 | fad 63,726 
| *42,498 |*42,2 
August ....... 51,010 64,065 48,344 3.908) So tee Stans lenses 
} 4 
September.... 52,869 67,650 | 33,563 4,023/ 4-4 | 08-488 _— 
i || *47, 178 
October... .-. 56,372 65,713 24,222 280/ ry ts yn} pean 
*48, * 25: 
November - . 56,459 62,295 18,386 560/ reyes vot = 126,120 
* 8 |*49, 
December... - 59,883 65,385 12,884 of 55,288 rg [rd 1125.19 
*50.169 |*50, 
Total for yr- 643,386 Geet. sécece ee | sheae | .senae | ehene 
Monthly avge 53,616 s.r a Bae SaLare | esese 
1941 
JQRURY « «<2. 59,156 63,272 8,768 0 ooaee ae , 121,026 
*51,754 (*51,097 
February -.--- 55,414 59,220 4,962 Of 59,688 | 58,842 a 
*53,416 *£2,627 
Note—To reflect a true picture of the domestic slab zinc situation under existing 
conditions, the 1940 figures have been adjusted to eliminate some production from 


foreign concentrates shipped for export, inadvertently included, and to include 
all production from foreign concentrates when shipped for domestic consumption. 

* Equivalent retorts computed on 24-hour basis. a Export shipments included 
in tota! shipments. 


$a 


World Tin Production in January Estimated at 17,500 
Tons—Deliveries to United States Totalled 12,760 
Tons 

World production of tin in January, 1941, is estimated 
at 17,500 long tons, compared with 15,100 tons in January, 

1940, according to the current issue of the “Statistical Bul- 

letin” published by the Tin Research Institute, which is 

controlled by the International Tin Research and Develop- 
ment Council, London. The exports from the countries sig- 


natory to the International Tin Agreement, and the position 
at the end of January, 1941, is shown below in long tons 
of tin: 
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End 
November| December| January | January 

ee Da {oo ie cence bee * * * * 

PN datnontsatusedadebabdenawed 4,784 4,584 3,150 —19,749 
French Indo-China (estimated) -------- 130 130 130 —2,304 
RS RR a 8 6,845 9,865 5,764 —8,457 
Netherlands East Indies--....-..----- 4,265 5,267 3,275 +427 
PE bh cies Cabeibubdnkes+cdeatie 318 307 ° 1,046 +168 
| RR SN OE eT On. 1,529 1,962 1,107 —4,919 





* Not yet available. 

The announcement had the following further to say: 

United States deliveries totaled 12,760 tons in January, 1941, against 
9,780 tons in January, 1940. Total deliveries for the 12 months ended 
January were 118,477 tons against 77,346 tons in the previous 12 months. 

World stocks of tin, including smelters’ stocks and carryover, decreased 
by 1,176 tons during January, 1941, to 59,806 tons at the end of the 
month. Stocks at the end of January, 1940, amounted to 49,370 tons. 

The average cash price for standard tin in London was £256.8 per ton 
in January, 1941, compared with £257.1 in the previous month and 
£240.9 in January, 1940. 

The average price for Straits tin in New York was 50.16c. per pound 
in January, 1941, as against 50.11c. in December. The average price in 
January, 1940, was 46.73c. per pound. 


ee 


Non-Ferrous Metals—Metals Reserve Company Re- 
leasing March Copper—Lead up 10 Points 

‘Metal and Mineral Markets” in its issue of March 6 
reported that with copper owned by Metals Reserve none 
released to consumers who have shown that they n 
additional tonnages against nearby wants, the market during 
the last week took on a more orderly appearance. The 
foreign copper released to consumers was sold on the basis 
of 12c., Valley. Lead advanced 10 points during the week 
on continued active buying. Zine and tin prices were un- 
changed. Quicksilver on spot was higher. Formal priorities 
were established for magnesium. Lead, cadmium, 
beryllium, and titanium have been added to the list of metals 
on which export licenses are required. The publication 
further reported: 

Copper 


Good tonnages of Government-owned copper were released during 
the last week, which, according to producers, eased anxiety about the 
supply outlook. Results of the study of consumers’ wants were not made 
public. The returns disclosed that confusion exists in the minds of some 
asking for ‘‘stockpile’’ copper. Demands for copper in many instances 
were regarded as fantastic. Further study of the demand-supply problem 
will be inaugurated soon to clarify the situation. 

Sales to domestic consumers for the week ended March 4 amounted to 
20,848 tons, against 18,036 tons the week before. Producers held to 12c., 
Valley. Custom smelter copper sold at a premium, but the quantities dis- 
posed of daily were too small to influence quotations. 

Domestic sales of copper for February amounted to 87,817 tons, which 
compares with 104,832 tons (revised) in January. 

Washington advices revealed that the Government has purchased an ad- 
ditional 35,000 tons of Latin American copper, making the total so far 
235,000 tons. The latest transaction involved 20,000 tons from Kennecott 
and 15,000 from Anaconda The price paid was the same as previously. 

At the request of the Price Stabilization Division, the United States 
Tariff Commission announced Feb. 27 that it has ordered an investigation 
with regard to the costs of production of copper in the various producing 
regions of the United States. The study will be made ‘‘to make available 
cost and other data obtained for use in connection with wage and other 
questions arising with respect to national defense.”’ 

Lead 

Call for lead again was well above the average. Several sellers restricted 
offerings. On March 3, shortly after the noon hour, the American Smelt- 
ing & Refining Co. raised its settling basis 10 points to 5.75c., New York. 
Virtually all of the business booked in the East on that day was at 5.75c., 
New York, but in the West the tonnage sold was about evenly divided 
betseen 5.50c. and 5.60c., which accounts for the range shown in our quota- 
tion for St. Louis on March 3. Sales for the week in common lead totaled 
13,440 tons, against 8,685 in the previous week. With consumption of 
lead increasing, the trade believes that consumers are adding to their 
inventories. Demand continued active at the higher price level. 

Zinc 

Producers remain hopeful that defense needs in zinc can be met without 
official priorities. Prime Western zinc continued at 7%c., St. Louis. 
Sales of the common grades of zinc for the week ended March 1 totaled 3,014 
tons, against 922 tons in the week previous. Shipments for the week 
totaled 6,913 tons, with the backlog slightly lower at 105,041 tons. 

In recognition of the shortage of available supplies of physical zine for 
use in the defense program, the Board of Governors of the Commodity 
Exchange, at a meeting held March 3, has ruled to limit trading in zinc 
futures to contracts in liquidation of open accounts. On and after March 
4, opening of new positions will not be permitted. The action was taken 
“in the general interest.”’ 

Tin 

Demand for tin was moderate. The price situation in Straits tin showed 
little change during the last week. Chinese tin quotations were wholly 
nominal on news that hardly any metal is coming out of China. 

Deliveries of primary tin in the United States during February amounted 
to 12,195 long tons, which compares with 12,760 tons in January and 6,600 
tons in February a year ago. 

The world’s visible supply of tin, including the usual carry-overs, totaled 
44,107 tons at the end of February, which compares with 44,719 tons a 
month previous. 

Straits tin for future arrival was: 





March April May June 
T, Besinss 51.000 50.875 50.750 50.250 
Feb. to» Mi aes as 51.000 50.875 50.750 50.250 
Mapes lecec- F 51.000 50.875 50.750 50.250 
March 3..-.---- | 51.000 51.000 50.750 50.500 
BEetGn Sissece 51.000 51.000 50.750 50.500 
8 eee 51.000 51.000 50.750 50.£00 


Chinese tin, 99%. spot, was nominally as follows Feb. 27, 50.250c.; 
Feb. 28, 50.375c.: March 1, 50.500c., March 3, 50.625c.; March 4, 50.750c.; 
March 5, 50.750c. 
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DAILY PRICES OF METALS (“E, & M. J.” QUOTATIONS) 


























Electrolytte Copper (Siratis Tin Lead Zine 
Dom., Refy.\Erp., Refy.| New York | New York; St. Louts | St. Louis 

Feb. 27...) 11.775 10.450 51.175 5.65 5.50 7.25 
Feb. 28...| 11.775 10.450 51.250 5.65 5.50 7.25 
March 1...]| 11.775 10.475 51.250 5.65 5.50 7.25 
March 3...| 11.775 10.450 51.250 5.75 5 .50+ 5.60 7.25 
March 4...| 11.775 10.450 51.250 5.75 5.60 7.25 
March §...| 11.775 10.450 51.250 5.75 5.60 7.25 
Average..' 11.775 10.454 51.238 5 70 5.542 7.25 











Average prices for calendar week ended March 1 are Domestic copper 
f.o b. refinery, 11.804c.; export copper, f.o.b. refinery, 10.433c.; Straits 
tin, 51.696c.; New York lead, 5.650c.; St. Louis lead, 5.500c. St. Louis 


zinc, 7.250c.; and silver, 34.750c. 

‘Lhe above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets. based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. Al! prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the ‘rade, domestic copper prices are quoted on a delivered basis; that Is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above ere net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dolar basis. Quotations, for the present 
reflect this change In method of doing business. A total of .05 cents is deducted 
from f.a.8. basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Feb. 27, spot, £264'%, 
three months, £26214; Feb. 28, spot, £266, three months, 
£26534; March 3, spot, £264, three months, £26334; March 
4, spot, £265, three months, £264; and March 5, spot, 
£2664, three months, £26614. 

——< 
February Pig Iron Output Drops Slightly 

The ‘Iron Age”’ in its issue of March 6 reported that 
production of coke pig iron in February totaled 4,197,872 
net tons, compared with 4,663,695 net tons in January. 
Daily output in February dropped slightly from that in the 
previous month, or from 150,441 tons to 149,924 tons in 
February. The operating rate for the industry, based on 
the capacity as of Dec. 31, 1940, of 157,542 net tons a day, 
was 95.2%, against a revised figure of 95.5% for January. 

There were 202 furnaces in blast on March 1, operating 
at the rate of 148,555 tons, a day, compared with 205 on 
Feb. 1, making 152,040 tons. The United States Steel 
Corp. took one furnace off blast, independent producers 
took two off and blew in one furnace, and one merchant 
furnace was blown out. 

The furnace blown in was the recently rebuilt Steelton 
E Bethlehem Steel Co. 

Among the furnaces blown out or banked were: Lacka- 
wanna A and Cambria K, Bethlehem Steel Co.; Ohio No. 6, 
ae», “mone Steel Corp. and Anna, Struthers Iron «& 
Stee 6 


PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
NET TONS 


























Pig Iron x Ferromanganese y 

1941 1940 1941 1940 
Ee 4,663 695 4,032,022 35,337 43,240 
EEE AS 4,197,872 3,311,480 33,627 38,720 
Diivesuitebéaenteéusel)...  neewbdt See | Sateen 46,260 
tt dté(jctiinmeenaaasodiial  —stamnh 5: St eer 43,384 
Det heeehiehadededd  . mkanpe See | asesss 44,973 
Ptbshvsecncisesebsesthinl sebuai Giese 1 écedsce 44,631 
Eee Serene: me re 21,083.600 | ...... 261,208 
RS OI ey i Ba ee 4,053,945 {| -...... 43,341 
TMs etbbankobnscnadl © saases Gieemwen F  secuse 37,003 
Dt htktaditebeseent  d aeacee Geen | | secces 33,024 
RR 4,445,961 {| -..... 32.270 
MIS fee ee 4,403,230 | -...-.. 31,155 
Ds wcaltcabbbesssel °° Gances Geren § acsccs 35,666 
[0 OE ee ae GOREG SRS = senses 473,667 











x These totals do not include charcoal pig iron. y Included in pig iron figures. 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON 


























1941 1940 
1939 
Na % Net % 
Tons Capactty Tons Capactty 
95.5 130,061 85.8 78,596 
95.2 114,189 75.1 82,407 
aoe 105,500 68.9 86,516 
bee 104,567 68.6 76,764 
ee 113,305 74.8 62,052 
ni 127,297 83.9 79,089 
wii 118,844 76.1 77,486 
ene 130,772 86.3 85,130 
oti 136,711 90.4 d 
sae 139,218 92.2 107 ,466 
siti 143,418 94.8 d 
one 146,774 97.1 
mines 142,407 94.4 
See 127,912 84.4 














MERCHANT IRON MADE, DAILY RATE—NET TONS 























1941 1940 1939 1938 
| A ERT 20,812 16,475 | 11,875 11,911 
iatepeteaichbien 21,254 | 14,773 | 10.793 9.916 
ic ctascaiansenal . tebab 11.760 | 10,025 91547 
i csbesesditnkedal’  ccask 13,656 9,529 9.266 
i ntinddiscsiial seca 16,521 7,883 ‘203 
ani M COE Bipteces 13,662 8,527 6.020 : 
i ctesndibntieadl “esacs 16.619 9,404 6.154 | 21; 
est ames: Bepenges 17,395 | 11,225 7,408 | 19,971 
Mis cclschcddididl ~<csse 17,571 12,648 12550 | 22.473 
i titiincantdedl: sebon 18.694 16.409 12,095 | 21,22 
DE Liciibasbececd] -éncce 22,792 | 16.642 14.793 17,541 
Rtas. pewne 19.779 | 16.912 10.266 | 12/280 
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Steel Bookings Heavier in February, Resulting in 
Larger Backlogs and Extension of Deliveries 

The “Iron Age” of March 6 reported that steel bookings 
in February were from 10 to 25% above those of January, 
having run considerably ahead of production and shipments, 
resulting in further building up of backlogs and extension 
of deliveries. The “Iron Age” further stated: 

An increased amount of current buying is for defense work. It is diffi- 
cult for the steel companies to make reliable estimates because indirect 
defense work is not always easily determined, but it is indicated that, in- 
cluding British and Canadian requirements, preference orders are running 
from 35 to 40% of new bookings. 

Except where preference ratings are exercised, deliveries now promised 
range from July to November on a good many products. In plates and 
sheets, in which backlogs are heaviest in relation to capacity, third quarter 
shipment is now difficult to obtain and quotations are quite commonly 
for October and November. 

The products on which there are the most severe restrictions so far as 
civilian consumers are concerned are the nickel stee! alloys, including 
stainless, in which a modified form of priority, though not officially an- 
nounced, is in effect. 

Steel companies are utilizing every possible method to keep a curb on 
excess buying and to discourage specifications that tend to slow up the 
rolling processes. Nearly all mills are trying to cut down the size of orders 
and to postpone shipments where the customer will not be inconvenienced 
thereby. On bars, sheets and some other products they are placing a 
minimum limit of three tons of one size and grade to avoid the lost time 
that occurs in the handling of smal! orders. 

A complicating situation is the fact that many consumers of steel have 
received more business than they themselves anticipated, therefore they 
need more steel than they had originally purchased. 

President Roosevelt's comment on the Gano Dunn report of steel capacity 
that there is ample steel for all requirements, civil as well as military, 
coincides with the belief that the steel industry has been voicing, but the 
congestion of orders borders on indigestibility and the pressure for early 
delivery is often too acute. 

In a situation where delivery is much more important than price, steel 
consumers do not seem to be greatly concerned over delay in the announce- 
ment of second quarter prices, undoubtedly caused by wage conferences 
at Pittsburgh, which may reach a conclusion this week. Opinion in the 
industry is that, if a wage increase is granted, it will be much less than the 
10% advocated by the Steel Workers Organizing Committee, possibly 
not more than 5%, and that there will be no horizontal increase in prices. 

Production of steel is being pushed upward as rapidly as possible, despite 
interruptions caused by last week's strike at Buffalo and equipment stop- 
pages for repair. With the Pittsburgh and Chicago districts, which account 
for more than 44% of the country’s capacity, operating this week at 100% 
and with some smaller districts at above that figure, the industry rate has 
risen a point to 98%. In six districts operations are at 100% or higher. 

Scrap appears to be in a much more dangerous position. In several 
areas scrap is harder to get. At Detroit nearly all prices, excepting on 
Primary steel grades, have advanced sharply. Steel scrap is stronger at 
Chicago, and the ‘‘Iron Age’’ scrap composite price has advanced to $20.17 
which is 17c. above its recent low point. Differentials for various grades 
of scrap and for geographical districts have been worked out by the Price 
Stabilization Division of the National Defense Commission and submitted 
to dealers, steel mills and others for comment, which must be received by 
next Saturday. If there are no serious objections to the schedules worked 
out, the Price Stabilization Division will announce these differentials soon 
thereafter. 

THE ‘IRON AGE” COMPOSITE PRICES 
Finished Steel 
March 4, 1941, 2.261c. a Lb. Based on steel bars, beams, tank plates, 


Ged WEEE G0D.cctnceesescoaeses 2.261c.{ wire, rails, black pipe, sheets, and hot 

GRD CHORE GOs oc csdccososcece 2.261c.| rolledstrips. These products represent 
_ ) fF SSpeEenegeys 2.261c.| 85% of the United States output. 

High Low 

ER ee 2.26lc. Jan. 2 2.21lce. Apr. 16 

lh titbneinnenbumiindlinwbaicm nied 2. . Jan. 3 2.236¢. May 16 

ll tiadéininhGndadbabebes@andduniaed 2.512c. May 17 2.2lle. Oct. 18 

ELA NE SILLS SLE TE: 2.512c. Mar. 9 2.249¢. Jan. 4 

j Dec, 28 2.016c. Mar.10 

Oct. 1 2.056c. Jan. 8 

Apr. 24 1.945¢. Jan. 2 

Oct. 3 1.792c. May 2 

Sept. 6 1.870c. Mar. 15 

Jan. 13 1.883¢. Dec. 29 

Jan. 7 1.962c. Dec. 9 

May 28 2.192e. Oct. 29 





Pig Iron 
March 4, 1941, $23.45a Gross Ton (Based on average for basic iron et Valley 


CRS DERG nnccecccssaccescs $23.45; furnace and foundry tron at Chicago, 
Se ee Se 6enceccccntseses 23.45| Philadelphia, Buffalo, Valley, and 
Ge FON GBndcccuncctsccaccconsd 22.61| Southern iron at Cincinnati. 
High Low 
Snnccecenséuncssstabiinenmede’ $23.45 Dec. 23 $22.61 Jan. 2 
i tpthinsnnotihdanheenanamahedees 22.61 Sept.19 20.61 Sept.12 
Se eee 23.25 June 21 19.61 July 6 
hut ntnpninabenabehaaamandnt 23.25 Mar. 9 20.25 Feb. 16 
ib Ghbeshdnthenatdsdiempnehedune 19.73 Nov. 24 18.73 Aug. 11 
tiie emibdinamimnibtnne een 18.84 Nov. 5 17.83 May 14 
Pita datiten niamibidmas hboadhamadwnmaanil 1790 May 1 16.90 Jan. 27 
EE TRL RR ESA Eee 16. Dec. 5 13.56 Jan. 
Dd Hbtbensotandhnatheebesesenesnbe 14.81 Jan. 5 13.56 Dec. 6 
REE SS Rae 15.90 Jan. 6 14.79 Dec. 15 
Pha ddidiibbtnnenecwebdhinnne auasce 18.21 Jan. 7 15.90 Dec. 16 
PRU ieibdenentaedoawebeunasdeaimenas 18.71 May 14 18.21 Dee. 17 
Steel Scrap 
March 4, 1941, $20.17 a Gross Ton [Based on No. 1 heavy melting stee 
OOP Wale BO. sé ecccdbscccessss 08{ quotations at Pittsburgh, Philadeiphia. 
Cn  eSascccanccncddadne 20.17] and Chieago. 
Lew 
$20.00 Feb. 11 
16.04 Apr. 9 
14.08 May 16 
11.00 June 7 
12.92 Nov. 10 
12.67 June 9 
10.33 Apr. 29 
9.50 Sept.25 
6.75 Jan. 3 
6.43 July & 
8.50 Dec. 29 
11.25 Dec. 9 
14.08 Dec. 3 


The American Iron and Steel Institute on March 3 an- 
nounced that telegraphic reports which it had received 
indicated that operating rate of steel companies having 96% 
of the steel capacity of the industry will be 97.5% of capacity 
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for the week beginning March 3, compared with 96.3% 
one week ago, 96.9% one month ago, and 64.6% one year 
ago. This represents an increase of 1.2 points, or 1.2%, 
from the preceding week. Weekly indicated rates of steel 
Gasteas since Feb. 5, 1940, follow: 


web. 6......71.7% | nate ee : - 

ig ’ ay 20..... 73.0% |Sept. 2.....82.5%|Dec. 16...-.96.8 

Feb. 12_...-68:8% | May 27....- ; a ae 91.9% |Dec. 23.2.2 808% 

Feb. 19__-..67.1% | June 3.----80.3%|Sept. 16.....92.9% |Dec. 30.....95.9% 

Feb. 26_----65.9% | June 10_....84.6% \Sept.23.....92.5%| 1941— 

Mar, 4_.._.64.6% 17..... 7.7% \Sept. 30... 92.6% |Jan. 6.---- 2 

Mar. 11_..--64.7% | June 24...--86.5 apy ae 94.2% |Jan. 13.....98.5% 

Mar. 18.....62.4% | July 1..... 74.2% \Oct. 14.....94.4%|Jan. 20....- 

Mar. 25.....60.7%| July 8.2... 86.4% |Oct. 21.....94.9%|Jan. 27.....971% 
pr. 1.-...61.7%| July 15.....86.8%|Oct, 28..~-~ 95.7% |Feb. 3----- 

Apr. 8.....61.3% | July 22..~-- 88.2%|Nov. 4.....96.0%|Feb. 10._...97.1 

Apr. 15.-...60.9% | July 29.....90.4%|Nov. 11.....96.1%|Feb. 17.....94.6% 

Apr. 22..._. 0% | Aug. 5.2... 90.5% |Nov. 18.....96.6% |Feb. 24___.. 

Apr. 29.----61.8% | Aug. 12-..-.89.5%|Nov. 25.....96.6%|Mer. 3.....97.5% 

May 6..... ‘8% | aug. 19.2... 9.7% |Dec. 2.....96.9% 

May 13.---.70.0% | Aug. 26.....91.3%|Dee. 9.....96.0 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on March 3 stated: 


Though priorities in varying degrees of completeness are being imposed 
on several items inside and outside the steel industry, with changes in the 
status of key iten:s more rapid, steel so far is fairly free of Government 
rationing regulations. No one, however, can foresee what the future may 
bring about. Among items now regulated are aluminum, magnesium, 
zinc, steel structural shapes, steel plates, stainless steel, commercial air- 
craft, machine tools, each being subject to special regulation. 

With all consumers by now aroused, orders break all records in volume. 
A leading independent with large variety of products reports that the short 
February has reflected an all-time high on sales, while shipments are among 
the best. Sales are at around 150% of capacity. 

There is possibility of an impending falling off in orders, partly because 
consumers have built up inventories despite precautions against over- 
sales on part of producers. Consumers, holding larger inventories, and 
observing shipments from mills coming through fairly smoothly, should 
henceforth be less insistent to buy. 

It becomes more evident that civilians must resort to ‘‘ersatz’’ materials, 
which may not necessarily be inferior to the originals. Several makers of 
consumers’ goods have already announced shortening of lines of models, 
such as refrigerators, especially where scarce non-ferrous metals, such as 
aluminum, zinc and nickel are involved. 

Certain automobile makers, using foresight, had long ago planned 
alternate analyses and steels for use when one alloying material or another 
might become scarce. Many are therefore in a position to adjust them- 
selves to the present situation without undue difficulties. Often consumers 
of alloy steels are giving considerable latitude to steelmakers by specifying 
first, second and third preferences. There is some concern lest the sub- 
stitute materials, such as chromium and molybdenum, will themselves 
become scarce, 

Considerable tonnage of steel stampings will be used in 1942 automobile 
models in place of die castings. These will be chromium plated. Auto- 
mobile makers are already loading up on 1942 model steel. First steel 
releases are for May and first models will be announced in June, earlier 
than ever before, if present plans materialize. 

One of the greatest runs recently has been on steel sheets where earliest 
delivery is often September, with July sometimes possible. Sheet demand 
permeates both mill and warehouses, with makers of army truck bodies 
con picuous buyers. 

Seldom has interest in a new quarter's steel prices, about to be announced, 
been so mild as at present. Neither consumers nor producers seem to 
discuss pending price announcements extensively, so greatly does desire 
for future supplies transcend interest in prices. 
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Shading of prices is exceedingly rare, even concessions on extras being 
entirely past history. However, merchant pipe in the re-sale market is 
still cut in a few centers despite warnings by producers. Concrete rein- 
forcing bars are firmer than usual. So-called concessions on pig iron are 
— where producers, usually steelmakers, never advanced $1 in the first 
b) . 

The present acute situation in nickel may be cleared in June when new 
production becomes effective. Relief may come even earlier as a result of 
substitution. Other nickel capacity now under construction will be ready 
in 18 months, believed early enough to take care of the aircraft engine and 
shell production peak slated for them. 

Business has been booked so fast in recent months that often an entire 
month is omitted in delivery promises. Thus a mill suddenly awakens 
that, say, June bookings are at least double what can be produced that 
month. Accordingly no July delivery promises are made, August being 
the next booking month. 

Because of shortage of zinc, makers of galvanized pipe usually insist that 
certain tonnage of black pipe accompany a galvanized order. One of the 
few instances of improving deliveries is fabricated structurals, where many 
fabricators are catching up on schedules. 

Large companies often farm out open-hearth production to small makers 
whose furnaces are not yet fully engaged. Often where idle furnaces exist 
there is a lack of pig iron or scrap. 

Automobile production for the week ended March 1 is scheduled to drop 
2,690 units to 126,550, comparing with 100,855 for the corresponding week 
of 1940. 

Steel production gained 2 points to 964 % of capacity last week, making 
up exactly the previous week's loss. Pittsburgh gained 1% points to 96, 
Chicago 3% points to 99, Cleveland 1 point to 85%, Cincinnati 24% points 
to 97% and Youngstown 7 points to 97. Detroit fell 3 points to 95. Un- 
changed were eastern Pennsylvania at 95, Wheeling at 88, Buffalo at 90%, 
Birmingham at 100, New England at 92 and St. Louis at 93. 

All of ‘‘Steel’s’’ price composites for last week were unchanged, iron and 
steel at $38.23, finished steel at $56.60 and steelworks scrap at $19.91. 


Steel ingot production for the week ended March 3, it 
placed at 9714% of capacity, according to the “Wall Street 
Journal” of March 6. This compares with 96% in the 
previous week and 9614 two weeks ago. The “Journal” 
further reported: 


U. 8S. Steel is estimated at 964%, against 95% in the two preceding 
weeks. Leading independents are credited with 98%, compared with 
964% in the week before and 97% two weeks ago. bd 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




















Industry U. 8. Steel Independents 
Ag Andee wena eee 97% +1% 96% +1% 98 +1% 
ndws 6enskpamannt 65% —1% 62 —2 8 —1l 
ee 56% +1% 52% —1 59% +3 
Fa ERR, tag 30 30 +2 —1% 
titcicedesieanaa 86 +d 82 +1 89 +1 
+1 52 +1 61 +1 
Sea 48% 47% — 49 
eee 48 +1 41 53 +2 
15 —1% 51 _ 154% —2 
Serer 26% + % 27% +1 26 lg 
ST epee 54 +1 51 —-4 56 +4 
IE as ach en didi pin ine 76 —-3 82 —314 70 —3 
Ses 94 +1 97 +1 92 +1 
Divisenectbeceante 82% + % 88% + % 77 +1 
ae eae 91% +2 99 +2 85 +3 
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The Week with the Federal Reserve Banks 
During the week ended March 5 member bank reserve 
balances decreased $39,000,000. Reductions in member 
bank reserves arose from increases of $80,000,000 in money 
in circulation, $23,000,000 in Treasury deposits with Federal 
Reserve banks, and $19,000,000 in non-member deposits 
and other Federal Reserve accounts, offset in part by 
increases of $58,000,000 in gold stock, $14,000,000 in 
Reserve bank credit, and $2,000,000 in Treasury currency, 
and a reduction of $12,000,000 in Treasury cash. Excess 
reserves of member banks on March 5 were estimated to be 
approximately $6,440,000,000, a decrease of $100,000,000 
‘for the week. 
The statement in full for the week ended March 5 will be 
found on pages 1544 and 1545. 
Changes in member bank reserve balances and related 
items during the week and year ended March 5, 1941, follow: 
Increase (7) Decrease (—) 


nce 
Mar. 5, 1941 Feb. * 1941 Mar. 6, 1940 


s 

eee 2,000,000 —1,000,000 — 1,000,000 
U. 8. Government securities, 

and guaranteed...............-- 2,184,000,000  - .--...- —293,000,000 
Industrial advances (not including 

$6,000,000 commitments, Mar. 5) se )=§=—S—seranabene —2,000,000 
Other Reserve bank credit......... 43,000,000 +15,000,000 + 18,000,000 
Total Reserve bank credit....... 2,237,000,000 +14,000,000 —278,000,000 
CEE cadonsonanccoucwceccos 22,237,000,000 +58,000,000 +4,017,000,000 
Treas | | Sere 3,103,000,000 +2,000,000 +119,000,000 
Member bank reserve balances... .. 14,136,000,000 —39,000,000 +1,769,000,000 
Money in circulation.............. 8,805,000,000 +80,000,000 + 1,324,000,000 
,. .— Le 2,192,000,000 -—-12,000,000 —166,000,000 
Treasury deposits with F. R. banks 391,000,000 +23,000,000 —145,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts........... 2,052,000.000 +19,000,000 +1,075,000,000 


= 
> 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for thefeur- 


rent week, issued in advance of full statements of the mem- 
ber banks, whieh will not be available until the coming 
Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City Chicagzo————_ 
Mar. 5, Feb. 26, Mar.6, Mar. 5, Feb. 26, Mar. 6, 
1941 1941 1940 1941 1941 1940 

$ $ $ $ $s 











Assels— 
Loans and investments—total.. 10,843 10,776 8,894 2,690 2,608 2,318 
Loans—total......--....----- 3,159 3,100 2,953 720 715 564 
mmercial, industrial and 
Corieuerel eae 2,022 1,989 1,664 512 505 387 
Open market paper.....-.-- 91 117 21 22 18 
Loans to brokers and dealers. . 348 332 482 35 35 33 
Other loans for purchasing or 
ng securities......... 165 166 159 55 55 63 
Real estate loans.........-.- 111 111 112 20 20 14 
Loans to banks. ........-.-- 29 23 30 1 1 otis 
Cth? 16BMB . occ cccccceccose 393 390 369 76 77 49 
Treatury OE... cccccccccccee 147 158 190 510 438 362 
jury notes..........----- 1,523 1,516 710 149 152 162 
United States bonds........-.-. 2,901 2,888 2,473 777 772 740 
Obligations guaranteed by the 
United States Government... 1,597 1,589 @ 1,263 126 125 150 
Other  _enaes 1,516 1,525)? 1,305 408 406 340 
Reserve with Fed. Res. banks.. 6,756 6,729 J 6,198 939 =6.1,035 898 
Cee 06 Wi ickccccdnccccascce 82 87 75 36 41 16 
Balances with domestic banks . . 99 102 Fy 80 272 275 234 
Other assets—net..-....------ 344 342 4 364 43 43 49 
Ltabdtltttes— 
Demand deposits—adjusted.... 11,007 10,985 8,977 2,040 2,054 1,759 
THRO Gece wc cccccecccecce 751 749 650 509 509 502 
U. 8. Government deposits... . 14 16 44 96 96 83 
-bank deposits: 
“Toone — meeescooeeoce 3,947 3,907 3,503 1,049 1,058 911 
Foreign banks..........---.- 587 571 665 7 7 7 
Dl tiidcmmendnneene ane cain aaa By ae vein hows obit 
GT Es so bencoseccnse 302 288 13 13 16 
Capital accounts..........-.-. 1,510 1,506 1,492 266 265 | 247 
———_<>___—_ 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously, with the figures of,the Reserve banks themselves 
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and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
eannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Feb. 26: 

The condition statement of weekly reporting inember banks in 101 lead- 
ing cities shows the following principal changes for the week ended Feb. 26. 
An increase of $60,000,000 in loans to brokers and dealers in securities, a 
decrease of $59,000,000 in holdings of United States Government bonds, 
increases of $77,000,000 in holdings of ‘‘Other securities,”"’ $199,000,000 in 
reserve balances with Federal Reserve banks, $274,000,000 in demand 
deposits adjusted, and $102,000,000 in deposits credited to domestic banks. 

Commercial, industrial, and agricultural loans increased $7,000,000. 
Loans to brokers and dealers increased $50,000,000 in New York City and 
$60,000,000 at all reporting member banks. 

Holdings of United States Government bonds decreased $78,000,000 in 
New York City and $59,000,000 at all reporting member banks. Holdings 
of ‘‘Other securities’’ increased $64,000,000 in New York City and $77,- 
000,000 at all reporting member banks. 

Demand deposits—adjusted increased $205,000,000 in New York City, 
$32,000 ,000 in the Chicago District, $22,000,000 in the Boston District, and 
$274,000,000 at all reporting member banks, and decreased $26,000,000 in 
the San Francisco District. Time deposits decreased $12,000,000. 

Deposits credited to domestic banks increased $77,000,000 in New York 
City and $102,000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the vear ended Feb. 26, 1941, follows: 
increase (+) or Decrease (—) 

nce 
Feb.19,1941 Feb. 28, 1940 
$ 


+69,000,000 +3,182,000,000 


Feb. 26, 1941 
Assets— & 
Loans and investments—total -...26,450,000,000 
Loans—to 


A A a a 9,495,000 ,000 +72,000,000 + 967,000,000 
Commercial, industrial and agri- 
GE SEnccccsseccescs 5,227 000,000 a+7,000,000 +903,000,000 
Open market paper.........-- 319,000,000 —1,000 ,000 —13,000 ,000 
Loans to brokers and dealers in 
Gt bdtddsenasencone 478,000,000 +60,000,000 —131,000,000 
Other loans for purchasing or 
carrying eecurities.......... 455,000,000 — 3,000 ,000 —-23 ,000 ,000 
Real estate loans.............. 1,232,000 ,000 + 2,000,000 + 47,000,000 
BEE OP GREE cesssscccaccce et =>—S axedanewed —16,000,000 
Gt Si crtctcddeacceseces 1,748,000,000 a+7,000,000 +200,000,000 
).— AGES 727,000,000 —-10,000 ,000 + 80,000 ,000 
Ti Pe aneneciieccsccosse 2,555,000, —17,000,000 +820,000,000 
United States bonds...........-. 7,052,000 ,000 —59,000,000 +583,000,000 
Obligations guaranteed by United 

States Government........... 2,766,000 ,000 +6,000,000 +345,000,000 
Other securities. ................ 3,855,000 ,000 +77,000,000 +387,000,000 
Reserve with Fed. Reserve banks..12,003,000,000 + 199,000,000 + 1,613,000,000 
OD 530,000 ,000 + 12,000,000 + 50,000 ,000 
Balances with domestic banks.... 3,473,000,000 +85,000,000 +369,000,000 

———— 

TAabiltttes— 
Demand deposits—adjusted...... 23,431,000,000 +274,000,000 +4,017,000,000 
» ER ee 5,454,000 ,000 —12,000,000 + 164,000,000 
U. 8. Government deposits... .... 356,000 ,000 +2,000,000 —215,000,000 
Inter-bank deposits: 

Domestic banks.............- 9,253 ,000 000 +- 102,000,000 + 1,168,000,000 

th écoccmedbhnasions 626,000,000 +2,000,000 -——106,000,000 
et ee 60 nahneebee sitddvanent 

a Figures revised (Philadelphia District) . 

—— — i 


Additional Securities Liquidated by British 

T. J. Carlyle Gifford, who as special agent of the British 
Treasury has been in charge of the sale of British-owned 
securities in this market, stated March 3 that as a result 
of further sales made since Feb. 1, 1941, when a similar 
list was released, the British holdings of the following 
issues have now been liquidated in their entirety: 

Stocks 

American Fork & Hoe Co. common. 

Boston Edison Co. 

Buffalo, Niagara & Eastern Power Corp Ist 5% preferred. 

Commercial Credit, Co. 444% cum. conv. preferred. 

Crown Zellerbach Corp. $5 cum. conv. preferred. 

Eagle-Picher Lead Co. common, 

First National Stores, Inc., common. 

Marshall Field & Co. common. 

New Jersey Zine Co. 

Republic Steel Corp. common. 

Standard Oil Co. of California. 

Bonds 

Consolidated Edison Co. of N. Y., Inc., 3%% debs., April 1, 1956. 

Consolidated Edison Co. of N. Y., Inc., 344% debs., April 1, 1946. 

Japan, Imperial Government of, s. f. 61%4%, Feb. 1, 1954. 

Southeastern Power & Light Co. 6% debs. A, Sept. 1, 2025. 

Scuthern Ry. Co. Dev. & Cen. mtge. A 6%, April 1, 1956. 

Stun’‘ard Gas & Electric Co. 6% debs. B, Dec. 1, 1966. 


Previous lists of liquidated securities appeared in these 
columns Feb. 8, page 908, and Jan. 4, page 30. 
~~ 


Funds Remitted for Payment of 14% on Sept. 1, 1938, 
Coupons of State of San Paulo (Brazil) 7% Gold 
Bonds of 1926 

J. Henry Schroder Banking Corp., New York, as special 
agent, is notifying holders of State of San Paulo (United 

States of Brazil) 7% secured sinking fund gold bonds ex- 

ternal water works loan of 1926, that funds have heen 

remitted to it to make payment in lawful currency of the 

United States of America on or after March 4, 1941, of 14% 

of the face amount of the coupons due Sept. 1, 1938, amount- 

ing to $4.90 for each $35 coupon and $2.45 for each $17.50 
coupon. The acceptance of such payment is optional with 





the holders of the bonds and coupons, but such payment if 
accepted by the holders, must be accepted in full payment of 
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such coupons and of the claims for interest represented 
thereby. ay 
The notice also states that no present provision has been 
made for the unpaid coupons which matured prior to April 
1, 1934, but they should be retained for future adjustment. 
—_— <p 


Market Value of Listed Stocks on New York Stock 
Exchange on Feb. 28, $39,398,228,.749, Compared 
with $40,279,504,457 on Jan. 31—Classification of 
Listed Stocks 

As of the close of business Feb. 28, 1941, there were 1,228 
stock issues aggregating 1,454,709,059 shares listed on the 
New York Stock Exchange, with a total market value of 
$39 398,228,749, the Stock Exchange announced on Mar. 5. 
This compares with 1,228 stock issues aggregating 1,455,- 
212,004 shares listed on the Exchange on Jan. 31 with a total 
market value of $40,279,504,457, and $1,236 stock issues 
aggregating 1,440,945,199 shares on Feb. 29, 1940 with a 
total market value of $46,058,132 ,499. : 

In making public the figures for Feb. 28 the Exchange said: 

As of the close of business Feb. 28, 1941, New York Stock Exchange 
member total net borrowings amounted to $402,803,380. The ratio of 
these member borrowings to the market value of all listed stocks on that 
date was, therefore, 1.02%. As the above figures includes all types of 
member borrowings these ratios will ordinarily exceed the precise relation- 
ship between borrowings on listed shares and their total market value. 

As of Jan. 31, 1940 New York Stock Exchange member 
total net borrowings amounted to $413,072,134. The ratio 
of these member borrowings to the market value of all listed 
stocks on this date was, therefore, 1.03%. ; 

In the following table listed stocks are classified by om 
industrial groups with the aggregate market value an 
average price for each: 


























Feb. 28, 1941 Jan. 31, 1941 
Market Aver. Marke Aver. 
Value | Price Value Price 
| 3 $ $ $ 

BORE 5 5 bik dctctbsncssnsbce | 259,381,126) 12.08 260.093,413) 12.11 
Autos and accessories. .......--.---- 3,142,549,803) 26.30) 3,173,949,297| 26.61 
a a a china atin alti ae en ema 537,133,585) 18.03 546,116,369) 18.33 
tie chen bewe banaue 447,847,835) 20.62; 459,875,532) 21.18 
Business and office equipment ---.---- | 273,698,663) 23.72 273,616,029; 23.71 
RE eae eae | 5,255,624,693| 55.61) 5,414,153,791| 57.29 
Electrical equipment manufacturing.-_| 1,377,979,342| 35.11) 1,394,681,624| 35.53 
PE nncanrecacdncesesne | 662,235.321| 42.89) 571,290,097) 43.59 
i ccctkbitohahsdbasteseunee | 817,601,247| 15.64 826,516,656) 15.80 
DU ticcebbtdenadesabebeseseeeu 2,500,882,152| 36.40) 2,580,579,957| 27.36 
CO ES eee 36,523,833) 21.80 36,753,668) 21.94 
Land and realty.....-..-- sécnnbonde 14,981,154) 3.06 15,270,147; 3.12 
EE PORTE RT intact gd eee 187,049,356) 22.31 193,382,194) 23.06 
Machinery and metals_-_......-.-.-..-.- | 1,437,644,388) 21.72) 1,473,848,741| 22.26 
Mining (excluding tron).........---- | 1,367,156,220| 23.12) 1,368,890,711| 22.62 
Paper and publisbing.........---.-. | 406,393,759) 18.78| 407,857,800] 18.84 
Pint ée bk gameteocnaneecedeut 3,525,566,246| 18.34) 3,586,551.602| 18.66 
et a --| 2,931,659,126| 25.48) 2,974,072,998| 25.96 
Retail merchandising - .......--.--..-.-| 2,091,050,142| 28.57) 2,169,248,060) 29.65 
DP oitekébabesdecanccescuccecs| ET Gee 327,754,833) 30.89 
Ship building and operating -..----.-- 91,855,826) 21.43 89,818,538 -96 
Shipping services. .........-.-..-.-.- | 7,055,389) 3.84 7,353,723) 4.00 
i Ct Ce CDs concesscocesese | 2,280,119,869) 45.98) 2,392,680,571| 48.25 
, SEER eer ee 244,584,839) 21.04 252,192,787| 21.70 
J, eer | 1,356,805,068) 51.02| 1,402,269,840) 52.73 
Utilities: 

Gas and electric (operating) - - - ~~ -- 2,084,833,159| 24.31) 2,139,413,684| 24.95 

Gas and electric (holding). -...---- 1,072,061,689| 11.19] 1,084,.855,918) 11.32 

Communications - --- - - - - _.......| 3,482,799,321| 84.20) 3,569,169,850) 86.29 

Miscellaneous utilities... ......-- 80,394,781; 10.44 83,383,928) 10.83 
U. S. companies operating abroad --.-- 461,485,816) 14.00 458,014,645) 13.81 
Foreign companies___......._--.--- 623,481,861) 15.40 624,703,584) 15.43 
Miscellaneous businesses -- -.-----.-.- 118,967,234) 20.27 121,143,870) 20.64 

SE i acanantbnrasonnnal 39,398 ,228,749| 27.08'40,279,504,457! 27.68 








We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Ex- 
change: 























Market Average || | Market Average 
Value Price || Value Price 
1938— | 1940— 
Oct. 31....| $47,001,767,212 | $32.96 ||Jan. 31_.-..| $45,.636,655,548 | $31.68 
Nov. 30....| 46.081,192,347 | 32.30 ||Feb. 29_...| 46,058.132.499 | 31.96 
Dec. 31....| 47,490,793,969 | 33.34 ||Mar.30__..| 46,694.763.128 | 32.34 
1939— |Apr. 30....| 46,769,244,271 | 32.35 
Jan, 31....| 44,884,288,147 | 31.50 ||May 31_--_| 36.546,583,208 | 25.26 
Feb. 28-..-| 46,270,987,418 | 32.44 ||June 29....| 38,775,241,138 | 26.74 
Mar. 31-..-| 40,921,074,970 | 28.69 ||July 31-...| 39,991,865,997 | 27.51 
Apr. 29....| 40,673,320,779 | 28.51 ||Aug. 31_--.| 40.706.241.811 | 28.00 
May 31....| 43,229,587,173 | 30.29 ||Sept.30_._-| 41,491.698.705 | 28.56 
June 30....| 41,004,995.092 | 28.70 ||Oct. 31_.--| 42.673.890.518 | 29.38 
July 31....| 44,751,599,352 | 31.31 ||Nov.30_.-.| 41.848.246.961 | 28.72 
Aug. 31....| 41,652,664.710 | 29.12 c. 31_...] 41,890,646,959 | 28.80 
Sept.30....| 47,440,476.682 | 33.15 1941— 
Oct. 31....| 47.373,972,773 | 33.11 |/Jan. 31..-.| 40,279,504,457 | 27.68 
Nov. 30....| 45,505,228.611 | 31.79 ||Feb. 28_---| 39.398.228.749 | 27.08 
Dec 30....! 46.467.616.372 | 32.37 





Holders of State of Pernambuco (Brazil) 7% External 
Loan Due 1947 to Receive Sept. 1, 1938, Interest at 
Rate of $4.55 per $35 Coupon 

Holders of State of Pernambuco (United States of Brazil) 

7% external sinking fund loan due March 1, 1947, are being 

notified that interest due Sept. 1, 1938, will be paid be- 

ginning March 3 at the rate of $4.55 per $35 coupon, upon 

presentation to White, Weld & Co., special agents, 40 

Wall Street, New York. Unpaid interest coupons on this 

issue, namely those maturing from Sept. 1, 1931, to March 

1, 1934, inelusive, and Sept. 1, 1937, must remain attached 

to the bonds for future adjustment in accordance with the 

Decree of the Federal Government of Brazil dated Feb. 5, 

1934, and modified March 8, 1940. 

In accordance with this announcement the Committee on 

Floor Procedure of the New York Stock Exchange ruled as 

follows on Feb. 28: 








Volume 152 


. pron the bonds be quoted ex-interest $4.55 per $1,000 bond on March 
° Bs 
That the bonds shall continue to be dealt in ‘“‘flat’’ and to be a delivery 
in settlement of Exchange contracts made beginning March 3, 1941, must 
carry the Sept. 1, 1931, and subsequent coupons, with the exception of the 
Ho a due Sept. 1, 1934, to March 1, 1937, inclusive; March 1, 1938, and 
pt. 1, 1938. 


<i 
— 





Market Value of Bonds Listed on New York Stock 
Exchange Feb. 28 Below Jan. 31 

The New York Stock Exchange announced yesterday 
(March 7) that as of the close of business Feb. 28, 1941, 
there were 1,292 bond issues aggregating $54,225,045,912 
par value listed on the New York Stock Exchange with a 
total market value of $50,277,456,796. This compares with 
1,292 bond issues, aggregating $b ,139,182,757 par value, 
listed on the Exchange on Jan. 31 vith a total market value 
of $50,374,446,095. 

In the following tables listed bonds are elassified by 











governmental and industrial groups with che aggregate 
market value and average price for each: 
Feb. 28, 1941 Jan. 31, 1941 
Market | Aver. | Market | Aver. 
Value Value 


Price | | Price 





| $ em $ * 
U.8. Govt. (inel. States, cities, & ete.) |35,355,957,287 107 .76 | 35,473,749,895) 108.12 
Untted States Companies— | 
RR ed we ectebsencctcnsnvens 47,087,115) 97.51) 45,289,146) 98.09 
14,048 ,024 101.49) 6,264,687 107.25 
20,428,753 85.60) 20,582,310) 86.24 
19,214,825 103.25) 19,674,688) 104.38 


B 
Business and office equipment -----.-.- | 


QO, ee 80,722,158) 96.00) 81,273,863) 96.66 
Electrical equipment manufacturing _- 26,961,761 106 48) 26,967,398) 106.50 
iid coal ecaines dee deine teenth nies 55,272,054) 101.41) 58 ,064,829/ 102.74 
DM ciibhchhnsaskhnatabancaedmie 229,148,954 104.29, 172,294,891| 104.29 


9,887,954! 62.69) 9,354,634 59.31 
49,879,587| 97.61) 

85,132,091| 50.55) 
71,744,407 | 100.59 
576,115,109 102/82) 


PN aid che ebdbs de sedes } 
Machinery and metals____._.._..---. 
Mining (excluding iron)..........--- ‘ 
Paper and publishing___........_--- 71,736,254) 100.58 
Pbpb ackesdéhussvagene cuca 560,633,808/ 103.7 
Railway operating and holding com- 

panies & equipment manufacturers_| 6,398,466,972; 60.50, 6,466,013,545) 61.01 
Retail merchandising. __...._....... 11,328,893} 72.63) 11,750,572 
og cdg Se 73,769,750) 104.94) 73,602,000) 104.70 
Ship building and operating--___---_- 18,840,293) 82.12) 17,793,746 
CS ou cas naiancn acre 15,326,310) 54.86 15,282,622} 54.70 
544,683,487,101.54 530,267,394) 102.31 





Ne i CCEA CR 25,725,880, 96.67. 25,735,961| 96.70 
CRAG Et Rhaxiutcitehnectandee 41.739,495/123.52)  42,815,815/126.11 
Utilities: 


3,120,069,978 107.35) 3,128,755,220) 107.60 
156,290,176 105.29  178,201,957|105.80 
1,051,230,845| 106.71, 1,003,883,343) 107.36 
85,993,365) 56.31| 92,765,771) 55.55 
87,745,622) 45.77;  82,437,922/ 43.00 
34,084,063 104.07, 34,202,500 104.44 


Gas and electric (operating) _._--~-- 
Gas and electric (holding) --- ------ 
Communications (cable, tel.& radio) 
Miscellaneous utilities ..........-- 
U. 8. companies operating abroad __--__| 
Miscellaneous businesses _.......---_| 














Total United States companies____|12,950,937,921| 75.82|12,912,496,720| 76.01 
Foreign government. _......._...--- | 1,234,124,798| 40.77) 1,234,217,297| 40.70 
Foreign cos. (incl. Cuba and Canada)-| 736,436,790) 56.37) 753,982,183) 57.64 

All listed bonds_____- i Dee 50.277.450,796| 92.72150,374,446,095| 93.05 
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The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 





























Market | Average | | Market Average 
| Value Price Value Price 
1939— 1 

Jan. 31...-.| $46,958,433,389 | $91.03 |Feb. 29...) $49605,261,998 91.97 
Feb. 28....| 47,471,484,161 91.85 |Mar.30_...| 50,006,387,149 92.86 
Mar. 1....| 48,351,945,186 91.80 |Apr. 30._..| 49,611,937,544 92.48 
Apr. 29....| 48,127,511,742 91.56 |May 31...-| 46,936,861,020 87.87 
May 31...-| 48,920,968,566 92.92 |June 29....| 47,665,777,410 90.14 
June 30....| 48,570,781,615 92.08 |July 31...-.| 48,601,638,211 90.96 
July 31....| 49,007,131,070 93.15 |Aug ----| 49,238,728,732 91.33 
Aug. 31....| 47,297,289,186 90.59 |Sept.30....| 49,643,200,867 92.08 
Sept. 30....| 46,430,860,982 50 |Oct. 31_..-| 50,438,409,964 92.84 
Oct. 31....| 47,621,245,885 90.79 |Nov. 30....| 50,755,887,399 93.58 
Nov. 30....| 47,839,377,778 91.24 |Dec. 31....| 50,831,283,315 93.84 

» Seoce 49,919,813,386 92.33 1941— 
1940— Jan. 31_...| 50,374,446,095 | 93.05 
Jan, 31_...' 49,678,805,641 ' $92.02 'Feb. 28___.' 50,277,456,796 92.72 

—__—_—$—__—_ 


Common Stocks Listed on New York Stock Exchange 
Had Average Yield of 5.7% in 1940, Compared with 
4.8% in 1939—Dividends Paid on Common and 
Preferred Stocks Totaled $2,435,333,802 

More New York Stock Exchange listed companies than 
ever before in the history of the Exchange distributed cash 
dividends in 1940 and common stocks yielded an average of 
5.7%—a record high for the past eight years, according to 
the February issue of “The Exchange,’ monthly publication 
of the Stock Exchange. This return compares with an aver- 
age yield of 4.8% in 1939. The article indicates that the 
yield figure applies to the entire common stock list and 
includes in the totals both the issues that did not pay 
dividends as well as those that did. It is based on average 
market values during the year. From the article we also 
quote: 

Cash dividends on common stocks amounted to $2,098,952,388 and on 
preferred issues to $336,381,414, giving a grand total of $2,435,333,802. 
This represents an increase of 13% over disbursements in 1939 and, except- 
ing 1937, is the highest for any of the past nine years. The gains in 
dividends roughly parallel the higher corporate earnings; the first 103 of 
these companies to report for 1940 show an average increase of 9.1% in 
net income. 

Dividends were paid during the year on 577, or 69.6%, of all common 
stocks listed on the New York Stock Exchange, and on 299, or 74.6%, of 
the preferred issues. 

Yields were highest in the following industrial groups: garment manu- 
facturing, amusement industry, foreign companies, finance, mining, ship- 
building and operating, and automobile and accessory manufacturers. 
These groups all showed yields of more than 7%. 
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Compared with results in 1939, the most significant changes are the 
disappearance of the leather and boot manufacturers, the tobacco industry, 
and the public utilities from among the yield leaders; and the rise of the 
amusement industry and foreign companies to a more prominent position. 

The groups which were displaced each showed a higher yield in 1940 
than in 1939, but gains were sharper in some of the other industries. 
The foreign companies consist mostly of concerns operating in the Western 
Hemisphere, which partially explains how this rise was possible. 

With the exception of “land and realty,” no group showed an average 
return of Jess than 4.4%. Twenty-four of the total of 29 industrial groups 
yielded 5% or more. 

The highest proportion of dividend-payers was in the business and office 
equipment group, in which all nine listed companies made disbursements—a 
record which this group has maintained consistently throughout the past 
five years. Dividend-payers in some other groups numbered 17 of a 
total of 19 listed tobacco companies ; 32 of 37 petroleum, 24 of 28 financial, 
and 56 of 67 chemical companies. 

In size of payments, the largest amounts were the $329,970,300 dis- 
bursed by 81 public utilities; the $243,977,637 by 56 chemical concerns ; 
$235,732,133 by 36 automobile and accessory manufacturers, and $190,- 
730,351 by 32 petroleum companies. 

These 155 companies accounted for nearly 50% of the total dividend 
payments made by all 577 companies. 

The sharpest gains in dividends were made by the following groups: the 
steel, iron and coke industry, in which payments rose from $24,556,765 in 
1939 to $75,725,228 last year; shipbuilding and operating, which went 
from $1,605,152 to $8,975,875; the aviation industry, from $14,984,013 to 
$28,574,866, and paper and publishing, from $7,168,955 to $13,625,723. 

Dividends were higher in 1940 in 24 of the 29 industrial groups. 

Looking at their long-range performance, common stocks listed on the 
New York Stock Exchange have yielded an average of 4.9% throughout 
the years 1930 to 1940, inclusive. And cash dividends paid out in this 
period aggregate $19,650,000,000—more than one-half the current market 
value of all listed common shares. 


ceremcamneneteencince 


New York Stock Exchange Member Firms’ Borrowings 
as of Feb. 28 Totaled $402,803,380 


The New York Stock Exchange announced on March 3 
that the total of money borrowed, as reported by Stock Ex- 
change member firms, at the close of business Feb. 28, was 
$402,803,380; this compares with $413,072,134 on Jan. 31. 
The Stock Exchange, which in the past two months has 
materially changed the form showing member firm borrow- 
ings, made known the Feb. 28 figures as follows: 

The total of money borrowed from banks, trust companies and other 
lenders in the United States, excluding borrowings from other members of 
national securities exchanges, reported by New York Stock Exchange mem- 
ber firms as of the close of business Feb. 28, 1941, aggregated $402,- 
803,380. 

The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 

Total New York Stock Exchange member firm borrowings as of the 
close of business on Feb. 28, $402,803,380, compares with $413,072,184 
on Jan. 31. 


In making public the Jan. 31 figures, in the same form 
as above, the Stock Exchange said: 

Previous compilations related only to loans involved in the conduct of 
the security business, whereas the above amount also includes money bor- 
rowed on commercial paper, “spot’’ commodities, &c. In addition, previous 
compilations distinguished between money borrowed on time and demand 
and comprised only borrowings from banks, trust companies, private 
bankers, brokers, foreign bank agencies or others in the City of New York. 


The Jan. 31 figures were given in our issue of Feb. 8, 
page 909. The last detailed monthly compilation of the 
Exchange, showing demand, time and total loans, appeared 
in these columns Jan. 4, page 32. 

——=<e———— 


and Various Groups Discussing Pessible 
Amendments to Securities Act of 1933 

The Seeurities and Exchange Commission made known 
on Feb. 27 that it is currently engaged in discussions with 
various groups looking toward amendment of the Securities 
Aet of 1933. One of the suggestions under consideration 
by the Commission is that some attempt be made to avoid 
the necessity of meeting the full registration requirements 
under the Securities Act of 1933 in connection with the 
offer and sale of interests in various employees’ pension 
or profit-sharing plans. Concerning this reeommendation, 
the SEC said: 

The matter is one which has given the Commission some concern, par- 
ticularly in view of the familiar abuses to which such plans have upon 
occasion been subject; and the Commission is anxious to devise a procedure 
which, while relieving sound and honest plans from undue burden, will 
retain the safeguards of the Act in those situations in which employees 
might be in need of protection. The Commission invites suggestions from 
interested parties with respect to the type of amendment to be recom- 
mended to the Congress. 

a 


SEC Begins Study of Off-the-Exchange Trading by 
Stock Exchange Members of Listed and Unlisted 
Stocks 

The Securities and Exchange Commission made known 
under date of Feb. 20 that its Trading and Exchange Division 
has begun a study of off-the-exchange trading by stock 
exchange members in stocks listed or admitted to unlisted 
trading privileges on securities exchanges. Particular em- 
phasis, said the Commission, will be given in the study to 
the problems arising as the result of secondary distribution 
by members of exchanges in the over-the-counter market of 
stocks listed or having trading privileges on an exchange. 

The study, the Commission added, will inelude the detailed 
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examination of a number of such distributions and the cir- 
cumstances under which they were initiated and completed. 
fe ten details of the study were given by the SEC as 
ollows: 


A questionnaire is being sent to all members, partners of members, and 
member firms of securities exchanges for information regarding their trans- 
actions during 1940 in the over-the-counter market in stocks traded on an 
exchange. The questionnaire excludes information regarding purchases 
and sales effected by the reporting members in the course of a selected 
number of secondary distributions on which basic statistics have been re- 
ported regularly to the Commission through an arrangement with some 
of the exchanges. 

This study is another phase of the general survey by the Trading and 
Exchange Division of current problems in the securities markets, of which 
the recent study of the problem of exchange competition in ‘‘dually-traded”’ 
stocks was a part. 

Full recognition will be given in the current study to the differences 
in the nature of the problems encountered by the New York markets 
and the regional exchanges. It is expected to extend the study later to 
over-the-counter trading in listed bonds and ultimately to an analysis 
of the activities in listed securities of non-member brokers and dealers, 
as well as those of members of securities exchanges. 

or 


SEC Adopts Two Rules Relating to Participation by 
Investment Companies in Underwriting of Indus- 
trial Issues—Minor Amendment to Interlocking 
Directorates Section 


The Securities and Exchange Commission announced on 
Feb. 26 the adoption of two rules under the Investment 
Company Act of 1940 relating to participation by investment 
companies in the underwriting of industria] issues where the 
investment company is not a principal underwriter. In 
explaining this action the Commission stated: 


Section 10 (f) of the Investment Company Act prohibits an investment 
company registered under the Act from purchasing sceurities during the 
existence of an underwriting or selling syndicate if any principal under- 
writer of the issue is an officer or director or is otherwise affiliated with 
the investment company. A statutory exception is provided in the case 
of issues as to which the investment company is itself a principal under- 
writer, and the Commission is authorized to grant further exemptions by 
rule or order. 

Rule N-10f-1, announced today, relates to purchases by an investment 
company, during the existence of a syndicate, of securities underwritten 
by an affiliated person of the company where the investment company, 
though participating in the issue as an underwriter, is not a ‘principal 
underwriter’’ as defined in the Act. The rule permits purchases by the 
investment company under such circumstances, subject to a number of 
safeguards designed to prevent overreaching on the part of the affiliated 
Persons concerned and to assure that the transaction is carefully scrutinized 
by those directors of the investment company who have no personal interest 
in the underwriting. In addition, the rule requires certain documents to 
be transmitted to the Commission so that the operation of the rule in 
particular instances may be studied by the staff. 

Since transactions of the character described will commonly involve a 
sale of securities to the investment company by a person affiliated with 
the company, Rule N-17A-1 has also been adopted, exempting from the 
provisions of Section 17 (a) of the Act transactions which conform to 
Rule N-10f-1. 

Rules N-10f-1 and N-17A-1 are tentative and it is expected that they will 
be revised from time to time in the light of experience under Sections 10 (f) 
and 17 (d) of the Act. The latter section authorizes the Commission to 
adopt rules and regulations regarding underwriting and other transactions 
injwhich an investment company and certain affiliated persons of the 
company are joint participants. The Commission has not yet adopted 
any rules under Section 17 (d). 

The SEC announced on Feb. 27 a minor amendment to 
the rules under Section 17 (c) of the Public Utility Holding 
Company Act of 1935, relating to interlocking directorates. 
The amendment extends until Dec. 31, 1941, the expiration 
date of the exemption provided in paragraph (h) of Rule 
U-17C-1, in lieu of March 1, 1941, the present expiration 
date of such exemption. 





SEC Corrects Certain Misunderstandings Incident to 
Transmission to Congress Last Week of New 
Section of Investment Trust Study 


The Securities and Exchange Commission on Feb. 26 
issued a statement correcting certain misunderstandings 
which have arisen with respect to the significance of Chap- 
ter VII of Part Three of its report on the study of investment 
trusts and investment companies, transmitted to Congress 
on Feb. 25. The Commission’s release concerning this 
roped appeared in our issue of Mareh 1, page 1351. The 
SEC statement of Feb. 26 said: 

This chapter had been prepared in draft form prior to the passage of 
the Investment Company Act of 1940 and was submitted to the Congress 
only for the purpose of completing the report as originally outlined. The 
abuses described in this chapter occurred primarily in the period 1927 
to 1935 and the report was not intended to indicate that these abuses 
persist in the industry today, or that the Investment Company Act of 
1940 is inadequate or that any further legislation is necessary for the regula- 
tion of investment companies. The chapter, therefore, in essence is 
historical. 

The Commission emphasized that since the passage of the Investment 
Company Act of 1940, it has had the full and active cooperation of the 
jMvestment company industry in aid of its administration of the Act. 

— > 


SEC Reports 377 Firms Participated in Underwriting 
179 Issues Aggregating $1,620,317,000 During 1940— 
Bond Issues Account for 78.2% of Total—New 
York City Firms Led in Participations and Manage- 
ment—Fourth Quarter Total $657,857,000 for 64 
Issues 

The Securities and Exchange Commission announced 

March 6 that during 1940. a total of 377 firms had par- 
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ticipations in underwritten issues registered under the 
Securities Act of 1933 and offered for sale during the year in 
the aggregate amount of $1,620,317,000 covering 179 issues, 
according to statistical data a tee by the Research and 
Research and Statistics Section of the Trading and Exchange 
Division. This compared with participations by 374 firms 
in registered underwritten issues offered during 1939 in the 
amount of $1,325,426,000 for 159 issues. The Commission 
further reports: 


By far the greatest proportion of participations coisisted of bond issues, 
with 77 such issues accounting for $1,267,341,000, or 78.2%, as compared 
with 49 preferred stock issues amounting to $252,849,000, or 15.6%, and 
53 common stock issues amounting to $100,126,000, or 6.2%. In the 
preceding year, the comparative proportions were 81.6% for bonds, 12.5% 
for preferred stock and 5.9% for common stock. 

The five firms having the largest amount of underwriting particpations 
during 1940 were as follows: The First Boston Corp., with $97,326,570, 
Harriman Ripley & Co., Inc., with $71,631,242; Smith, Barney & Co., with 
$69 946,350; Dillon, Read & Co., with $64,856,844; and Kuhn, Loeb & Co., 
with $59,679,991. Combined participations of these five firms, all located 
in New York City, were $363,440,997, equivalent to 22.4% of the total 
This compared with 24.1% for the five leading firms in 1939. Included 
among the first five firms in both years were The First Boston Corp., 
Harriman Ripley & Co., Inc., and Smith, Barney & Co. Dillon, Read & 
Co. and Kuhn, Loeb & Co. ranked among the first five firms only in 1940, 
displacing Blyth & Co., Inc. and Halsey, Stuart & Co., Inc. which ranked 
among the five leading firms in 1939. 

The ranking of the five firms managing the greatest amount of issuse was 
as follows: The First Boston Corp., with $237,306,642; Bonbright & Co., 
Inc., with $204,412,832; Dillon, Read & Co., with $181,292,203; Morgan 
Stanley & Co., Inc., with $129,797,000, and Kuhn, Loeb & Co., with 
$98,524,544. These five firms, all situated in New York City, managed 
issues in the aggregate amount of $851 ,333,221, equal to 52.5% of the tetal. 
This compared with 57.3% for the five leading firms in 1939. While the 
First Boston Corp., Dillon, Read & Co., and Morgan Stanley & Co., Inc. 
were among the five largest managing firms in both 1939 and 1940, Bon- 
bright & Co., Inc. and Kuhn, Loeb & Co. were among the first five firms 
only in 1940, replacing Halsey, Stuart & Co., Inc. and Smith, Barney & Co. 
which were among the first five in 1939. 

New York City firms, numbering 87, secured participations amounting 
to $1,104,469,000, or 68.2% of the total, as compared with 65.6% in 1939. 
Proportional participations by these firms in 1940 eqauled 69.4% of the total 
in bonds, 63.5% in preferred stock and 63.9% in common stock, as com- 
pzred with 65.5%, 61.7% and 74.2%, respectively, in 1939. 

In the management of underwritten issues, New York City firms had an 
even greater share of the total business, with such firms managing issues 
aggregating $1,358,326,000, or 83.8% of the total in 1940, as against 75.9% 
in the preceding year. ‘The proportion accounted for by these firms was 
82.7% for bonds, 88.0% for preferred stock and 87.8% for common stock 
in 1940, as compared with 73.9%, 85.3% and 83.2%, respectively, in 1939. 

Out of the 377 firms which had participations in registered issues during 
1940, only 96 firms acted in the capacity of managers. These firms, al- 
though constituting only 25.5% of the total number, obtained participa- 
tions aggregating $1,212,576,000, or 74.8% of total participations. This 
closely patterned the record of the preceding year when managing firms 
represented only 27.0% of the total number but obtained 69.0% of the total 
amount of participations. 

The extent to which firms took participations in issues which they man- 
aged is indicated by the fact that the 96 managing firms had Par- 
ticipations in their own managed issues of $344,179,000, or 21.2% of the 
total, while in 1939 the comparable figure was 23.3%. In other words, a 
manager of a $10,000,000 issue tends to take a participation of roughly 
$2,200,000. 

In addition to the 50 leading indivudal firms in New York City, for which 
separate totals are shown in the tables, 37 other New York City firms had 
aggregate participations of $12,326,000, or an average of $333,000 per firm. 
These relatively small firms, although accounting for only 1.1% of total 
participations by New York City firms, had a considerably larger share of 
Participations in equity issues, as contrasted with bond issues. For example 
these 37 firms secured 5.5% of all participations by New York City firms in 
common stock, 1.0% in preferred stock and 0.8% in bonds. (Comparable 
percentage figures in 1939 were 10.3%, 1.7% and 0.9%.) Similarly, the 
240 “‘other”’ firms (in addition to the 50 leading firms) outside of New York 
City had participations equal to 40.5% of total participations in common 
stock by all firms outside of New York City, 27.3% in preferred stock, and 
13.9% in bonds. (Comparable percentage figures in 1939 were 44.8%, 
29.5% and 17.3%.) 

The smaller managing firms also assumed greater importance in the 
management of equity issues than of bond issues. In addition to the 20 
leading managing firms in New York City, 20 “‘other’’ firms acted as mana- 
gers and accounted for 10.2% of the total common stock managed by all 
New York City firms, 9.0% of the preferred stock, and 0.7% of bond issues. 
(In 1939 the comparable percentages were 15.4%, 1.7% and 0.2%.) The 
36 “other” managing firms (in addition to the 20 leading managing firms) 
outside of New York City accounted for 38.7% of the total common stock 
managed by all firms outside of New York City, 9.5% of the preferred stock 
and 0.7% of bond issues. (In 1939 the comparable percentages were 
37.4%, 254% and 2.6%.) 

Detailed underwriting date also are presented in this report for the three 
months Oct. 1, 1940 to Dec. 31, 1940, continuing the regular quarterly 
statistical series. Total participations for the quarter amounted to 
$657 ,857 ,000 covering 64 issues. This was distributed among 27 bond issues 
totaling $543 ,900,000, 20 preferred stock issues totaling $90,420,000 and 17 
common stock issues totaling $19,537,000. New York City firms accounted 
for 65.4% of total participations and 71.9% of the total amount of issues 
managed. 
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SEC Amends Form Filed by Companies Reporting 
to ICC 


Announcement was made on March 5 that the Securities 
and Exchange Commission has adopted minor amendents to 
Forms 12K and 12A-K. This action was described as fol- 
lows: 

Companies which report to the Interstate Commerce Commission on 
Form A are permitted, in connection with reports to the Securities and 
Exchange Commission on Forms 12-K and 12A-K, to file certain selected 
schedules in iieu of a complete Form A. The purpose of the amendments 
is to revise the selected schedules so as to conform to certain changes 
made in Form A of the Interstate Commerce Commission for the year 
ended Dec. 31, 1940 The Commission will furnish copies of Form A to 
any registrant which notifies the Commission of the exact number of 
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copies required and the names of the companies for which they will be 
needed. It is expected that these forms will be available for distribution 
by the end of March. 

Printed copies of the various other forms of the Interstate Commerce 
Commission and the Federal Communications Commisson are available and 
will be furnished by the Securities and Exchange Commission to any 
Tegistrant which desires to use them and which notifies the Commission 
of the exact number of copies which it will require and the names of the 
Companies for which the copies will be needed. 


= 
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SEC Adopts Rule Relating to Repurchase by Closed- 
End Investment Companies of Their Own Out- 
standing Securities 


On March 4 the Securities and Exchange Commission an- 
nounced the adoption under the Investment Company Act 
of 1940 of Rule N-23C-1, relating to the repurchase of their 
own outstanding securities by closed-end investment com- 
panies registered under the Act. At the same time the 
Commission released a statement generally outlining its 
policy with respect to such repurchases. The announcement 
by the SEC said: 

Under Rule N-23C-1 it will be possible for closed-end companies having 
a simple capita] structure, whose securities are not listed on any securities 
exchange, to make certain small repurchases of a routine character on the 
over-the-counter market. The rule does not permit the purchase of listed 
securities over the counter, the repurchase of junior securities by a com- 
peny which has senior securities outstanding, the repurchase of securities 
from affiliated persons of the issuer, nor the repurchase of more than 1% 
of any class of outstanding securities in any month. In addition, the rule 
imposes certain safeguards, prominent among which are a requirement 
that the asset value of the security repurchased be disclosed to the seller 
and a requirement that monthly reports of repurchases under the rule be 
made to the Commission. 

The new rule was adopted pursuant to Section 23 (c) (3) of the Invest- 
ment Company Act, which authorizes the Commission to permit repur- 
chases either by general rule or by individual orders based upon applica- 
tions. To date Commission action under this sectica has been exclusively 
by order. The Commission’s statement, in pointing out the narrow scope 
of Rule N-23C-1. makes it clear that the Commission wil] continue to 
entertain applications for orders under Section 23 (c) (3) and will issue 
such orders in individual cases when consistent with the public interest 
and the protection of investors. 





-— 
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Influence’of Defense Program on Business Continues 
to Spread, Says National City Bank, Which Notes 
as Consequence Other Problems, Including Up- 
ward Price and Wage Trends 


Pointing out that “the defense program continues to grow, 
and its influence upon the business of the country continues 
to spread,” the National City Bank of New York, in its 
March “Monthly Bank Letter,” continues, in part: 

Heretofore the effects of the program on business activity have been 
all of one kind. It has stimulated a rapid industrial and trade expansion, 
which has gone faster and further than even the optimists expected, and 
from which almost every industry and occupation are now benefiting. 
Without much doubt, it will continue to lift the business level, adding to 
production, employment, and the demand for goods, 

As the program expands other effects, important both to individual 
industries and for the general problems they raise, are also appearing. 
Questions of commodity and labor supplies, price and wage trends, priori- 
ties and allied matters are arising more acutely and causing more uneasi- 
ness. Supplies of certain non-ferrous metals have become a source of 
concern, particularly in industries using them for non-defense purposes, 
which will have to bear the brunt if needs cannot be completely met. 
Establishment of priorities or sales restrictions in one market raises fears 
in others, even where fears are unwarranted. Rising ocean freight rates 
and tension in the Far East have given a lift to prices of imported com- 
modities, which despite steadiness in domestic markets helps to keep 
inflationary ideas alive. 

The upward trend of wage rates seems likely to become more pronounced. 
Although the rise has been moderate thus far, demands for increases in 
major industries, including steel, coal and textiles, are developing. . . . 
Most business observers believe that if an inflationary spiral develops 
from the defense effort it is more likely to start from advancing labor 
costs than from any other point. 

Another feature of the business news is the continuance of forward 
buying on a scale even greater than before the turn of the year. This 
is a natural result of the conditions already cited. Many observers had 
believed, or at least hoped, that forward buying would subside by this 
time and commitments be reduced to a replacement basis. Buyers, how- 
ever, want their names on the books. They show no tendency to shorten 
up on commitments, but rather the contrary. . . . 

Considering what has been done, it is remarkable that disturbances of 
business up to this time, through Government controls or otherwise, have 
been not so many, but so few. Producton already has had a vast increase, 
26% since last April; construction, equipment manufacture, labor training 
and other preparations for further increases are well advanced; a huge 
forward buying movement involving substantial inventory accumulation 
has been supplied—and all without development of major shortages or 
restrictions, dangerous disturbance of commodity prices, or significant 
rise in the cost of living. This is a reflection of the great capacities of 
the country, but it is also a tribute to all the elements engaged in 
production. 





—_ <a 


Movement of $9,055,884,651 of Gold from New York to 
Fort Knox, Ky., Increases Total in Vaults There 
to $14,579,591,387 

With the removal of $9,055,884,651 of gold from New 

York to the Treasury vaults at Fort Knox, Ky., the total 

housed in the vaults there is reported as $14,579,591,387, 

according to Associated Press advices from Washington on 

March 1. The movement of the metal, by registered mail, 

began last July, said the same advices, which stated: 

Weighing about 9,000 tons, the gold was shipped with unprecedented 
secrecy aboard 45 special trains, guarded by postal inspectors, secret 
service agents and army unite. 
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The remainder of the Treasury’s $22,200,000,000 total gold 
holdings, it is stated, is scattered between New York, Phila- 
delphia, Denver and San Francisco. 





Banks Loaned More Than Half Billion for Defense 
t Year, According to Survey by American 
Bankers Association 


More than a half billion dollars of commitments for 
defense loans was reported to the American Bankers Asso- 
ciation as outstanding on Dec. 31, 1940, by 195 of the coun- 
try’s larger banks, according to a sampling survey of defense 
lending activity made by the American Bankers Association 
released for publication on March 4. Questionnaires were 
sent to the country’s 200 largest banks and replies were 
received from 195 institutions in 79 cities, says the Asso- 
ciation’s announcement, which indicates that these banks 
reported that they had commitments outstanding on Dec. 31 
amounting to $572,949,466 on loans for defense purposes. 
In addition, they reported negotiations in progress, “with 
loan likely to result,” on 570 loans totaling $112,235,733. 
They further reported that $274,441,414 of the $572,949,466 
was actually in use by defense goods suppliers on Dec. 31. 

“The enlarging flow of defense orders is resulting in a 
steadily growing number of loans, and subsequent surveys 
will show a substantial increase over these figures,” it was 
stated by P. D. Houston, President of the A. B. A., in 
making this announcement, which continued: 

The survey indicated that the banks are making the great majority of 
their defense loans without requiring the assignment of Government con- 
tracts as security, although the taking of this assignment is permitted by 
jaw. Seventy-five per cent of the loans reported were made without 
assignment of contracts while only 25% were made with such assignment. 

Loans for supplies and equipment accounted for the larger part of the 
total. The 195 banks reported 821 commitments for plant facilities and 
other cunstruction totaling $196,997,728, while they made 1,698 com- 
mitments for supplies and equipment totaling $283,589,691. 

In addition, they reported 677 commitments totaling $92,862,047 in the 
form of open lines of credit and advances used for capital purposes and 
capital requirements arising out of expanded operations of customers 
contributing indirectly to defense. 

The loans were made for a great variety of defense goods, the list of 
the typical bank running considerably over 50 items. These include air- 
craft hardware, clothing, electrical equipment, Diesel engines, furniture, 
precision instruments, lumber, metals, parachute eilk, photograph equip- 
ment, pumps, shipyard equipment, trucks and many other things. 


In announcing the survey, Mr. Houston stated that it “by 
no means represents a complete picture of the defense lend- 
ing of banks, which would require a survey of 15,000 insti- 
tutions.” He added: 

In order to get a statistical indication of the extent to which banks are 
financing the defense program, we asked a representative group of banks 
in the larger industrial centers to give us their defense loan figures. 
Since the banks assembled these figures for us, the enlarged flow of defense 
orders has resulted in a steadily growing number of loans. Subsequent 
surveys will show a substantial increase over these figures. 


-— 


O. R.Kelly Declares New York State Bankers Associa- 
tion Is Opposed to Any Legislation Designed to 
Authorize Savings Banks to Make Personal Loans 

The following statement was issued this week by Orie R. 
Kelly, Chairman of the Committee on Legislation of the 
New York State Bankers Association: 

The New York State Bankers Association is opposed to any legislative 
action which would authorize the savings banks in this State to engage in 
the personal loan business. An overwhelming majority of the Association's 
membership subscribes to this position. 

In our issue of March 1, page 1353, we referred to an an- 
nouncement by Myron S. Short, Chairman of the Legislative 
Committee of the Savings Banks Association of the State 
of New York, indicating that the savings banks of the State 
ee again seeking legislation to permit them to make personal 
oans. 

<> 


W. McC. Martin Resigns as President of St. Louis 
Federal Reserve Bank—Succeeded by C. C. Davis, 
Member of System’s Board of Governors—Bank 
Reelects F. Guy Hitt as First Vice-President 


William McC. Martin, President of the Federal Reserve 
Bank of St. Louis, and connected with that bank since its 
organization in 1914, retired on Feb. 28 under the pension 
regulations of the Federal Reserve System. He is 66 years 
old. Simultaneously with Mr. Martin’s retirement, it was 
announced on Feb. 28 by Wm. T. Nardin, Chairman of the 
Board of the St. Louis institution, that Chester C. Davis 
has been elected to succeed Mr. Martin as President, for the 
five-year term beginning March 1. It is also announced that 
F. Guy Hitt has been reelected First Vice-President, also 
for a term of five years from March 1. 

Mr. Davis, who is 53 years old, has been a member of the 
Board of Governors of the Federal Reserve System for the 

t five years, and is also Director of the Agricultural 

ivision of the National Defense Advisory Commission. 

From the announcement issued on Feb. 28 by Chairman 
Nardin of the St. Louis Bank we take the following: 

Mr. Davis’ selection for the Presidency originated with the Board of 
Directors in St. Louis and was prompted by the desire to have at the head 
of the bank a man of outstanding ability and broad experience. The Di- 
rectors of the St. Louis bank were unanimous in choosing Mr. Davis for the 
position. The election occurred, however, only after conference with the 
Board of Governors in Washington which today formally approved Mr. 
Davis’ election. Mr. Davis has been a member of the Board of Governors 
of the Federal Reserve System in Washington for almost five years. He will 
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assume his new duties in the near future—as soon as he can be relieved of 
his present position. After taking up his work here, he will, at the request 
of the President and with the consent of the Board in St. Louis, continue 
for a time to supervise the work of the Agricultural Division of the National 
Defense Advisory Commission. 

Mr. Davis was born near Linden, Iowa, on Nov. 17, 1887. He began 
his business career in 1911 as a newspaper editor, and served various 
newspapers in South Dakota and Montana. In 1921 he was appointed to 
organize the Montana State Department of Agriculture, and was its Com- 
missioner of Agriculture until 1925, when he became Director of Grain 
Marketing for the Illinois Agricultural Association at Chicago. From 1929 
to 1933 he was Executive Vice-President of the National Cornstalk Processes, 
Inc., and the Maizewood Products Corp. Early in 1933 he was appointed 
Director of the Production Division of the Agricultural Adjustment Ad- 
ministration of the U. 8. Department of Agriculture, and in December of 
that year he was made Administrator of the A. A. A. During the early 
part of 1936, at the request of the President, Mr. Davis made a trip abroad 
to survey trade conditions in Europe. He assumed his duties as a member 
of the Board of Governors of the Federal Reserve System on June 25 of 
that year. In 1939 he was awarded the American Farm Bureau Federation's 
medal for Distinguished Service to Agriculture. 

Mr. Davis has also performed important public service as a member of the 
Board of Directors of the Commodity Credit Corporation, of the Board of 
Trustees of the Export-Import Bank of Washington, of the Industrial 
Emergency Policy Commission of the National Emergency Council, and of 
the National Defense Advisory Commission. 

During his period of service on the Board of Governors of the Federal 
Reserve System, Mr. Davis has come to be recognized throughout the 
country as an outstandingly able member. In the Board of Governors’ 
telegram today, approving the election of Mr. Davis, it states that the 
action was taken with the greatest of reluctance and regret because it feels 
keenly the prospective loss of the services of Mr. Davis as a member of the 


Board. 
<<» 


Federal Reserve Bank of St. Louis Has Membership 
of 417 Banks 

The Federal Reserve Bank of St. Louis had a total mem- 
bership of 417 banks after the Fayette County Bank, of St. 
Elmo, Ill., joined the Federal Reserve System on Feb. 28. 
The deposits in these member banks, it is announced, 
aggregate approximately $1,733,000,000, and amount to 
75% of the deposits of all commercial banks in the Eighth 
(St. Louis) District. During the past 12 months, 20 State 
banks and trust ye in the District have joined the 
System. The Eighth District, which is served by the Federal 
Reserve Bank of St. Louis and its branches in Louisville, 
Memphis, and Little Rock, comprises all of Arkansas, all of 
Missouri except the western tier of counties, the southern 

rtions of Illinois and Indiana, and the western parts of 

entuckv and Tennessee, and the northern half of Mississippi. 

The Fayette County Bank, of St. Elmo, has a capital of 
$30,000, surplus of $6,000, and total resources of $788,677. 
Anna B. Whiteside is President and O. O. Cryder, Cashier. 

en 


Recall of Tax Exempt Joint Stock Land Bank Bonds, 
Sold by First Carolinas Bank and Fletcher Bank— 
Reoffering of Taxable Bonds Made by Fletcher 
Bank—New Issue of First J. S. L. B. of New Orleans 


The $850,000 issue of First Carolinas Joint Stock Land 
Bank tax exempt bonds sold in January (see our issue Feb. 8, 
page 912) has been recalled, because, it is understood, the 
authorities objected to its being free of Federal taxes, in 
view of the aw passed last month subjecting, effective 
Mar. 1, issues of the Federal Government and its agencies 
to such taxes. The bank, consequently, it said to have 
abandoned the eon refunding which the new issue was 
to have financed. 

Another issue, sold by the Fletcher Joint Stock Land 
Bank, bearing 114% coupon also was recalled on a count of 
its carrying a tax exemption provision, but in this instance 
a reoffering was made of 114% bonds, on Feb. 21, at 100%, 
subject to Federal taxes, through Lee, Higginson Corp. and 
Alex. Brown & Sons. The Fletcher sale involved $1,600,000 
bonds dated Mar. 1 and maturing Mar. 1, 1946, optional 
Mar. 1, 1943. 

Still another issue brought out last month, by the First 
Joint Stock Land Bank of New Orleans, involving $500,000 
bonds dated Sept. 1, 1940, was permitted to carry the tax 
exemption feature because, it is understood, the call notice 
was published some time ago. Of the total amount of this 
issue sold, $100,000 bear 14% interest and mature Mar. 1, 
1942, optional Sept. 1, 1941, $100,000 bear 1% interest and 
are due Mar. 1, 1943, optional Mar. 1, 1942, and $300,000 
carry 14% interest and become due Mar. 1, 1945, optional 
Mar. 1, 1942. Offering was made at 100 by R. K. Webster 


& Co., Ine. 
—_——_———__ 


New Offering of $200,000,000 of 91-Day Treasury Bills— 
Will Be Dated Mar. 12 

Tenders to a new offering of 91-day Treasury bills to the 
amount of $200,000,000, or thereabouts, to be sold on a 
discount basis to the highest bidders, were invited on Mar. 
7 by Secretary of the Treasury Morgenthau. Tenders will 
be received at the Federal Reserve banks, and the branches 
thereof, up to 2 p. m. (EST) Mar. 10, but will not be received 
at the Treasury Department, Washington. The Treasury 


bills will be dated Mar. 12 and will mature on June 11, 1941, 
and on the maturity date the face amount of the bills will 
be payable without interest. There is a maturity of a pre- 
vious issue of Treasury bills on Mar. 12 in amount of 
$101 ,204,000. : 

Mr. Morgenthau in his announcement of the offering 
further said: 
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They (the bills) will be issued in bearer form only, and in denominations 
of $1,000, $5,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 


value). 

Tenders will be received at Federal Reserve Banks and Branches up to 
the closing hour, two o'clock p. m., Eastern Standard time, Monday, 
Mar. 10, 1941. Tenders will not be received at the Treasury Department, 
Washington. Each tender must be for an even multiple of $1,000, and the 
price offered must be expressed on the basis of 100, with not more than 
three decimals, e. g., 99.925. Fractions may not be used. It is urged that 
tenders be made on the printed forms and forwarded in the special envelopes 
which will be supplied by Federal Reserve Banks or Branches on applica- 


tion therefor. 
Tenders will be received without deposit from incorporated banks and 


trust companies and from responsibl > and recognized dealers in investment 
securities. Tenders from others must be accompanied by payment of 
10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 


bank or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal 
Reserve Banks and Branches, following which public announcement will 
be made by the Secretary of the Treasury of the amount and price range 
of accepted bids. Those submitting tenders will be advised of the accep- 
ance or rejection thereof. The Secretary of the Treasury expressly reserves 
the right to accept or reject any or all tenders, in whole or in part, and this 
action in any such respect shall be final. Payment of accepted tenders 
at the prices offered must be made or completed at the Federal Reserve 
Bank in cash or other immediately available funds on Mar. 12, 1941. 

The income derived from Treasury bills, whether interest or gain from 
the sale or other disposition of the bills, shall not have any exemption, 
as such, under Federal tax Acts now or hereafter enacted. The bills shall 
be subject to estate, inheritance, gift, or other excise taxes, whether Federal 
or State, but shall be exempt from all taxation now or hereafter imposed 
on the principal or interest thereof by any State, or any of the possessions 
of the United States, or by any local taxing authority. For purposes of 
taxation the amount of discount at which Treasury bills are originally sold 
by the United States shall be considered to be interest. 

Treasury Department Circular No. 418, as amended, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

—_——<———_——_ 

Tenders of $525,347,000 Received to Offering of $200,- 
000,000 of 91-Day Treasury Bills—$200,284,000 
Accepted at Average Price of 0.086% 

Secretary of the Treasury Morgenthau announced on 
Mar. 3 that the tenders to the offering last week of $200,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$525,347 ,000, of which $200,284,000 was accepted at an 
average price of 0.086%. The Treasury bills are dated 
Mar. 5 and will mature on June 4, 1941. Reference to the 
offering appeared in our issue of Mar. 1, page 1353. 

The following regarding the accepted pids of the offering 
is from Mr. Morgenthau’s announcement of Mar. 3: 

Total applied for—$525,347 ,000. Total accepted—$200 ,284 ,000 

Range of accepted bids: 

High —100. 

Low — 99 970 equivalent rate approximately 0.119%. 

Average price— 99.978 equivalent rate approximately 0.086%. 

(55 of the amount bid for at the low price was accepted.) 
a oe 


Holders of $1,148,291,100 of Maturing Treasury Bonds 
and Notes Accept Proposals to Exchange Issues 
for New Taxable 2% Bonds and %% Notes— 
Represents 94% of Outstanding Total—-Preference 
Shown for Bonds 

Secretary of the Treasury Morgenthau announced on 
March 3 that 94% of the bonds and notes maturing March 15 
had been exchanged for new taxable securities in the offer 
announced Feb. 25. He said he considered this acceptance 
of the refunding offer ‘‘very satisfactory.’”’ The refunding 
offer eovered $544,870,050 of 324% bonds of 1941-43, 
which had been ealled for redemption March 15, and $676.- 
707 ,600 of 144% notes of Series A-1941, maturing March 15. 
Holders of these bonds and notes were given the opportunity 
of exchanging them for either new 2% Treasury bonds of 
1948-50 or for 34% notes of Series D-1943; this offer was 
reported in these columns March 1, page 1354. Mr. Mor- 
genthau announced exchanges of $1,148,291,100, including 
$1,.115,868,600 for the 2% bonds and $32,422,506 for the 
34% notes. The break-down of the response to the exchange 
offer was reported as follows, in Washington advices to the 
‘‘Wall Street Journal” of Mareh 4: 

The 3%% bonds called as of March 15: outstanding, $545,000,000; ex- 
changed for the new 2% bonds, $482,000,000, or 88%; exchanged for %{% 
notes, $5,000,000, or 1%; and, for cash redemption, $58,000,000, or 11%. 

1%% notes maturing March 15: Outstanding $677,000,000° exchanged 
for 2% bonds, $634,000,000, or 94%: exchanged for 4% notes, $27,000,- 
000, or 4%-* and, for cash redemption, $15,000,000, or 2%. 

Oe 

Government Bonds vs. FHA Title II Mortgage Loans 

In comparing the yields on FHA insured mortgages and 
United States Government bonds it has been customary to 
use as a yardstick U.S. Treasury 234s of 1965-60 now selling 
at 168 5-32 to give a yield of 2.25% to the call date in 1960. 
Twenty-five year FHA mortgages, most of which are now 
selling at 103, pay 4% to the purchasing institution, and 
produce a net yield to maturity of 3.75%. j 

In making such a comparison no weight is given to the 
fact that FHA insured mortgages, because of the monthly 
amortization feature, are not obligations maturing in 25 years 
but mature annually in amounts ranging from about 2% in 
the first year to about 6% in the twenty-fifth year. 

So state Stern, Lauer & Co., 30 Pine St., New York in an 
analysis just published in which they make table compari- 
sons between FHA mortgages and U. 8S. Governments, 
showing that U. S. Governments having maturities equal to 
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FHA mortgages would produce a yield of 1.89% as com- 
pared with 3.75% from FHA mortgages. Copies of this 
analysis will be sent upon request to those mentioning this 
publication. 


- = 
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President Roosevelt Begins Ninth Year in Office— 
Says Country Faces More Serious Crisis Today 
Than in 1933 

Entering upon his ninth year in office, President Roosevelt 
on March 4 declared that he is of the opinion that the United 

States today faces a more serious crisis than that which con- 

fronted the country when he first took office on March 4, 

1933. The President, who was suffering from a head cold, 

told his press conference on March 4 that personally he did 

not feel any different from eight years ago, but said that the 

country now faces an international crisis instead of a domestic 
crisis, incident to the depression through which the country 
was passing when Mr. Roosevelt became President on 

March 4, 1933. 

_ President Roosevelt began his unprecedented third term 

in office on Jan. 20, the same date on which he began his 

second term; the Jan. 20 inaugural date was provided under 
the provisions of the Norris Amendment to the Constitution 
fixing the terms of office of the President and Vice-President 
to begin on Jan. 20. Reference to the President’s inaugura- 
tion for the third time was made in our issue of Jan. 25, 
page 619. 


- = 
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President Roosevelt Extends Congratulations to People 
of Vermont on the 150th Anniversary of the Admis- 
sion of the State to the Union 


President Roosevelt on Mar. 4 congratulated the people 
of Vermont on the oceasion of the State’s 150th anniversary 
of its admission to the Union. In a message to Governor 
Wills the President said that by a “happy coincidence”’ the 
anniversary falls on the Vermont town meeting day and that 
‘“‘we confidently expect”’ that the people would at that time 
‘*nledge anew their faith in the heritage of freedom.”’ Replying 
to the message, the Governor stated that “‘we Vermonters 
are rededicating ourselves to the tasks so magificently 
originated by our forebears.” 

The text of the President’s message was as follows: 

Our fourteenth State, which came into the Union after a fight for freedom 
unique in American annals, attains its 150th anniversary in a tragic period 
of world history; but by a happy coincidence this noteworthy milestone 
falls on the time-honored Vermont town meeting day. 

The town meeting, we all know, exemplifies the very essence of democracy , 
whose institutions are now challenged over wide areas by totalitarian forces 
which place all of their dependence on coercion, violence and terror. 

In the conflict of principles and policies which the world witnesses today 
we confidently expect that the people of the State whose forebears estab- 
lished the Republic of the Green Mountains will on this recurring town 
meeting day pledge anew their faith in the heritage of freedom which has 
come down to them from Ethan Allen and his glorious associates. 

It gives me great pleasure through you to extend hearty congratulations 
to the people of Vermont as they commemorate a historic event of high 
significance. 

Governor Wills’s message to the President was given in a 
Montpelier, Vt., dispatch of Mar. 4 to the New York 


oery’: 


imes.’’: 

Today, throughout Vermont, the citizens of this State are gathered to 
counsel with one another; it is Town Meeting Day. 

As the Governor of Vermont, I am proud to be able to assure you, the 
President of the United States of America, that here in our Green Moun- 
tains is to be found a people than whom there is none more appreciative of 
their birhright, none more devoted to the bedrock principles of our repub- 
lican form of government. 

Vermont's motto ‘freedom and unity,” serves as a constant reminder 
to all of the duty we plain citizens owe to our fellow-man and to the Govern- 
ment we have devised and erected to serve our need. 

Today, with ‘‘freedom”’ under assault throughout the world, with ‘‘unity’’ 
the ever-present need at home, we Vermonters are rededicating ourselves 
to the tasks so magnificently originated by our forebears. 

In these perilous times we are deeply, stirringly convinced that we 
should spare no effort to bolster the bulwarks of liberty, both at home 
and overseas. 

The Montpelier, Vt., postmaster has assured me that this letter will be 
the first to be dispatched from his office bearing the new Vermont sesqui- 


centennial stamp. 
—_—_—_—_—_>_—_ 


President Roosevelt Signs $393,687,775 Deficiency Ap- 
propriation Bill—Includes $375,000,000 for WPA 
for Four Months 


President Roosevelt is reported to have signed on March 3 
a $393,687,775 deficiency appropriation bill. Congressional 
action on this measure, which includes $375,000,000 to carry 
on the activities of the Works Projects Administration 
during the four remaining months of the present fiscal year, 
was completed on Feb. 27 when the Senate and House 
adopted a conference report; this was reported in our 
issues of March 1, page 1360. The bill originally passed the 
House on Feb. 12 and the Senate on Feb. 20. In addition 
to the WPA money, the measure contains funds for customs 
refunds, defense housing, the National Railroad Adjustment 
Board and the Public Health Service. 

—_—_————_—— 


Senate Votes to Investigate National-Defense Program 
and Handling of Contracts—House Group Also 
Acts 

The Senate on March 1 unanimously approved a resolution 
calling for an investigation of the national-defense program 
and the handling of contracts. 


Approved of this legisla- 
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tion by the Senate Military Affairs Committee on Feb. 22 
was reported in these columns March 1, page 1359. Spon- 
sored by Senator Truman, Democrat of Missouri, the resolu- 
tion calls for the appointment of a special committee of 
seven Senators to direct an investigation into “the opera- 
tion of the program for the procurement and construction 
of supplies, materials, munitions, vehicles, aircraft, vessels, 
plants, camps, and other articles and facilities in connec- 
tion with the national defense,” including: 

1. The types and terms of contracts awarded on behalf of the United 
States. 

2. The methods by which such contracts are awarded and contractors 
selected. 

3. The utilization of the facilities of small business concerns through 
subcontracts or otherwise. 

4. The geographic distribution of contracts and location of plants and 
facilities. 

5. The effect of such program with respect to labor and the migration 
of labor. 

6. The performance of contracts and the accountings required of con- 
tractors. 

7. Benefits accuring of contractors with respect to amortization for the 
purposes of taxation or otherwise. 

8. Practices of management or labor, and prices, fees, and charges, 
which interfere with such program or unduly increase its cost. 

9. Such other matters as the committee deems appropriate, 


The appropriation for the inquiry, originally proposed at 
$25,000, was reduced to $15,000. 

Meanwhile the House Rules Committee on March 6 ap- 
proved a resolution providing for its own investigation of 
the defense program. Sponsored by Representative Cox, 
Democrat of Georgia, the measure would set up a nine-man 
group to obtain information on all phases of national de- 
fense. This data would not be made public, but would be 
available to members of Congress. 

—__ 


House Amends National Housing Act by Authorizing 
FHA to Insure Defense Home Mortgages up to 
$100,000,000 


The House on Feb. 28 passed and sent to the Senate a bill 
amending the National Housing Act by creating another 
corporation within the Reconstruction Finance Corporation, 
which will have the power until July 1, 1942 to insure 
defense home mortgages up to $100,000,000 in territories 
where housing is actually needed. It was explained by 
Representative Sabeth, Democrat of Illinois, Chairman of 
the House Rules Committee, that “the reason why a 
seperate organization for insurance is required is because 
the same conditions do not prevail and will not prevail for 
the construction of houses needed for workers in sections 
of cities where the need was brought about due to prepared- 
ness and defense activity.” 

Regarding the purposes of the legislation, Representative 
Steagall, Democrat of Alabama, Chairman of the House 
Banking and Currency Committee, said: 

By this act we propose to add a new title creating another activity for 
the Federal Housing Administration, the purpose being to use the present 
organization, its personnel, with its experienced and trained appraisers, 
inspectors, and other experts who have carried on its activities under 
section 203 of the existing law. But the purpose of this bill is to have 
the Housing Administration for defense purposes conducted as a separate 
business, having no connection whatever with the activities now engaged 
in by the Federal Housing Administration. 

The thought back of the legislation proposed is that under this in- 
surance plan a substantial amount of construction for defense housing may 
be carried on by private investment under this method of insurance which 
will involve the Government in no direct expenditures or appropriations 
and which it is thought and confidently believed will in the end involve 
no great expense to the Treasury of the United States. It is not intended 
that losses will be insured covering properties that will have no permanent 
value and that represent an endeavor to meet the temporary requirements 
of our defense program in areas where such houses would not have a 
permanent value. The purpose of this act is to invite private capital 
into the construction of housing in communities where we may safely 
afford insurance, and where such properties will have a permanent value 
after the termination of the emergency under which we are acting at this 
time. 

Under the bill no loans will be made in areas that are remote from a 
permanent development, or in sections, where the plants or other activities 
are being established; where the only practical thing is for the Govern- 
ment to go in and do the work and take the losses, whatever they may be. 
Under this bill, it is our hope and expectation that at least a considerable 
part of the defense-housing program can be done with private investment, 
without direct appropriations and without any great loss to the Govern- 
ment of the United States. 

—————<»__——_. 


Bulgarian Funds in United States Impounded by 
Executive Order 

President Roosevelt issued an Executive Order March 4 
adding Bulgaria to the list of Nations whose assets in the 
United States have been frozen. This brings the total of 
such countries whose assets here have been impounded to 
eleven. Also on March 4, the Treasury Department issued 
a general license permitting banking institutions to honor 
checks and drafts drawn against Bulgarian accounts prior 
to March 4. Following are the texts of both the Executive 
Order the the General License: 


EXECUTIVE _ORDER-8701 

Amendment of Executive Order No. 8389 of April 10, 1940, as Amended. 

By virtue of the authority vested in me by section 5 (b) of the Act of Oct. 
6, 1917 (40 Stat. 411), as amended, and by virtue of all other authority 
vested in me, I, Franklin D. Roosevelt, President of the United States of 
America, do hereby amend Executive Order No. 8389 of April 10, 1940, 
as amended, so as to extend all the provisions thereof to, and with respect 
to, property in which Bulgaria or any national thereof has at any time on 
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or since March 4, 1941, had any interest of any nature whatsoever, direct 
or indirect; except that, in defining ‘‘Bulgaria’’ and ‘‘national”’ of Bulgaria 
the date ‘‘March 4, 1941" shall be substituted for the dates appearing in 
the definitions of countries and nationals thereof. 

FRANKLIN D. ROOSEVELT. 
The White House, March 4, 1941. 

General License No. 36 Under Executive Order No. 8389, April 10, 1940, as 
Amended, and Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, etc. 

A general license is hereby granted authorizing banking institutions 
within the United States to make payments from accounts in which Bul- 
garia or a national thereof has a property interest within the meaning of the 
Executive Order of April 10, 1940, as amended, and the Regulations issued 
thereunder, of checks and drafts drawn or issued prior to March 4, 1941, 
and to accept and pay and debit to such accounts drafts drawn prior to 
March 4, 1941, under letters of credit; provided, that each banking insti- 
tution making any payment or debit authorized by this general license shall 
file promptly with the appropriate Federal Reserve Bank weekly reports 
showing the details of such transactions. This license shall expire at the 


close of business on April 4, 1941. 
HERBERT E. GASTON, 
Acting Secretary of the Treasury. 


- 
> 


Congress Passes Bill Amending Excess-Profits Tax Pro- 
visions of Second Revenue Act of 1940 


Congressional action on the legislation amending the 
excess-profits tax provisions of the Second Revenue Act of 
1940 was completed on March 3. The Senate passed the 
bill on March 3 in amended form from the House-approved 
(Feb. 25) measure and later the same day the House agreed 
to the Senate changes. The only major difference between 
the two bills was a provision carried in the Senate bill which 
would permit a taxpayer to file a return in which he com- 
puted excess profits tax liability both on the basis of average 
earnings for the base period and on the basis of invested 
capital. The present law and the House bill required tax- 
payers to avail themselves of either basis. The measure was 

resented to the President for his signature on March 6. 
Mout passage of the bill, which is designed to remedy certain 
hardships in the existing law, was reported in these columns 
of March 1, page 1359. The following regarding the bill 
was reported the Associated Press on March 4: 

The Treasury has estimated that the relief provisions would cause a loss 
in revenue of $23,000,000,000 on 1940 income returns and $73,000,000 on 
1941 income. In the following year the loss would amount to $101,000,000, 


they estimated. 
Among other things, the new provisions would permit specific deductions 
for abnormal income in the four-year base period, 1936-1939, as well as for 


abnormal income in the taxable year. 
Another amendment would permit unused excess-profits credits to be 


carried over into the two succeeding taxable years. 

During Senate discussions of the amendments, Senator McCarran (D., 
Nev.) said he believed that domestic producers of gold and silver should 
have been excluded from the Act, but that he would not press the point 
at this time because he did not wish to delay passage of the general relief 


provisions. 

Senator Vandenberg (R., Mich.) declared poth the original act and the 
amendments to be ‘‘a maze of terrifying words,"’ but said the amendments 
could not ‘‘possibly be anything but an improvement." 

“This does not go the whole way by any manner of means,”’ he told 
the Senate. ‘‘We still need a total revision of our tax laws."’ 


in 
to 


House Adopts Resolution Ordering Investigation Into 
Recent Crashes of Commercial Air Planes 

The House of Representatives on March 6 adopted a reso- 
lution ordering a “full and complete” investigation of recent 
commercial air line accidents which have resulted in over 
50 deaths. The resolution, sponsored by Representative 
Jack Nichols, Democrat, of Oklahoma, provides for the 
setting up of a special five-man committee, to be named by 
Speaker Sam Rayburn, to conduct the inquiry, it is learned 
from an Associated Press, Washington account of March 6. 
In our issue of March 1, page 1369, we referred to demands 
made in Congress that an investigation into the crashes be 
undertaken. 
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House Votes $1,420,977,559 Agriculture Department 
Appropriation Bill—Attempts to Increase Parity 
Payments Defeated—Hearings Before Senate Com- 
mittee on Bankhead Bill Providing for Higher 
Government Loans on Farm Crops 

The House on March 6 passed a bill appropriating $1 ,420,- 
977,599 for the 1942 farm program and other activities of 
the Department of Agriculture. This amount included 
$890,824,037 in direct appropriations, representing, it is 
stated, a reduction of $4,927,934 below budget estimates 
and $146,134,885 below the amount appropriated for the 
current fiscal year. Provided in the measure is $50,000,000 
in cash for parity payments and $162,000,000 in contractual 
authorization. This total of $212,000,000 was the same as 

— for the past two years. Efforts to increase the 

arm parity sum to $875,000,000 and $425,000,000 were 

defeated on March 5. This measure embodying the $212,- 

000,000 appropriation was reported to the House by its 

Appropriations Committee on March 3 and was passed by 

the House as it came from the Committee. 

Regarding the bill as reported by the House group, 

Washington Associated Press advices March 3 said: 

The bill carried the customary $500,000,000 for soil conservation pay- 


ments to farmers, $58,846,130 for rural rehabilitation loans, $100,150,000 
for removal of surplus commodities, $47,973,960 for sugar act payments, 
$25,618,684 for the Soil Conservation Service, $18,022,455 for the Forest 
Service and $14,596,918 for the Extension Service. 
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The bill also provided authority for the Agriculture 
Department to borrow $250,000,000 from the Reconstruction 
Finance Corporation for rural electrification, farm tenancy 
and rural rehabilitation. 

Regarding the action taken on March 5 the Associated 
Press reports: 

The four amendments, all of which would have stricken out contractural 
authority for $162,000,000 in the pending agricultural bill were: 

By Representative Dirksen, to appropriate $425,000,000; defeated by a 
127 to 84 teller vote. 

By Representative Pace, to appropriate $875,000,000; defeated by a 


124 to 65 standing vote. 
By Representative Johnson, Democrat of Oklahoma, to appropriate 


$325,000,000; defeated by voice vote. 
By Representative Case, Republican of South Dakota, to make the total 


of $212,000,000 an outright appropriation, as Congress has done for three 
years; defeated by voice vote. 

Meanwhile, the Senate Agricultural Committee on Feb. 
27 and Feb. 28 heard testimony on a bill sponsored by 
Senator Bankhead, Democrat of Alabama, which would 
provide higher Government loans on the five basic farm 
crops—wheat, cotton, corn, rice and tobacco. Spokesman 
for these commodities, all officers of the American Farm 
Bureau Federation, appeared before the Senate group to 
support in principle this bill. The Bankhead bill proposes 
100% parity loans on cotton, wheat, tobacco and rice and 
85% parity loans on corn, when production control programs 
are in effect. It also provides for a ceiling on the production 
of cotton of 11,000,000 bales annually. 


in. 
—— + 


Senate Adopts Amendments to Lease-Lend Bill—Com- 
promise Reached on Limiting Use of Troops—Curb 
on Defense Deliveries Rejected in First Major Test 


General debate in the Senate on the Administration’s 
Lease-Lend Bill, which entered its third week on March 3, 
was ended on the following day (March 4) and considera- 
tion of amendments to the bill began on March 5. On that 
day the Senate adopted a group of amendments, which in 
large part had been offered on behalf of the majority of the 
Foreign Relations Committee. 

These changes were reported on as follows in United Press 
Washington advices of March 5: 

Accepted revisions in the House approved version of the bill would: 

1. Require the President to obtain Congressional approval of expendi- 
tures and contract authorizations beyond $1,300,000,000. 

2. Specify that the President must accept the valuation placed by Army 
and Navy heads upon war equipment available for transfer to the embat- 
tled democracies. 

3. Reinforce the provision placing a $1,300,000,000 limitation on the 
value of war equipment on hand or on order which may be transferred 
abroad without further consent of Congress. 

4. Terminate the proposed revolving fund. 

5. Clarify the right of Congress to terminate the program by a majority 
vote of the two houses. 

6. Proclaim the validity of other sections of the bill if one is held invalid. 

7. Prevent the use of future moneys appropriated for the Army and 
Navy to further the aid program. 


The first real debate on revisions occurred later the same 
day (March 5) when Senator Ellender, Democrat of Louisi- 
ana, argued for approval of his amendment under which it 
was stipulated that no new authority would be granted for 
the gee | of American troops outside the Western Hemi- 
sphere. owever, on March 6 Administration leaders suc- 
ceeded in persuading Senator Ellender to offer a compromise 
amendment as a substitute for his original proposal. 

The text of the original Ellender amendment was as 
follows: 

Nothing contained in this Act shall be deemed to confer any additional 
powers to authorize the employment or use of persons in the land or naval 
forces of the United States at any place beyond the limits of the Western 
Hemisphere, except in the Territories and possessions of the United States, 
including the Philippine Islands. 

Following is the compromise proposal: 

Nothing in this Act shall be construed to change existing law relating 
to the use of the land and naval forces of the United States, except in so 
far as such use relates to the manufacture, procurement and repair of de- 
fense articles, the communication of information and other non-combatant 
Purposes enumerated in this Act. 

Concerning this and other action taken on March 6 the 
United Press reported: 

The compromise was drafted by majority members of the Foreign Re- 
lations Committee after Secretary of State Cordell Hull and other Ad- 
ministration leaders were represented as opposing reference to the hemi- 
spheric limitation on grounds it would have a ‘‘bad psychological effect"’ 
on the fighting democracies and give cause for Japan,to strengthen its 
expanionist aims in the Far East. 

The Senate yesterday (March 7)frejected by a vote of 
63 to 28 an amendment offered by Senator O’Mahoney, 
Democrat of Wyoming, which would have required the con- 
sent of Congress before the armed forces could be used in de- 
livery of defense articles to any a government in the 
sane areas described by the President in the Neutrality 

ct. 

Two similar amendments to restrict the use of American 
troops outside the Western Hemisphere were also defeated 
yesterday. One, by Senator, Johnson, Republican of Cali- 
fornia, lost by a vote of 56 to 35, and the other, sponsored 
c— Taft, Republican of Ohio, was voted down, 51 

Senator Barkley of Kentucky, Majority Leader, scheduled 
to keep the Senate in session until 10 o’clock last night in 
order to dispose of various amendments. 
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_ Senate debate on this measure last week was referred to 
in these columns of March 1, page 1358. 





President Roosevelt Says Lease-Lend Bill Would Be 
Operated Under Anti-War Policy 


President Roosevelt said on March 5 that the policy under 
which the pending lease-lend bill would be operated “‘would 
not be a war policy but the contrary.”” The President made 
this statement in a letter to the National League of Women 
voters, who had informed him on Feb. 28 that their organi- 
zation was supporting the legislation. Mr. Roosevelt’s let- 
ter to the League follows: 


Many thanks for your fine letter of Feb. 28. I want you to know how 
deeply I appreciate your clear statement of the position of the League of 
Women Voters on foreign policy. It is indeed encouraging to know that 
you and your organization are supporting the lease-lend bill. 

In acknowledging my appreciation of the League's position, I am glad 
to reiterate the assurance that the policy under which the measure would 
be operated would not be a war policy but the contrary. 

I desire particularly to assure you, and through you, the members of the 
National Board, of my heartfelt appreciation of your and their food wishes 
for the passage of the bill with the least possible delay. 


——_ 





Italian Government Requested by State Department to 
Close Consulates at Newark and Detroit—Also 
Asked to Confine Movement of Officials in United 
States to Areas Over Which They Have Jurisdic- 
tion—Action Follows Recent Italian Request to 
Close American Consulates at Palermo and Naples 


The State Department at Washington made public on 
March 6 a note to the Italian Government requesting that 
all its officials within the United States “‘confine their move- 
ments to those areas in which they exercised the recognized 
duties of their respective offices’ and that the Italian con- 
sular offices at Newark, N. J., and Detroit, Mich., be closed. 
The Italian diplomatic staff at Washington was excluded 
from the request but the Embassy was asked to keep the 
State Department “currently informed of the movements 
outside of Washington of the military and naval personnel 
attached to the Italian Embassy.” Secretary of State 
Hull’s note to the Italian Ambassador, Prince Ascanio 
Colonna, also referred to the Italian Government’s request 
that the American consulates at Palermo and Naples be 
moved. The note said that instructions to this effect had 
been given and that “the supervisory consulate general of 
the United States in Italy is being established in Rome.” 
The consulates at Palermo and Naples, which the Italian 
Government had requested be moved “‘as far north as Rome 
or farther north and to a place which was not on the sea 
coast,’’ were officially closed on Feb. 28. 

The text of Secretary Hull’s note to Ambassador Colonna 
read as follows: 

The Secretary of State presents his compliments to His Excellency the 
Royal Italian Ambassador and has the honor to refer to his oral communica- 
tion of Feb. 12, 1941, with respect to the Italian Government's request that 
the consulates now established at Palermo and Naples should be moved to 
a place as far north as Rome or farther north and to a place which was not 
on the sea coast. 

Instructions to these officers of the American Government have been 
issues in accordance with this request and the supervisory consulate general 
of the United States in Italy is being established in Rome. 

The Secretary of State avails himself of this opportunity to make request 
of the Italian Ambassador that all officials of his government within the 
territory of the United States will confine their movements to those areas 
in which they exercised the recognized duties of their respective offices. 
This request does not include the personnel of the Italian Embassy in 
Washington, whose names appear on the diplomatic list. It would be ap- 
preciated, however, if the Italian Ambassador would keep the Department 
of State currently informed of the movements outside of Washington of the 
military and naval personnel attached to the Italian Embassy. 

As regards the Italian consular offices at Newark, N. J., and Detroit, 
Mich., the Italian Ambassador is informed that the American Ambassador 
in Rome has been requested to convey orally to the appropriate Italian 
authorities the desire of the United States Government that these offices 
should be closed and that the Italian personnel be withdrawn from these 
places. Should they remain within the jurisdiction of the United States 
the Department of State should be kept fully informed of their place of 
residence. 


-— 
—_ 


United States Supreme Court Decision Holds NLRB 
Should Confine ‘‘Cease and Desist Orders’ to Act- 
ual Violations—Ruling Given in Proceedings Af- 
fecting Texas Newspapers—Other Decisions 

“‘Cease and desist”’ orders of the National Labor Relations 

Board must be restricted to unfair labor practices actually 

found to exist, the United States Supreme Court ruled on 

March 3 in a 5 to 3 decision written by Justice Stone. The 

ruling modified an order of the NLRB against the Express 

Publishing Co. of San Antonio, publisher of the “‘Morning 

Express” and “Evening News,” in a controversy with the 

San Antonio Newspaper Guild. A dissenting opinion was 

written by Justice Douglas and concurred in by Justices 

Black and Reed. 

United Press Washington dispatches March 3 had the 
following to say regarding the case: 

The Board ordered the company to bargain with the American News- 
paper Guild, and to cease and desist from refusing to bargain with the guild 
or “in any manner” interfering with the guild's organizing and bargaining 


rights. 
The Circuit Court of Appeals upheld the affirmative part of the order 
calling on the company to bargain. It rejected the portion directing the 





company to cease refusing to bargain. The Labor Board appealed the 
entire ruling, contending that provisions of the Wagner Act justified a 
blanket order prohibiting all actions outlawed by the Act. 
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Effect of today’s ruling is that the Board cannot issue a valid blanket 
order requiring ‘‘The Express"’ to desist from “in any manner interfering 
with the organizing or bargaining’’ of its employees, but must make the 
manner of alleged interference more specific if it finds such interference 
does exist. But the company must bargain with the Guild. 

Justice Stone wrote that “the breadth of the order . . . must de- 
pend upon the circumstances of each case, the purpose being to prevent 
violations, the threat of which in the future is indicated because of their 
similarity or relation to those unlawful acts which the Board has found to 
have been committed by the employer in the past.” 

Justice Douglas charged that the majority ruling might be ‘“‘an open in- 
vitation’’ to employers to “resort to devious routes” to circumvent the 
statute. He referred specifically to employers who are “‘playing ducks and 
drakes with the National Labor Relations Act’’ and who are “‘paying mere 
lip service . while intent on blocking in his plant any effective 
union.” 


Another decision of the Court bearing on methods em- 
ployed to fight fashion piracy is covered in a separate item 
oppsarat elsewhere in this issue. Concerning other action 
of the Court on March 3, Washington advices to the Asso- 
ciated Press that day said in part: 

The Supreme Court agreed today to review a decision holding unconsti- 
tutional the retroactive application of New York legislation passed April 7, 
1938, which changed the method of obtaining deficiency judgments when 
sales of mortgaged property failed to pay off the indebtedness. 

The executor of the estate of James J. Carpenter, of Kings County, con- 
tended the decision by the New York Court of Appeals ‘‘is of immediate 
public importance in that it affects every owner of New York State real 
property who mortgaged his premises during the period July 1, 1932, to 
April 7, 1938." 

During this period the law automatically permitted the entry of a defi- 
ciency judgment based upon the difference between the amount of indebted- 
ness and the sale price of the property. A change which became effective 
April 7, 1938, permitted a deficiency judgment only after the Court had 
determined the fair and reasonable value of the mortgaged property at the 
date of sale. Any deficiency judgment would be for the difference between 
this value and the sale price. . . . 

The Court ruled that proceeds of a single-premium life insurance policy 
issued to an elderly person in conjunction with a life annuity contract are 
subject to the Federal estate tax. 

The Court overruled a Justice Department contention that when the value 
of property is computed for Federal estate tax purposes as of one year after 
the date of death it must include interest, rents and dividends earned during 
the year. 

New York City failed to obtain a review of a decision holding that the 
United States, as a result of operations of the Federal Housiag Administra- 
tion, has priority over the municipality in collecting debts owed by an 
insolvent concern. 





<p 


U. S. Supreme Court Holds Invalid Practices Employed 
to Restrain Copying of Hat and Dress Styles— 
Rules Against Fashion Originators Guild of 
America and Millinery Creators Guild 


Methods pursued by groups of dress and millinery manu- 
facturers to discourage copying of style were held invalid 
under two unanimous decisions rendered by the United States 
Supreme Court on March 3. The opinions were based on 
charges brought by the Federal Trade Commission against 
the Fashion Originators Guild of America and the Millinery 
Creators Guild both of whom, it was alleged, sought to 
eradicate style ‘‘piracy’’ by the registering of new designs 
and the penalizing of copiers. The Court upheld the con- 
tention that these arrangements violated the Clayton and 
Sherman anti-trust laws. Both decisions were written by 
Justice Black. 

Concerning the ruling Associated Press Washington ad- 
vices of March 3 said: 

Justice Black asserted that the agreements violated Federal anti-trusc 
legislation which prohibits combinations which restrain interstate com- 
merce. The agreements plan was defended on the ground that the copied 
styles were sold cheaply in quantities and that this was economically in- 
jurious to the originators. 

Under the plan a registration bureau was established where the originator 
of a design could register his creation. In addition, a declaration of co- 
operation was obtained from retail dealers throughout the United States 
who agreed not to handle copied styles. 

This was held by the Federal Trade Commission to constitute an unfair 
method of competition. The Commission's order was upheld by the Federal 
Circuit Court at New York. 

The Justice Department said members of the Fashion Guild in 1936 
sold 38.8% of all women’s garments in the United States in the wholesale 
range of $6.75 and up and 63.99% in a wholesale price range of $10.75 and 
up. 

Approximately 12,000 retail dealers of women’s dresses agreed to co- 
operate in the plan, it was added. 

Members of the Millinery Guild, the Department said, constituted ‘‘a 
substantial majority of the leading style originators in the industry."’ 
The Guild described itself as a New York corporation owned by Parisians. 

Approximately 1,600 ‘high grade’’ retail dealers in women’s hats were 
said to have agreed to cooperate. 

The Fashion Originators’ Guild decision was read first. The opinion 
asserted that the members had combined in an attempt ‘‘to regulate and 
restrain interstate commerce in violation of Federal law."’ 

“The aim of the combination,”’ Justice Black added, ‘‘was the intentional 
destruction of one type of manufacture and sale which competed with Guild 
members. 

‘The purpose and object of this combination, its potential power, its 
tendency to monopoly, the coercion it could and did practice upon a rival 
method of competition, all brought it within the policy of the prohibi- 
tion declared by the Sherman and Clayton Acts."’ 

This legislation prohibits combinations which restrain interstate trade. 

Justice Black asserted that ‘“‘the combination is in reality an extra- 
governmental agency, which prescribes rules for the regulation and restraint 
of interstate commerce, and provides extra-judicial tribunals for determina- 
tion and punishment of violations, and thus ‘‘trenches upon the power of 
the national Legislature.’ 

Other action of the Court, March 3, is noted in another 


item in today’s issue. 
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New York Milk Order Amendments Effective March 1 
Approved by Producers—Scheduled Suspension of 
Order Terminated 


The Department of Agriculture announced on Feb. 26 
that 99% of the New York milkshed dairy farmers who voted 
in a referendum Feb. 17 had approved the issuance of amend- 
ments to the Federal order regulating the handling of milk in 
the New York metropolitan marketing area. With this 
approval by more than the required two-thirds vote, Secre- 
tary of Agriculture Wickard has terminated the scheduled 
suspension of the order which was to become effective on 
Feb. 28, and, with the approval of the President, has made 
the amendments to the order effective March 1, 1941. The 
Agriculture Department’s announcement further said: 

The results of the referendum are given in a report submitted by N. J. 
Cladakis, Referendum Agent. The report shows that 61,873 producers 
in the six States of New York, Pennsylvania, New Jersey, Connecticut, 
Massachusetts, and Vermont were eligible to vote in the referendum. A 
total of 47,307 votes were cast, and of these 46,857, or 99.05%, favored the 
issuance of the amendments. Cooperatives qualified to vote for their 
members cast 34,873 votes of the total, and of these 99.40% were for the 
amendments. Individual producers cast 12,434 votes of which 98.07% 
approved the amendments. 

In the Feb. 17 referendum producers voted on the same amendments 
submitted in a referendum held during December and which were not av 
that time approved by the two-thirds vote necessary to make them effective. 
The second referendum was held after certain producers, producer organiza- 
tions, and others had requested that dairy farmers be given another oppor- 
tunity to vote. 

Need for amending the order was considered at public hearings held in 
October in New York State. Secretary Wickard found upon evidence 
introduced during the hearings, and on other available evidence, that the 
existing New York milk order no longer tended to effectuate the declared 
policy of the Agricultural Marketing Agreement Act of 1937, under which 
it was issued, and on the basis of that finding, announced Jan. 18, sus- 
pended the order effective at 11 59 p. m., (EST), Feb. 28. Since the amend- 
ments are now approved by producers, thus making it possible for them to 
become operative, Secretary Wickard terminated this scheduled suspension 
and made the amendments to the order effective March 1. There will be no 
interruption in the program regulating the handling of milk in the New 
York metropolitan marketing area. 

The amendments are designed to provide for continuing effectiveness in 
operation of the order and to safeguard its enforcement. In general, they 
modify the class prices for milk, reduce payments to handlers for diverting 
surplus milk, lower payments to cooperatives, and seek to improve and 
strengthen administrative provisions of the order until such time as further 
modifications may be required by changed conditions. 


Plans for the producer referendum were noted in our issue 
of Feb. 8, page 919. 


-— 
=> 


Enviable Record of United States Branches of Alien 
Insurance Companies Commented Upon in Annual 
Report of Superintendent Pink of New York 
Insurance Department—Report Also Discusses 
Medical Indemnity and Hospital Service Cor- 
porations 

Stressing the sound structure of United States branches 
of alien insurance companies in a third portion of his 
annual report to the Legislature, released on March 3, 
Superintendent of Insurance Louis H. Pink said: 

All of the United States branches have had an enviable record. There 
have been no failures over a long period of years. They must meet the 
same general requirements of capital, surplus and reserves as domestic 
companies and are subject to the same supervision. Their assets are here 
in the United States and are available only to United States policy- 
holders and creditors. The supervising authorities have even greater 
control over the assets of such branches than over those of domestic 
companies. 


Superintendent Pink also said: 

Of the 94 alien companies operating in this country 83 are doing 
business in New York State and all but six of these entered through New 
York. These United States branches should not be confused with alien 
companies doing business directly from abroad, over which the New York 
Department has no supervision. 


Of the 83 companies doing business in New York State 67, 
according to the report, do a fire and marine business, 10 a 
casualty and surety business, and four a life insurance 
business. The remaining two are fraternal organizations. 
The report adds: 

Forty-three of those doing business in New York are British, 11 Cana- 
dian, six French, four Swiss, three Chinese, three Japanese, two Danish, 
two Swedish, two India, and two New Zealand. Norway, Spain, Holland, 
Italy and Australia have one each. 

The report also states: 

The United States branches write approximately 1244% of the fire 
and marine business, 242% of the life and casualty business and a little 
less than 34%2% of the fraterna! business done in this country. ... 

All United States branches have had a remarkable record due not only 
to their stability but to the wise laws which have been enacted and the 
fareful supervision of State departments. The assets of these branches are 
here in the United States and are available only to United States policy- 
holders and creditors. They are very largely in domestic securities. Many 
branches have no foreign investments at all. 


In a second portion of his annual report, issued Feb. 17, 
Superintendent Pink discussed non-profit medical and hos- 
pital organizations. He stated that four medical indemnity 
corporations, one located in Buffalo, one in Utica and two 
in New York City, have been licensed and four additional 
corporations have received permits to solicit subscribers. 
He added that there has been no change in the number of 
hospital service corporations operating in the State. There 





are nine such organizations and they have increased their 
membership to nearly 2,000,000. In his report the Superin- 
tendent outlined briefly some of the differences in the 
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various medical indemnity plans, and dealt with such ques- 
tions as the number of corporations to be permitted in any 
given area and whether the law should be amended to re- 
quire some specified amount of surplus as a condition of 
licensing. He said: 

These medical expense indemnity corporations are intended primarily to 
serve the lower income groups, and they offer a real opportunity for the 
further development of voluntary action on the part of the people of this 
State. Their success will require substantial backing by the medical pro- 
fession, and it has been encouraging to observe recent indications of a much 
more active interest in this program on the part of the doctors and the 
medical societies. 

OO 


SEC Publishes Report on Cost of Flotation of Securities 
in 1938 and 1939—Cost for Two Years Was Nearly 
Identical for Bonds and Similar for Preferred and 
Common Stocks—Size of Issue Had Large Influence 
on Cost 

The Securities and Exchange Commission made publie on 
March 6 a report on the cost of flotation of securities regis- 
tered under the Securities Act of 1933. The report covers 
the years 1938 and 1939 and was prepared by the Research 
and Statistics Section of the Trading & Exchange Division. 

A previous publication of the Commission entitled “Cost 
of Flotation for Small Issues 1925-1929 and 1935-1938” 
presented comparative cost data for a period prior to and 
a period subsequent to the enactment of the Securities Act, 
covering bond and preferred stock issues of less than $5,000,- 
000 in size; this report was referred to in our issue of May 11, 
1940, page 2977. a 

The chapter of the current study entitled ‘“‘Summary of 
Vindings”’ is as follows: 

Cost of flotation in each of the two years 1938 and 1939 was practically 
identical for bonds and quite similar for preferred stock and for common 
stock. Moreover, for the major types of offering, the substantial differ- 
ences in cost levels for bonds, preferred and common stocks respectively 
were much the same in each year. Consequently, it will suffice to limit 
the summary of findings to 1939. 

While the breakdown by industry showed little consistent relationship 
between type of industry and cost, the classification by size of issue showed 
a definite tendency for proportional costs to decline as size of issue in- 
creased. The practical effect, however, of this tendency was confined 
largely to bond issues, since most of the preferred and common stock issues 
fell in the small size groups. Similarly, the greater the size of the issuing 
company the smaller was the proportional cost of flotation, but the relation- 
ship again applied mostly to bonds. From a breakdown of expense items, 
an estimate of maximum registration costs has been derived indicating that 
such costs were comparatively moderate. These and other principal 
statistical findings, covering securities proposed for sale by issuers to the 
public in 1939, are summarized below: 

1. Cost of flotation absorbed $2.60 out of each $100 to be realized from 
the sale of underwritten bonds, or 2.6%. *Cost of flotation averaged 6.3% 
for underwrivien preferred s.ock, 16.0% for non-underwritten preferred 
stock, 16.9% for underwritten common stock and 19.0% for non-under- 
written common stock. 

2. Compensation to distributors averaged 2.0% for underwritten bonds, 
5.1% for underwritten preferred stock, 14.9% for non-underwritten pre- 
ferred s.ock, 15.1% for underwritten common s.ock and 17.3°% for non- 
underwritten common s . 

3. Expenses averaged 0.6% for underwritten bonds, 1.2% for under- 
written preferred stock, 1.1% for non-underwritten preferred stock, 1.8% 
A  - oakeeeene: common stock and 1.7% for non-underwritten common 
8 , 

4. Compensation to distributors was a much more important costs 
element than expenses, accounting for 77% of the total cost of flotation 
for underwritten bonds, 81% for underwritten peferred stock, 93% for 
non-underwritten preferred stock, 89% for underwritten common stock 
and 91% for non-underwritten common stock. 

5. erings to security holders were characterized by a relatively low 
cost of flotation, especially as ards compensation to distributors. In- 
asmuch as compensation frequently varies between a minimum rate applic- 
able if the entire offering is taken up by security holders and a maximum 
rate applicable if none of the offering is taken up by security holders, it is 
interesting to compare the range of compensation for the following types of 
offeri to security holders: 1.1—3.1% for underwritten bonds, 1.9—2.9% 
2 = Bb = erwritten preferred stock and 2.4—3.3% for underwritten common 
8 , 

6. A study of the individual expense items revealed that expenses not 
attributable to registration amounted to 0.227% for bond issues, as com- 
pared with expenses partly attributable to registration of 0.331%. Com- 

able expense figures were 0.231% and 0.922% respectively for pre- 
erred st and 0.452% and 1.026% res ively for common stock. 

7. When individual expense items were further analyzed by industry 
and size of issue, it was found that considerable though irregular differences 
occurred among the major industry groups. The analysis by size of issue 
showed that. although expenses not attributable to registration evidenced 
little consistent variation as size of issue changed, expenses partly at- 
tributable to registration declined substantially the greater the size of issue. 

8. From this analysis of individual expense items, an estimate of the 
maximum cost of registration was derived indicating that such cost on the 
average was less than one-quarter of 1% for bonds, one-half of 1% for pre- 
ferred stock and slightly more than one-half of 1%. for common stock. 

9. Cost variations among industry groups were comparatively moderate 
for bonds and somewhat erratic for stocks. For example, cost of flotation 
for underwritten bonds was 2.5% in the manufacturing group and 2.6% 
in the utility group, whereas the cost for underwritten peferred stock was 
9.0% in the manufacturing group and 4.1% in the utility eo. 

10. Indicative of the influence of size of issue upon cost, the costs of 
flotation for underwritten bond issues drop consistently from 7.5% 
for issues of under $1,000,000 to 3.4% for issues of from $1,000,000 to 
$5,000,000, to 2.8% for issues of from $5,000,000 to $20.000,000 and to 
2.4% for issues of $20,000,000 and over. Costs were consistently lower for 
equity issues of from $1,000,000 to $5,000,000 than for issues of under 
$1,000,000. However, most preferred and common stock issues were less 
than $1,000,000 in size and these showed little relationship between cost 
and size of issue. 

11. A combined breakdown by both industry and size of issue showed 
that the cost differences among the industry groups summarized above 

quite consistently within the various size of issue groups: eee 
cost differences among the size of issue groups occurred quite consistently 
within the industry groups. 

12. Cost of flotation became progressively smaller as the size of the 
issuing company increased. For example, costs of underwritten bonds 
dropped from 7.3% for issues of companies with assets of less than $1,000.- 
000 to 3.1% for issues of companies with assets of from $5.000.000 to 
$10,000,000. Thereafter the decline was more grad , reaching a low 

int of 2.3% for issues of companies with assets of $200,000,000 and over. 

‘or preferred and common stock issues, costs were consistently lower for 
companies with assets of from $1,000,000 to $5,000,000 than for issues of 
companies with assets of less than $1.000,000. 

13. Cost of flotation had a slight tendency to be higher for issues in 
which the underwriting contract provided for a market clause to public 


* Lee, mew this re the cost flotation and its two component parts, 
compensation to distributors and expenses, are expressed in terms of a 
percent of the dollar amount. 
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offering date, than for issues in which the contract provided for a termina- 
tion clause to effective date. Contracts covering approximately tbree- 
ae * = ree ‘—- ey ye either of these provisions, = 

mar preference for ments contai a market 
clause to public offering date. oe — 

14. Although investment companies were excluded from the main statis- 
tical analysis, a special tabulation was made showing that cost of flotation 
on non-underwritten issues was 7.5% for open-end companies and 7.2% 
for investment plans and all other types. 


Surplus Food Buying Pansee $7,000,000 for January 
Under Stamp Plan 


Blue surplus food stamps added more $7,000,000 worth of 
farm products in January to the diets of approximately 
3,000,000 members of families eligible to receive public 
assistance, the Surplus Marketing Administration of the 
Department of Agriculture announced March 8 in its 
monthly report on the Food Stamp Plan. During January 
families taking part in the Food Stamp Plan used blue 
Stamps, Which increased their expenditures for agricultural 
products approximately 50%, as follows: 14% for butter; 
18% for eggs; 31% for pork products; 16% for flour and 
other cereals; 14% for fruit; and 12% for vegetables. The 
announcement bearing on the report added: 

Purchasing with blue stamps, representing new outlets for surplus farm 
commodities, included about 2,700,000 pounds of butter; 3,600,000 dozen 
eggs; 24,000,000 pounds of white and Graham flour and 8,600,000 pounds 
of other cereals; 10,400,000 pounds of pork and 4,700,000 pounds of pork 
lard; 27,800,000 pounds (approximately 465,000 bushels) of potatoes, 
3,500,000 pounds of dry beans, and 6,600,000 pounds of other vegetables. 

Other blue stamp purchases included about 121,000 boxes of fresh 
oranges ; 71,000 boxes of fresh grapefruit; 146,000 bushels of fresh apples; 
13,000 boxes of fresh pears; and 2,200,000 pounds of dried prunes and 
Taisins 

In addition to purchases of commodities by blue surplus food stamps the 
Surplus Marketing Administration continued in January to purchase farm 
products and to distribute them for use in free school lunches and to needy 
families in areas not served by the Food Stamp Plan. (See table on page 
three for cumulative totals of purchases under the Food Stamp Plan and 
direct food purchase and distribution programs during the period July 1, 
1940, to Jan. 31, 1941). 





SS 
SMA Announces Surplus Food Designations for March 


The Surplus Marketing Administration of the Department 
of Agriculture announced on Feb. 26 the list of surplus 
foods which participants in the Food Stamp Plan may obtain 
during March in all Stamp Plan areas. These are the na- 
tionally designated foods which will be available in local 
stores in each area in exchange for blue surplus food stamps. 
The March list of nationally designated foods, which is the 
same as the February list, includes: 

Fresh grapefrut, organes, pears, apples, onions (except green onions), 
Irish potatoes, butter, raisins, rice, pork lard, all pork (except that cooked 
or packed in metal or glass containers), corn meal, shell eggs, dried 
prunes, hominy (corn) grits, dry edible beans, wheat flour, and whole 
wheat (Graham) flour. 


In addition to those foods which are nationally listed, 
fresh kale, carrots, and vegetable shortening will be avail- 
able for blue stamps during March in certain areas. 

= SR — 

President Roosevelt Extends Export Licensing System 
to 16 More Materials—-Also Places Plans and Speci- 
fications for Producing Items Under Control— 
Blanket License for Export of 138 Items to Great 
Britain Issued 

President Roosevelt on March 4 issued three proclamation 
with accompanying executive orders, expanding the list of 
articles and materials under the export licensing system. 
The action, taking in the interests of National Defense, on 
recommendation of Brig. Gen. Russell L. Maxwell, Adminis- 
trator of Export Control, covers 16 products, in addition to 
plans, specifications or technical information used for pro- 
duction or processing of any items under control. The 
following regarding the orders was reported in Associated 
Press Washington advices March 4: 

One proclamation, effective on March 10, covers cadmium, carbon black, 
cocoanut oil, copra, cresylic acid and cresols, fatty acids produced from 
vegetable oils under export control, glycerin, palm-kernel oil and palm 
kernels, pine oil, petroleum coke, shellac and titanium. 

A second proclamation, effective on March 24, applies to jute, lead, 
borax and phosphates. 

The plans, specifications or technical information used in producing or 
processing items under export control are covered by the third proclamation, 
which becomes operative on April 15. 

Previous extension of the licensing system was reported 
in our issue of Mareh 1, page 1357. 

Administrator Maxwell on March 3 issued an order giving 
blanket authority for the export to Great Britain and North- 
ern [reland of 138 war products. It was explained that 
a daily check would be made on these exports so that if the 
volume is found to be too heavy, controls could be imposed. 
Coneerning this order we quote the following from the 
Associated Press: 

The State Department notified all collectors of customs that any exporter, 
without the requirement of an individual license, may export any of the 
138 war articles on the list to Great Britain and Northern Ireland. The 
list is similar to one previously in effect for Canada. 

} Officials pointed out that exportation of any product on the list vital 

to American defense would first have to be cleared by the Office of Pro- 

duction Management. 

Aluminum, for example, is the No. 1 item on the list. A recent manda- 
tory defense priority order for the aluminum industry would make it im- 
possible for aluminum to be exported without O. P. M. consent. 

P The list includes 94 blanket licenses for such things as aluminum, mag- 

nesium, optical glass, wool, copper and products, nickel and productions, 

aircraft parts, armor plate, shatterproof glass, fire-control instruments, 
crude oil, lubricating oil and gasoline. 
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OPM Places Magnesium Under Mandatory Priority 
System—Orders Defense Contracts Be Given 
Preference Rating—Temporary ‘“Ceiling’’ on Alu- 
minum Scrap 


Producers of magnesium were notified on March 3 by the 
Office of Production Management that this product has been 
placed under a mandatory priority system. This follows the 
action taken on Feb. 24 when aluminum and machine tools 
were subjected to a mandatory priority status; as was re- 
ported in these columns March 1, page 1366.°* Instructions 
were sent out by Edward R. Stettinius Jr., Director of 
Priorities of the OPM, who said that preference should be 
given to all defense and British orders “if necessary at the 
expense of any other contracts.’’ The Washington ‘“ Post’’ of 
March 4 had the following to report in the matter: 

In a letter to producers, the priorities chief prescribed that they submit 
their order books to the priorities division once each month for ‘‘appro- 
priate action”’ on orders, contracts and deliveries scheduled for the following 
month. 

All contracts for magnesium which is to enter ‘‘directly or indirectly” 
into materials for the Army, Navy or Great Britain are to be automatically 
rated ‘‘A-2,"’ ‘‘to insure delivery on the required delivery date,’’ Stettinius 
wrote, 

“If any person believes that cessation of production of particular articles 
- . « Caused or to be caused by compliance with this order would result 
in grave hardship, he shall refer such case to the division of priorities for its 
determination,’ Stettinius advised. 


On March 3 the price stabilization division of the National 
Defense Advisory Commission ordered plane manufacturers 
to sell their mixed aluminum scrap to their usual purchasers 
at a price not to exceed 11 cents a pound. 


> 


OPM Production Division Announces Appointment of 
Seven District Coordinators of Defense Contract 
Service—Representatives of Various Federal Re- 
serve Banks Appointees 

Appointment of seven District Coordinators of the De- 
fense Contract Service was announced in Washington on 
Feb. 28 by Robert L. Mehornay, Director of the service. 
These are the first appointments of field personnel under the 
recently organized unit of the Office of Production Manage- 
ment, according to the OPM, which in its announcement 
said: 

The facilities of the Federal Reserve System, including part of its person- 
nel, which have been serving as field agents for the Office of Small Business 
Activities, will continue to be utilized in expanding the field offices of the 
Defense Contract Service, which has taken over the functions of the Office 
of Small Business Activities. The Coordinators will have adequate staffs 
consisting of District Managers and technical, engineering and financial 
assistants, who will provide decentralized assistance to prime and sub- 
contractors and potential contractors. 

In announcing these appointments, Mr. Mehornay said: 

The Defense Contract Service will provide every defense contractor and 
potential contractor with a source of information and assistance reasonably 
close to his own plant. It is our hope that this service will greatly stimulate 
the subcontracting of defense orders, thus contributing to our expressed 
aim of utilizing every available manufacturing facility, spreading the defense 
load geographically and minimizing housing and other social problems that 
would arise from excessive centralization of defense work. Naturally, the 
field offices of the Defense Contract Service will work in close co-operation 
with regular Army and Navy field representatives and local offices of other 
branches of the defense program. 


The appointments follow: 

Frank H. Neely, Chairman of the Board of Directors of the Federal 
Reserve Bank, Atlanta, Ga., and Executive Vice-President and Secretary 
of Rich's Department Store, Atlanta. Mr. Neely will be Coordinator for 


the Atlanta area. 
Raymond C. Force, Chairman of the Board of Directors of the Federal 


Reserve Bank, San Francisco, Calif, and Chairman of the Executive Com- 
mittee of the Caterpillar Tractor Co., San Leandro, Calif. Mr. Force will 
be Coordinator for the San Francisco area. 

Albert M. Creighton, Chairman of the Industrial Advisory Committee of 
the Federal Reserve Bank, Boston, Mass., and Director of the Boston 
Woven Hose & Rubber Co., Boston. Mr. Creighton will be Coordinator 


for the Boston area. 
George C. Brainard, Chairman of the Board of Directors of the Federal 


Reserve Bank, Cleveland, Ohio, and President of the General Fireproofing 
Co., Youngstown, Ohio. Mr. Brainard will be Coordinator for the Cleve- 
land area. 

R. B. Shepard, Deputy Chairman of the Federal Reserve Bank, Minneap- 
oplis, Minn., and President of Finch, Van Slyck & McConville, St. Paul, 
Minn. Mr. Shepard will be Coordinator for the Minneapolis area. 

Clarence W. Avery, Director of the Detroit Branch of the Federal 
Reserve Bank of Chicago, and President and Chairman of the Board of the 
Murray Corp. of America, Detroit, Mich. Mr. Avery will be Coordinator 


for the Detroit area. 
Thos. 8. Gates, President of the University of Pennsylvania. 


will be Coordinator for the Philadelphia area. 
—_——<—<>____—_ 

President Gates of University of Pennsylvania Tem- 
porarily Released by Latter from Certain Duties 
Incident to His Appointment as Coordinator of 
Defense Contract Service in Philadelphia 

It is announced by John S. Sinclair, President of the Fed- 
eral Reserve Bank of Philadelphia, that the trustees of the 

University of Pennsylvania have temporarily released 

Thomas 8. Gates from some of the details of his office as 

President of the University in order to make it possible for 

him to assume his duties as Coordinator of the Defense Con- 

tract Service in the Philadelphia Reserve District. In his 
newly-appointed post Mr. Gates is charged with the respon- 
sibility of speeding up production for national defense 
through more extensive use of sub-contracting facilities. Mr. 
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Gates, who was appointed by William S. Knudsen, Director 


of the Office of uction ment, to serve in this 
position without compensation, will maintain his headquar- 
ters in the Philadelphia Federal Reserve Bank. 

In addition to Mr. Gates, the appointment of six other 
District Coordinators was made own on Feb. 28 by 
Robert L. Mehornay, Director of the Defense Contract 
Service, whose announcement appears under another head 
in this issue. All are representatives of various Federal 

e banks. 

Serving under Mr. Gates on a full-time basis, says the 
announcement by the Philadelphia Reserve Bank, will be a 
District Manager who will be a well-known industrialist with 
a thorough knowledge of production problems, and he will 
be assisted by a staff of experts. he statement in the 
matter issued by Mr. Sinclair says in part: 


The regional offices of the Defense Contract Service are being established 
to provide comprehensive information to industry as to the defense require- 
ments of the Government and the plant facilities available for meeting 
these requirements... . 

These regional organizations of the Defense Contract Service under the 
direction of the District Coordinator and the District Manager will be 
located in each of the 12 Federal Reserve banks of the country and the 24 
branches of these banks. . . . 

The financing of defesne production will be continued by the banking 
system with the assistance of the regional Defense Contract Officers as 
heretofore. The problem relating to such financing will be reviewed and 
considered by the Federal Reserve Bank, the Regional Office of the Ameri- 
can Bankers Association, the Reconstruction Finance Corporation, and 
representatives of banks in this district. The regional representative of the 
American Bankers Association in this work is Charles P. Blinn Jr., Executive 
Vice-President of the Philadelphia National Bank, and the Defense Contract 
Officer for the Third Federal Reserve District is W. J. Davis, Vice-President 
of the Federal Reserve Bank of Philadelphia. In facilitating loans for 
defense production, careful consideration will be given to the normal 
banking connections of the applicants, so that borrowers may continue 
to obtain funds in so far as possible through their local banks. Defense 
Contract Officers will assist in this procedure. 

The activities of the regional offices of the Defense Contract Service 
will be cooordinated by the Defense Contract Service Division of the Office 
of Production Management in Washington under the direction of Mr. 
Mehornay, who is on leave from his position as President of the North 
Mehornay Companies of Kansas City, Mo. Under Mr. Mehornay will be 
four major sections. 

1 The Business Section, headed by C. J. Myers of Oklahoma City, will 
channel to the field offices information on where, when and how to bid on 
Army and Navy contracts. 

2 The Financial Section, headed by Charles 8S. Garland, formerly con- 
nected with the Office of Small Business Activities, will supply the regional 
offices with information on all financial matters relating to prime contracts 
and subcontracts for equipment and materials. 

3 The Subcontracting and Engineering Section will be headed by Joseph 
E. Trecker and Francis L. Trecker, former consultants to the War Depart- 
ment and prominent in the machine tool industry. This section will 
provide general information to facilitate the extension of subcontracting 
and in specific cases will provide technical advice and assistance. 

4 The Contract Section, headed by Joseph P. Cotton, formerly with the 
Office of Small Business Activities, will provide information on the terms 
of various types of contracts and on other features relating to supplies and 
facilities contracts. including tax depreciation on new plants and additions. 


> 


Additional $357,310,395 Government Contracts Placed 
in First Half February 
Defense contracts placed in the first half of February by 
all reporting branches of the Government totaled $357,- 
310,395 and raised the aggregate placed since last July 1 to 
$12,377 ,053.247. The figures which were issued Feb. 25 by 
the Office of Government Reports are tabulated below: 


NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES 
(Based on Press Releases of July 1, 1940-Feb. 15, 1941) 

















July 1-Jan, 31 | Feb. 1-Feb. 15 | July 1-Feb. 15 
$ $ $ 
Army contracts...........- ....| 5,028,890,072 158,367,364 | 5,187,257,436 
Navy contracts (a) (b)..........| 6,310,239,766 82,213,521 | 6,392,453,287 
U. 8. Maritime Commission Emer-| | 
gency Shipbuilding Program....| 14,233,000 19,141,500 33,374,500 
Federal Works Agency— 
WPA Defense Authorization...| 157,181,400 40,565,322 | d199,317,729 
i ee Ciscwsk << édietioessl — sendeeve e€19,868,799 
PBA Army Housing. --.--.-.--- 30,533,500 3,664,000 34,197,500 
Federal Security Agency— 
Office of Education Defense 
a eee 27,350,787 éannwaeen 27,350,787 
Federal Loan Agency— 
Defense Plant Corporation (f) - - 317,779,683 53,358,688 371,138,371 
Reconstruction Finance Corp.(@) Sf 8) faa oes 112,094,838 








Coverage: Army, total; Navy, contracts of $5,000 and over. 


a In addition, the Navy Department has allocated approximately $1,000,000,000 
for armament on naval vessels being constructed in private yards. This sum will 
appear in “Navy Contracts” as orders are placed for materials. 


b Includes $265,765,500 for 31 auxiliary vessel contracts awarded, for which 
breakdown of sum is not available on a State basis. 


ce Includes $34,852,710 for defense training and records; in addition the NYA has 
received a supplementary appropriation of $30,485,375 for defense training with 
emphasis on meta! and mechanical work experience. 


d Also includes $501,596, a current Nation-wide project and $1,069,411, projects 
not previously reported. 


e Revised to show estimated construction cost only. 
f Includes $35,213,851 for unnamed manufacturers of machine tools. 


@ Includes $10,000,000 for unnamed manufacturers of machine tools; excludes 
cancelations. (Total as of Jan. 6). 


=H 


War Department Places Orders with Five Firms for 
Manufacture of Civilian Gas Masks—$1,000,000 
Factory to Provide Charcoal, for Use in Masks, 
Planned 

The placement of orders with five firms for the manufac- 
ture of low-cost civilian gas masks was announced in Wash- 
ington on March 3 by the War Department, which also made 
known that plans are being formulated for the construction 
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of a Government-owned charcoal factory at Fostoria, 
Ohio, at a cost of $1,000,000. Charcoal is used in gas masks 
to absorb harmful gases. The orders placed by the War 
Department on March 3 are for a limited quantity and are 
referred to as ‘“‘educational orders” designed to familiarize 
firms with the manufacture of a product which may later be 
needed in large quantities. 

In reporting the placing of the orders for the gas masks, 
United Press advices from Washington, March 3, stated: 


The War Department said it believed the new type of mask would be 
suitable for general civilian use, although only a limited quantity is being 
ordered now. The fourth supplemental appropriations bill carries a total 
of $37,500 for ‘educational’ orders to the five concerns, 

They are the Kemper-Thomas Co., Cincinnati, Ohio, $12,500; Sprague 
Specialties Co., North Adams, Mass., $6,250; Eureka Vacuum Cleaner 
Co., Detroit, $6,250; Pittsburgh Store and Fixture Co., Blairsville, Pa., 
$6,250; and the B. K. B. Co., Los Angeles, $6,250. 

Officials said the mask, the first of its type developed by the Army, 
provides protection against all known war gases but is not designed for the 
long life and rugged use of the service masks. 

Officials said the educational orders were placed for the dual purpose of 
providing a limited quantity of the masks and to develop sources of supply 
for them if they should be required on mass production in an emergency. 
They said no further expansion of manufacturing facilities is contemplated 
at this time. 

—_<>—__——_- 


Panama Grants United States Use of Various Areas for 
Defense of Canal—Will Be Occupied Only for 
Duration of European War—Action Taken Under 
1936 Treaty 

The Panama Government has acceded to the request of 
the United States for use of a number of areas outside the 
Canal Zone, in Panama territory, for defense bases considered 
necessary to the safety of the Panama Canal, it was an- 
nounced Mar. 5 in a manifesto issued by President Arnulfo 
Arias. This action, taken under the treaty signed by the 
two governments in 1936, gives authorization for the installa- 
tion of air bases, searchlights and aircraft detectors, subject 
to these conditions: 

The United States military authorities will occupy the territories only for 
the duration of the European War and will vacate the areas when the war 
ends. 

The United States will give ‘‘adequate compensation"’ to Panama. 

Panama will retain jurisdiction over the civilian population in the district. 


Under the 1936 treaty, ratified in July, 1939, it was 

eed, according to the Associated Press, that, in case of 
“an international conflagration or the existence of anv threat 
of aggression which would endanger the security of the 
Republic of Panama or the neutrality or security of the 
Panama Canal,” the two governments would take “such 
measures of prevention and defense as they may consider 
necessary for the protection of their common interests.” 

Reference to the ratifications exchanged by the United 
States and Panama, which made the treaty effective in July, 
1939, was given in these columns Aug. 5, 1939, page 810. 

The text of President Arias’s manifesto was reported as 
follows in United Press Panama advices of Mar. 5: 

The Governments of Panama and the United States recently exchanged 
ideas on the initiative of the American Government, on the situation created 
by the European war in so far as it may affect the safety of the Panama 
Canal. 

The conversations were held in an atmosphere of ample and perfect 
understanding and in the light of the Arias-Roosevelt treaty of Mar. 2, 1936. 

The Panama Government, desirous of harmonizing the fulfillment of its 
contractual obligations with its inherent duty of safeguarding its own 
rights, has given long and careful consideration to the requests of the North 
American Government. 

The Government of the United States requests the use of a number of 
areas outside the Canal Zone, in Panama territory, for the installation of 
air bases, searchlights and aircraft detectors, which the Washington Govern- 
ment considers indispensable for the defense of the Panama Canal. These 
requests were made under Article 10 of the 1936 treaty. 

The Panama Government, after studying the situation at a number of 
cabinet meetings, has decided to accede to the United States Government's 
request in view of the fact that ‘‘an international conflagration has broken 
out carrying with it the possibility of a threat to the security of the Panama 
Canal, which threat makes it necessary for the United States to adopt 
measures for defense’’ under the terms of the treaty. 

The desire to defend the legal rights of Panama from the viewpoint of 
territorial integrity and political independence, taken together with the 
terms of the 1936 treaty, has led the Government of the Republic to grant 
the use of the aforementioned areas, subject to certain conditions as follows: 

The military authorities of the United States will occupy the said terri- 
tories only for as long as the present European war lasts and will cease 
occupation as soon as that war ends. 

The United States Government will give adequate compensation to 
Panama. 

The Republic of Panama will retain and exercise jurisdiction over civilians 
in the occupied areas, in accordance with conditions which in the opinion 
of both Governments may be necessary for the defense of the Canai. 

In view of the urgency shown by the United States Government, the 
Panama Government has given the Canal Zone authorities its consent for 
the initiation of military preparations that may be required. 

The Panama Government believes the aforementioned conditions and 
final agreements between the two Governments ensure that the future 
negotiations will be completed without the least difficulty and in accordance 
with the letter and spirit of the treaty of 1936. 

—< 


American Flag Raised Over Bermuda Areas Where 
United States Will Construct Naval and Air Bases 
Formal ceremonies were held in Bermuda on Mar. 1 

marking the raising of the American flag over the areas where 

the United States will construct naval and air bases. This 
is one of the eight sites leased to the United States by Great 

Britain last year in exchange for which the British received 

50 over-age American destroyers. Announcement of this 
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agreement was made by President Roosevelt on Sept. 3, 1940, 
and reference thereto appeared in our issue of Sept. 7, page 
1370. The Navy Department’s description of the site agreed 
upon at Bermuda and the other islands was mentioned in 
these columns of Nov. 23, page 3014. ing the cere- 
mony held in Bermuda a special dispatch from Hamilton, 
Bermuda, Mar. 1, to the New York “Times” said: 

In a historic ceremony this afternoon the Stars and Stripes were raised 
on Tucker's Island signalizing its transfer with Morgan’s Island to be sites 
of United States naval and air bases in the new crescent of defenses leased 
on British territory from Newfoundland to Trinidad. 

Later, in turning the first sod marking the start of construction work on 
Morgan's Island, Lieut. Gen. Sir Denis Bernard, the Governor of Bermuda, 
said that ‘this act begins a new association between our two great nations 
for the fucure peace of the world.” 

Present at the ceremonies, in addition to the Governor, were Vice- 
Admiral Sir Charles Kennedy-Purvis, Commander-in-Chief of the America- 
West Indies station of the Royal Navy; Eear Admiral A. Powell, his chief 
of staff, and other officers of the Royal Navy. 

In the presence of about 200 Bermudians and American dignitaries, they 
were greeted at Tucker's Island by Captain Paul J. Searles, United States 
Navy, in charge of naval construction work; William H. Beck, United States 
Consul General; Lieut. Comdr. Silas Moore of the U. S. S. Belknap and 
other officials of the United States Navy. 


— i, 
—— 


O. P. M.Knudsen Recommends Plan to Broaden Media- 
tion in Threatened Defense Strikes—In Memoran- 
dum to House Committee Favors Conciliation and 
30-Day “‘Cooling Off’? Period 

William 8S. Knudsen, Director of the Office of Production 
Management, on Feb. 28 sent to the House Judiciary Com- 
mittee a memorandum proposing ‘‘a way to broaden media- 
tion in threatened strikes.’”” Mr. Knudsen, who testified 
before this group on Feb. 19 at a hearing on labor difficulties 
in defense plants, suggested that after conciliation efforts 
had failed to settle disputes a 30-day ‘“‘cooling off” period 
would be necessary before a strike could be called. Unions 
and manufacturers failing to comply with this method 
would forfeit their rights before the National Labor Rela- 
tions Board. This memorandum, sent by Mr. Knudsen to 
Representative Sumners, Democrat of Texas, Chairman of 
the House Committee, also indorsed a section of a bill intro- 
duced by Representative Smith, Democrat of Virginia, 
which provides that the Labor Department’s conciliation 
service be called in as soon as it is evident that the two 
parties to the dispute cannot agree. Mr. Knudsen also said 
he was ‘‘wholly in sympathy “with the sabotage provisions 
of the Smith bill ‘‘as it refers to aK pee 3 or finished articles,” 
but that the section to permit of conviction for sabotage 
warranting life imprisonment is ‘“‘to broadly written.” 

The text of his memorandum follows: 

I return herewith the notes of my testimony before your Committee, and 
in conformity with our agreement, I submit the following memorandum of 
a way-to broaden mediation in threatened strikes, so as to have the facts 
before a strike is called: 

I have carefully read H. R. 2695, and am wholly in sympathy with the 
sabotage provisions of the pill as it refers to property or finished articles. 
I feel, however, that lines 3 to 18, inclusive, page 2, are too broadly written 
to permit of conviction warranting life imprisonment. 

I concur in the mediation section of the bill, that the Conciliation Service 
should be called in as soon as it is evident that the parties to the dispute 
cannot agree. After efforts of the Conciliator have failed, I recommend 
the following: 

Notice of intent to strike on a defense contract shall be given only after 
ail the employees in the pliant have given cheir consent through a secret 
ballot conducted on the premises, under supervision of the Conciliation 
Service of the Department of Labor, with a majority of not less than 60%. 

After notice of intent to strike is served on the management and the 
Labor Department, a committee of fact-finding members of O. P. M. 
will study the issue and give a report within 10 days. Strike must be 
deferred until 30 days after report is submitted. 

Failure to comply will make strike unauthorized and will forfeit the 
manufacturer's and the union’s rights before the Nationa! Labor Relations 
Board, until reinstated by the Board. 


- 
—" 


Camp Davis Building Strike Settled 

The Wilmington Building Trades Council (American 
Federation of Labor) on March 4 ended a strike at Camp 
Davis, Holly Ridge, N. C., site of an Army anti-aircraft 
firing range. 

The settlement was made because Camp Davis is a vital 
national defense project, Commissioner Frank J. Sheehan of 
the United States Conciliation Service said. It was re- 
quested by Mr. Sheehan and John J. Coyne, President of the 
building and construction trades department of the A. F. of L. 

The Wilmington Council felt ‘that the recent strike will 
cause an investigation by the National Defense Council of 
the deplorable working conditions at Camp Davis, and that 
there will be some adjustment made in rates of pay and 
overtime in accordance with the union rate of pay in the 
Wilmington, N. C. area. 

It was announced officially on March 4 that 7,000 men 
struek March 3 when work was resumed on the project after 
a week-end lull, and that 9,200 men worked despite the 
strike. The council announced it was seeking “at least a 
preferential shop,’”’ which would mean that new workers 
added at the project would become union men. 


- 
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Army Officials Act to Stop Strike at Wright Field, in 
Dayton, Ohio 

The War Department intervened in a jurisdictional labor 

dispute on March 4 and ordered the Penner Corp. of New 

York City to proceed with electrical installations at the 
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Air Corps testing center at Wright Field, Dayton, Ohio. 
It is said to be the first instance of the War Department inter- 
vening in such a controversy. 

In a formal statement the Army said that it considered its 
contract with the Penner Corp. valid. It instructed the 
company to go ahead with the work despite a new walkout 
by 400 American Federation of Labor building trades unionists 
in protest against the company policy of using Congress of 
Industrial Organization labor. 

The labor dispute started Jan. 29 and the second strike 
since then began on March 3 in protest to the War Depart- 
ment’s decision to reinstate the Penner Corp. as a contractor 
on the Air Corps testing expansion project. 

The War Department said that the labor dispute is halting 
work “essential to the expansion’”’ of the Air Corps, and issued 
the following formal statement: 

“All efforts to compose differences between A. F. of L. and 
Penner Corporation have failed. In view of the fact that 
Penner Corp. has a binding contract for the performance of 
this contract and in view of the urgent necessity for its im- 
mediate accomplishment, the War Department has no 
alternative but toinstruct the Penner Corp. to resume work.”’ 

The A. F. of L. building trades struck Jan. 29 in protest 
against the Penner Corp. doing work with C. I. O. labor. 
The strikers returned to work two days later after the War 
Dept. agreed to suspend the contract temporarily. A de- 
partment order holding the Penner contract valid was sent 
to the company on March 1. The strike by the A. F. of L. 
union was started again on March 4, and brought the second 
Army order for Penner Corp. to proceed with its work. 


— 
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SEC Commissioner Pike’s Suggestions for Strengthen- 
ing State Regulation of Life Insurance—Recom- 
mends Creation of Federal Agency But Not for All 
Inclusive Regulation 

In his statement on life insurance before the Temporary 
National Economie Committee on Feb. 28, Sumner T. 
Pike, member of the Securities and Exchange Commission, 
summed up, “in broad outline our recommendations,‘ as 
follow: 

First, that the respective States make strenuous and prompt efforts to 
strengthen their existing machinery for regulating and supervising life 
insurance companies. We have offered several specific suggestions to 
guide State Commissioners and State Legislatures. In most cases, if not 
all, the Commissioners will, we believe, be ready to accept the proposals 
provided they receive adequate financial support and backing from their 
respective Legislatures. 

Second, that the Federal Government assist the States in their efforts 
to strengthen their existing regulatiory machinery by giving advice, dis- 
seminating information and exercising some slight supervision over certain 
primarily interstate aspects of the business. The Federal Government 
should render such assistance without supplanting the basic jurisdiction 
of the States. 

Third, that the gradual disappearance and eventual elimination of indus- 
trial insurance be encouraged by developing a plan for paying lump-sum 
death benefits under social security programs, or by making arrangements 
for the sale of insurance providing such benefits through the facilities of the 
postal system. 


In conclusion Mr. Pike, in his statement said: 


We do not recommend or suggest any form of strict, all inclusive Federal 
regulation. On the contrary, the entire purpose of our proposals is to 
demonstrate that such regulation can be avoided by strengthening the ex- 
isting State regulatory machinery. If realistic steps are taken by State 
officials, State legislatures, and company managements acting in co- 
operation with the Federal Government, we may expect not only the con- 
tinuance of State regulation but may look forward to increased efficiency 
and public usefulness in the life insurance business. 


Mr. Pike offered these suggestions on behalf of himself 
and Gerhard Gesell, special SEC counsel in charge of the 
insurance study, and not for the SEC, as was indicated in 
our issue of March 1, page 1366, in which their reeommenda- 
tions were briefly referred to. Toward the end of his state- 
ment, Mr. Pike, in addition to the above, also had the 
following to say: 

As we have stated these suggestions and recommendations are not to 
be considered as an attack on life insurance. The life insurance business 
has had a remarkably consistent development and has in most cases fully 
justified the confidence of its policyholders. In bringing a greater measure 
of security to millions of policyholders, the life insurance business has per- 
formed a useful service which makes its continuance a social necessity. 
Indeed, there can be no question of the soundness of the basic principles 
upon which the institution of life insurance is founded. There is no desire 
on our part to place government in a position to tamper with insurance 
investments, to control investment policies, or to interfere in any way 
with the companies free exercise of managerial judgment. That certain 
practices and tendencies have developed in the business which, upon 
objective analysis, appear undesirable from the point of view of broad public 
interest is, after all, not suprising. One would expect to find that certain 
procedures and types of insurance inaugurated many years ago would with 
changing times have a different effect and emphasis than was originally 
expected and, of course, the great growth of the companies would create new 
regulatory as well as new operating problems. Furthermore, the activities 
of a particular company may have an entirely different aspect when viewed 
not from the point of view of an individual company but from the point 
of view of the combined effect of insurance practices generally upon the 
national economy. 

Mr. Pike’s statement offered the following specific sug- 
gestions for strengthening State regulation: 


Ten Recommendations for Strengthening State Regulation 
While a thorough study of all aspects of State regulation was not at- 
tempted by the Commission's staff, sufficient information was obtained to 
warrant our making specific suggestions for strengthening State regulation. 
The following steps are urged for the consideration of State legislatures and 
State insurance commissioners. It is hoped that this Committee will 
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exert its influence in the direction indicated by these proposals, which are 
specifically as follows: 

1. Insurance Commissioners should be appointed by a responsible execu- 
tive (in all cases subject of course to confirmation by the proper State body) 
and their selection should only be made with regard for the appointee’s 
experience and qualifications. 

2. The tenure of office of the Insurance Commissioner should be in- 
creased substantially and in so far as possible competent Commissioners 
should be continued in office regardless of their political affiliation. 

3. The salaries of Insurance Commissioners should if possible be sub- 
stantially increased. 

4. Insurance Commissioners should not be obliged to undertake any 
duties other than the regulation and supervision of insurance companies. 

5. There should be substantial increases in the budget for insurance de- 
partments of most States. 

6. The personnel of most insurance departments should be increased 
The work of an insurance department should be undertaken only by full 
time qualified employees whose pay is sufficient to make them conscious of 
their responsibilities and free from insurance company or political influence. 
The employment of special outside examiners should be discontinued. The 
development of a civil service in State insurance departments is highly de- 
sirable. Companies should no longer be required to pay the salaries of 
examiners. If they must be charged for examination the necessary amount 
should either be collected by a lump sum charge set in advance and paid by 
the company directly to the State Treasury or preferably be collected 
through an appropriate State tax. 

7. State insurance supervisory officials should strengthen examination 
procedures particularly in respect of companies domiciled within their 
State. The desired improvement would include more frequent examinations 
in some States, more competent examiners, greater publicity to and full 
realease of all examination reports, and the undertaking of examination 
which would give greater attention to the insurance operations as contrasted 
with the purely financial aspects of the business. 

8. Closer regulation and supervision of agency practices is required. 
Present laws for licensing agents are all to frequently administered purely 
as revenue measures. Agents should be required to show more adequate 
training, better prospects for financial success, and greater knoweldge of 
the life insurance business. Furthermore, State supervisory officials should 
give more attention to such matters as company training courses, sales con- 
tests, compensation arrangements, &c. 

9 The number of policy forms should be reduced and greater attention 
given to establishing standardized policy forms or policy provisions accept- 
able in all States. The present confusion in this field is most undersirable. 

10. State supervisory officials should more closely scrutinize activities 
of officers and directors and generally make more thorough checks on the 
competence and activities of company managements. 


Three other problems discussed by Mr. Pike in his state- 
ment were: (1) the necessity of liberalizing the laws governing 
life insurance company investments; (2) the desirability of 
placing State supervisory authorities in a position to police 
inter-company agreements restricting competition, and (3) 
the development of techniques for giving policy holders 
greater representation on the boards of stock and mutual 
companies. Declaring that these problems can “be met 
most intelligently through modifications or extensions of the 
existing State supervisory machinery’’, Mr. Pike had the 
following to say with respect to investment laws: 


Investment Laws 


The aggregate size of life insurance companies is such that their invest- 
ment activities vitally affect the credit and financial structure of the country. 
The funds which companies invest are trust funds and it is not surprising 
that State laws regulating life insurance companies have traditionally 
followed a broad pattern of permitting investments in bonds and forbidding 
investments in common stocks. Though there is of course some variaton 
between States, most States make government obligations and first lien 
bonds or mortgages the principal channels of life insurance investment. 
As was demonstrated in the hearings, as well as through the Securities and 
Exchange Commission's special studies, the life insurance companies are ex- 
periencing great difficulty in investing their funds. Their problem in this 
regard is threefold. The amount of money they must invest has steadily 
increased. The available supply of industrial bonds, on the other hand, is 
gradually decreasing. The interest rates to be earned on all types of debt 
are inadequate in many cases when measure against the earnings which the 
reserve requirements of the companies make necessary. 

On the other hand, certain other circumstances must be recognized. 
The life insurance companies, by far our most dynamic savings institutions, 
are by their operation directing an increasing amount of capital away from 
semi-speculative or what might be called in the broadest sense of the word 
venture enterprises. Furthermore, their investment policies actually en- 
courage debt financing and in so doing may eventually seriously disrupt 
the very business foundation upon which their prime trustee securities rest. 
Recognizing that life insurance funds should not be recklessly invested in 
highly speculative securities, there does appear to be room for the long term 
investment of a portion of their funds in common stocks of substantial 
corporations with an established record of earnings. The continued flow 
of funds to life insurance companies which are prevented from purchasing 
common stocks is certain to have serious effects on the economy. Common 
stocks of substantial corporations with an established record of earnings are 
clearly as ‘‘safe’’ as many bonds. A liberalization of investment laws to 
permit life insurance companies to invest a relatively small percentage of 
their funds in common stocks would stimulate healtheir financial structures 
and have a wholesome cifect on the economy. Accordingly it is suggested 
that the respective States give serious consideration to liberalizing in this 
direction their laws governing life insurance investments. 


———- <a 


E. E. Rhodes Says SEC Proposal that Life Insurance 
Companies Invest Their Funds as Risk Capital 
in New Enterprises Would Be Unpopular with 
Policyholders 

Commenting on the insurance report submitted by mem- 
bers of the staff of the Securities and Exchange Commission 

to the Temporary National Economie Committee on Feb. 26, 

E. E. Rhodes, Vice-Predsident of the Mutual Benefit Life 

Insurance Co., of Newark, N. J., said that the suggestion 

that life insurance funds be invested as venture or risk 

—e in new enterprises would not prove popular with 

policyholders. Mr. Rhodes spoke as a member of a com- 





mittee of life insurance executives which filed with the TNEC 
ast August, a “Statement on Life Insurance’’, signed by 
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178 life insurance’companies for incorporation in the com- 
mittee’s record. This life insurance group also included: 
Leroy A. Lincoln, President, Metropolitan Life Insurance 
Co.; Laurence F. Lee, President, Occidental Life Insurance 
Co. (of North Carolina); Thomas A. Phillips, President, 
Minnesota Mutual Life Insurance Co., and M. Albert 
Linton, President, Provident Mutual Life Insurance Co. 

Mr. Rhodes stated: 

During the boom times of the twenties there renewed agitation, but sober 
discussion served to preserve to life insurance policyholders the prevailing 
strict investment requirements and, happily, the disaster which might have 
then been incurred was avoided. Policyholders will have little patience 
with a proposal that funds set aside for their widows and orphans or for 
their own security in old age, shall be made available for the stimulation of 
new enterprises which have not proved their worth. It must not be over- 
looked that life insurance companies with respect to the investment of 
funds entrusted to their care are in the same position as trustees and other 
fiduciary institutions. 


The SEC report was referred to in these columns of 


Mar. 1, page 1564. 
—_——_——_——_ 


Preservation of Free Market Is More Urgently Needed 
Today Than Ever Before, According to C. B. 
Harding, Chairman of New York Stock Exchange— 
Says Country Should Realize Vital Part Market 
Plays in Defense Program 


At the special meeting of members of the New York Stock 
Exchange held in the Board of Governors’ room on March 5, 


Charles B. Harding, Chairman of the Board, declared that 
“the preservation of a free market is demanded today, more 
urgently than ever before, because without such a market 
the financing of our great defense effort would be impossible, 
or extremely difficult to say the least.”” Saying “the country 
should realize the vital relation which our market bears to 
the national preparedness program,’’ Mr. Harding added: 

In seeking to preserve the freedom of our market, we need unity of pur- 
pose in our community. We all recognize that this unity is lacking today. 
Disunity is dangerous. It will sow the seeds of disaster for our business 
and for this institution. We must root out factionalism. The various sec- 
tions of our community must deal with each other on the basis of good 
faith and confidence. Without team-work, cohesion and harmony, I ven- 
ture to say that you will be entrusting an impossible task to the manage- 
ment which, within a short time, will succeed the present one. With these 
conditions in its favor, your new management will be able to function as 
you expect it to in the solution of our problems. 


This general meeting of members, which was the first in 
many years, was called by Mr. Harding on Feb. 28 for the 
purpose of providing the President, William McC. Martin, 
Jr., an opportunity to discuss certain major problems of the 
Exchange. Mr. Martin’s talk is referred to elsewhere in 
these columns of today. 

Mr. Harding in his address also discussed “secondary dis- 
tributions’’, as follows: 

There are certain favorable aspects in these secondary distributions. 
For one thing, they have demonstrated that there is an active demand for 
our listed securities. Our people are realizing, more and more, the possi- 
bilities that lie in alert and intelligent merchandising. Another result of 
what one of our newspaper friends has described as this ‘‘epidemic of 
secondaries’’ is that the reduced virility of our auction market has been 
brought forcefully to the attention of those who are largely responsible for 
its impairment. 


In his remarks Mr. Harding expressed his opposition to 
the “establishment of a political management” for the 
Exchange, making the following comments: 

There is a further thought which I would like to leave with you. The 
New York Stock Exchange, whose growth and development have run parallel 
with the growth and development of our country, has a robust quality. 
It has demonstrated its essential economic usefulness and that is the basis 
for our confidence in its future. However, we need to guard its inde- 
pendence jealously. There are already whispers of an extension of govern- 
mental power. We hear also of an agitation in our own community for the 
establishment of a political management. 

In other words, some of our people, I take it, would like to see a political 
figure head the Exchange. That, in my humble opinion, would be a tragic 


mistake. 
———.j.$——__—_ 


Mid-Winter Conference of American Savings and Loan 
Institute—L. C. Stark Urges Community Leader- 
ship in Eradicating Trade Barriers Between 
States—President H. N. Faulkner Says Educa- 
tional Movement in Home Financing Is to Protect 
Business Against Evils of Prosperity —— Other 
Speakers—-L. H. Allen Elected New President 

Community leadership in eradicating trade barriers be- 
tween the States will be part of the responsibility of savings, 
building and loan association workers if they follow the 
suggestion of Lloyd C. Stark, retiring Governor of Missouri, 
at the opening session of the American Savings and Loan 

Institute’s mid-winter conference in Kansas City, Mo., on 

Feb. 21. Governor Stark. in a paper read by Building and 

Loan Supervisor J. W. MeCammon, told the 400 repre- 

sentatives of thrift and home financing institutions through- 

out the country that unnecessary interference with national 
defense activity arises from such abuses of the State’s 

legitimate police powers and taxing authority. 4 

His message welcomed the Institute delegates to the city 
where the organization was founded 18 years ago. a 

Referring to the defense housing problems of the Nation, 
he said: 

I know of no group which is in better position to analyze a situation 0. 
this kind and work out a solution than our building and loan associations 

The crying need now is for private interests to recognize the possibilities. 
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Almost without dissent the American people are united behind a great 
national defense effort. No phase of that effort must be neglected. Least 
of all the question of marshalling our industrial genius to build the new 
communities where the vital sinews of national defense are to be produced, 
and in providing safe, healthful, whoelsome living conditions for the people 
employed there. 

The adverse effects of the business eycle ean be neutralized 
not so much by emergency measures during depression as by 
appropriate policies developed and carried out by proper 
personnel in periods of prosperity, Herbert N. Faulkner, 
President of the Institute, told the conference on the same 
day. He said that the purpose of the educational movement 
in the home financing business is to protect the business 
against the evils of propserity. 

In the past 10 years, he pointed out, the number of savings, 
building and loan workers studying the problems and policies 
of the business in the schoolroom has multiplied five times, 
and the number of localities where this kind of training is 
organized has also quintupled. The Institute was started 18 
years ago and four living founders who are Kansas City 
savings and loan men and realtors were honored at the 
national conference: Charles L. Flaugh, Axel Hawkinson, 
Walter F. Page, and Franklin P. Stevens. 

Paul Endicott, President of the United States Savings and 
Loan League, also spoke at the meeting on Feb. 21, urging 
workers in financial institutions to take some of the job of 
keeping the public aware of the benefits of the American 
system of free enterprise. 

_ A new interpretation of ‘“‘Keep the Home Fires Burning” 
is called for in World War II, Morton Bodfish, Executive 
Vice-President of the United States Savings and Loan League, 
pointed out on Feb. 22, as he told the conference that women 
employees in home-owner credit institutions will be more and 
more responsible for keeping the wave of home buying and 
home ownership going forward in America. He also stated: 

An era of great expansion in the $6,500,000,000 savings and loan business 
seems to be in the offing. The prosperity brought on by our multi-billion 
doilar armament industry and by the needed production to make up for 
slackness in production and replacement in 10 deflationary years gives these 
thrift and home financing institutions reason to anticipate an expansion 
about whose size we could only make a poor guess at the present time. 
The institutions from coast to coast are in a better position to meet emer. 
gencies than ever before, and they can handle an unprecedented amount of 
loan business in the defense housing program. 

Another speaker on Feb. 22 was Robert E. L. Hill, of 
Columbia, Mo., past President of Rotary International. 

The delegates to the conference on Feb. 22, elected L..H. 
Allen as President of the Institute. Mr. Allen, who is Vice- 
President of the Houston First Federal Savings and Loan 
Association, was moved up from the Vice-Presidency. 
Edward J. Webb, of Kansas City, Mo., became First Vice- 
President, and Charles L. Plumb of New York City was put 
in line as Second Vice-President. The Institute conducts 
schools for savings, building and loan association staff 
workers in 75 cities. 


- 
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Continued Opposition to Proposed Federal Taxation 
of State and Municipal Bond Issues Registered at 
Conference of Mayors in St. Louis—-Gathering 
Addressed by Assistant Secretary of Treasury 
Sullivan, Who Urges Removal of Reciprocal Tax 
Exemption of Federal, State and Municipal Se- 
curities 

At the conference of Mayors of 150 cities in the United 

States, held at St. Louis, Mo., attention was centered on 

the subject of national defense, and at the concluding ses- 


sion on Feb. 21 it was resolved to maintain “continued oppo- 
sition” to proposed Federal taxation of State and municipai 
bond issues. It was noted in the St. Louis “Globe-Democrat” 
that the Mayors in attendance at the conference adopted 
this resolution and several others concerning the municipal 
aspects of the defense program after hearing Assistant Sec- 
retary of the Treasury John L. Sullivan advocate the elim- 
ination of the tax exemption privilege. From the “Globe- 
Democrat” we also quote: 

Mr. Sullivan, reminding his listeners the recently increased debt limit 
of $65,000,000,000 would only be adequate until the spring of 1942, 
described defense expenditures as becoming ‘“‘truly colossal.”. Basing his 
estimate on present income tax figures, Mr. Sullivan said repeal of the tax 
exemption privilege on future State and municipal issues would yield 
$200,000,000 a year in revenue. 

The Mayors took the view that removal of the exemption would increase 
the costs of municipal government about 25% and that anything gained 
from the privilege of taxing Federal securities would be more than offset 
by the losses. They doubted the validity of Mr. Sullivan’s estimate, stat- 
ing in their resolution that it would be 20 years before revenue from this 
source would be sizable. 


The advisability of drafting for selective military service 
men between the ages of 18 and 21, rather than 21 and 35, 
was suggested in a resolution presented at the conference 
on Feb. 21, as to which the “Globe-Democrat” stated: 

The resolution said the younger men usually had not begun their business 
careers and had no extensive family or financial obligations, while men in 
the present draft age bracket often found it a hardship to leave their jobs, 
families and other interests for a year of military service. 

The Executive Committee of the conference was asked in the resolution 
to make a study of the problem and to propose such amendments to the 
Selective Service Act as were “in the public interest.’’ 

The conference, which had a hemispheic air lent to it by the presence 
of nine Canadian Mayors, adjourned formally after the resolutions had 
been voted on and attended a luncheon at the Convention Hall of Municipal 
Auditorium, where their President, Mayor Fiorello H. LaGuardia of New 
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York, who is also Chairman of the Canadian-American Joint Board for 
Defense, made an impassioned plea for all-out aid to Great Britain. . . . 

Another resolution adopted called for the establishment of a reservoir of 
Work Projects Administration projects with priority over everything but 
defense work, which would cushion the blow to national economy when 
the present industrial boom engendered by the defense program subsides. 
Mayor LaGuardia’s suggestion that $100,000,000 be earmarked by the 
Federal Government as the nucleus of a $2,000,000,000 public works pro- 
gram was not mentioned. 

The Mayors also backed further development of the policy of farming 
out national defense contracts, pointing out that 959% of the contracts, 
totaling $7,000,000,000, have gone to 114 large corporations. They urged 
farming out contracts to smaller plants as a preventive of any further 
“undeniable concentration of industry.” 

The War Department was called on by the Mayors to create a Civil 
Defense Committee to work with the municipalities in guarding against 
possible attacks. This followed Mayor LaGuardia’s recommendation, Thurs- 
day, that immediate conferences with the Federal Government be held 
about preparation for incendiary bombing attacks. 


Other Resolutions 


Other resolutions included a protest against the reluctance of Legisla- 
tures in some States to grant home rule to the cities, and a pledge of 
cooperation with tle Canadian Mayors in their defense of democracy. 

Speakers at yesterday’s closing sessions included Daniel W. Hoan, who 
was Mayor of Milwaukee, Wis., for 24 years, and Mayor John B. Gage of 
Kansas City. 


In his address at the conference, Assistant Secretary of 
the Treasury Sullivan, in declaring that “the Treasury, as 
you know, must shoulder the burden of financing the de- 
tense of our country, our democracy, our American way of 
life,” continued, in part: 

The figures have become truly colossal. Congress has just voted to 
increase our debt limit to $65,000,000,000, and we know only that this 
limit will be adequate until the summer of 1942. Last spring the defense 
program called for $4,000,000,000. Then Denmark, Norway, Holland, 
Belgium and France fell. Our defense program grew to $28,500,000,000. 
It is the intention of the Treasury to finance as much as possible of the 
new expenditures by increased taxes, and of the balance to borrow as 
much as possible out of the real savings of the people. That is to say, we 
intend in the coming months to call upon the people of the United States 
(not just some of the pecple, not just some sections, but all of the people) 
to play their part in making this country strong. To us it is important 
and essential to raise the dollars, for that is our job at the Treasury... . 

One example of our efforts to promote national unity through more 
equitable tax laws may be found in those provisions of the Public Debt 
Act, abolishing the tax exemption feature of all future issues of Federal 
securities. Now, tax exemption may seem to some people to be a financial 
matter, pure and simple. Although the complete abolition of tax exemp- 
tion has been recommended by every Administration, Republican and Demo- 
cratic, for the past 20 years, each time it has been defeated because it 
was looked at from the narrowest financial points of view. But the 
Congress of the United States, by overwhelming votes in the two Houses, 
decided to end the tax exemption of future Federal issues now because 
there are ethical and moral and patriotic considerations which outweigh 
all others at this particular time. To explain what I mean, may I quote 
from the statement which Secretary Morgenthau made before the Senate 
Finance Committee on Lincoln’s Birthday? 

In regard to financing the defense program, the Secretary said: 

All will be called upon to share in this task. This makes it urgent, 
from an equitable point of view, that all subscribers be treated alike, 
This is impossible if the securities are issued with tax exemption privi- 
leges which are worth nothing to the poorest subscribers but worth a 
great deal to the more wealthy subscribers. Such exemptions are in- 
compatible with the democratic financing of the defense program and 


should be removed. 
A week ago Monday the House voted to remove this exemption. A week 


ago today the Senate followed suit. . . . 

The passage of the Public Debt Act notwithstanding, a substantial part 
of the tax-exempt security problem still remains. Interest on future 
issues of Federal securities is still exempt from State taxation, and interest 
from State and local securities is still exempt from Federal taxation. 
It is therefore of paramount importance that the Public Debt Act of 1941 
be followed by legislation which will remove the reciprocal tax exemption 
from future issues of Federal, State and municipal securities. 

So long as the reciprocal exemption remains, we will not be able to 
achieve a just and equitable distribution of our tax load. Upon this all 
intellectually honest people must agree, for until reciprocal exemptions 
are removed some members of the community will be able to continue 
to avoid their fair share of taxation. They will still be able to escape 
part or all of their income tax liability by investing in tax-exempt bonds. 
In this manner the fair application of progressive income taxation by the 
Federal Government and the States will continue to be, for the privileged 
few, an empty gesture and an idle boast. 

Last year, in an effort to meet defense revenue needs, Congress reduced 
personal exemptions, increased tax rates, and added special surtaxes for 
defense purposes. On March 15 every married person earning $2,000 a 
year, and every single person earning $800 a year (or $15.40 a week) will 
file a return. Thus far have we gone in requiring all citizens to share 
our common burden. Yet all of these efforts to finance our national 
defense requirements have left completely untouched those fortunate enough 
to possess or to acquire tax-exempt Government bonds. The future may 
require still further tax increases which some will be able to escape by 
the purchase of tax-exempt investments. Clearly, justice demands that 
every American bear his fair share of this burden. . . . 

We anticipate that at the present income tax rates the recently-enacted 
elimination of tax exemption from future Federal issues will yield about 
$100,000,000 a year when outstanding issues of totally and partially 
exempt issues are retired. On the same basis we anticipate from the 
repeal of tax exemption of future issues of State and municipal issues 
an additional $200.000,000 a year. And of course with every rise in 
income tax rates this additional revenue will be increased. 

I would like to add that the proposal to discontinue reciprocal tax 
exemption concerns only interest received from such bonds by private 
persons. It involves no taxes on governmental units nor on the income 
received by governmental units or charitable institutions. Moreover, the 
proposal concerns only interest received from such bonds as will be issued 
in the future. It is not proposed to violate the moral obligations implicit 
in securities previously sold. I mention these facts because failure to 
keep them in mind has sometimes resulted in misunderstanding. 

Althouch the largest responsibility for prosecuting the national defense 
program to completion rests with the Federal Government, it cannot be 
successfully accomplished without the complete cooperation of State and 
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local governments. And State and local governments are needed granting 


the necessary cooperation in a variety of ways. Frankly, we in the Treasury 
have been most agreeably surprised at the number of Mayors, Governors 
and country officials who have written the Treasury commending the 
efforts of Secretary Morgenthau to provide for reciprocal taxation of 
Government securities. I am sure that once other State and municipal 
officials come to look at this problem from the broad viewpoint of 
national unity and national defense, they too will join the vast majority 
of the American people who urge that our proposal be adopted. 


At the Feb. 20 session of the conference Secretary of the 
Navy Frank Knox addressed the gathering and spoke in 
support of the “lease-lend” bill pending in Congress. On 
the same day Assistant Secretary of Commerce Robert H. 
Hirkley advocated a greater investment of municipal funds 
in airports; another speaker was Robert L. Mehornay, 
Chief of the Defense Contract Service, Office of Production 
Management. 
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New York Chamber of Commerce Adopts Resolution 
Urging Reduction By Legislature In Departmental 
Operating Costs In State Budget—Other Action 
By The Chamber . 


At its business session on March 6, the New York Chamber 
of Commerce adopted resolutions urging Governor Lehman 
and the Legislature to make a “serious effort’ to reduce 
departmental —— costs in the 1941-1942 state budget. 
The report of the Committee on Taxation of which William 
J. Schieffelin, Jr. is Chairman, which accompanied the 
resolutions, said that the $9,000,000 decrease in the new 
budget was not the result of efforts for economy and de- 
clared that ‘“‘many thousand salary increases have been 
made and also new jobs created.” 

The Chamber went on record against permitting the city 
to divert emergency relief funds for other welfare purposes, 
as provided for in bills now before the Legislature. “The 
proposed diversion would only pave the way for making the 
emergency taxes a permanent part of the tax structure,” a 
report warned. The Chamber’s announcement also says: 

In the interests of economy in the city's budget, the Chamber reaffirmed 
the position it has taken for several years that city finances cannot be placed 
on a sound basis until the fare on the transit lines is made sufficient to meet 
operation expenses, interest, amortization and other charges. The Com- 
mittee on Taxation pointed out that real estate owners were now paying 
an estimated $40,000,000 additional in taxes because the 5-cent fare is not 
self supporting. The committee said that it had been estimated that for 
each one-cent increase in the fare, $20,000,000 additional revenue would 
result. 

As an aid to the national defense program, the Chamber urged the en- 
actment of legislation for the establishment of a conciliation service to 
facilitate negotiation and mediation of labor disputes, modeled on the 
principles of the railway labor mediation law. 

In behalf of the Executive Committee, Chairman Frederick E. Hasler 
presented a report endorsing a proposed amendment to the General Cor- 
poration law which would authorize the reimbursement of directors for 
expenses incurred in defending legal proceedings instituted against them in 
their official capacity. The report was adopted. 

The Chamber also approved in general the Standard Motor Vehicle 
Safety-Responsibility bill, now before the Legislature, as ‘‘a great forward 
step towards financial responsibility and greater safety on the on the high- 
ways."’ It afforded more protection ‘‘without the evils attendant upon 
compulsory insurance’’ a report stated. 


>> 


Opposition to St. Lawrence Waterway Indicated at 
Meeting in Miami of Executive Council of A. F. of L. 
—Reported Agreement with I. T. U. on Return of 
meen, to Federation—Attitude Toward Mari- 
time 


At the midwinter meeting in Miami, Fla., of the Executive 
Council of the American Federation of Labor, the closing 
session on Feb. 20, according to special advices to the 
New York “Herald Tribune” found the Executive Board 
directing one of its members, Geo M. Harrison, in the 
drafting of a resolution ny ory: the improvement of the 
St. Lawrence waterway to bring ocean-going ships into the 
Great Lakes. The advices from which we quote, added: 


Mr. Harrison, at Mr. Green's request, appeared before the final press 
conference to outline reasons for labor's opposition. He said that in the 
opinion of the Executive Counceil there was no economic justification for 
the improvement on which ‘“‘major benefits would go to Canada and major 
parts of the expense would go to the United States."" The cost, he said, is 
estimated as high as $1,300,000,000. 

He said the project would divert ships from United States ports, and that 
the argument it would help Mid-West agriculture would not stand up. 
Farm products, he said, had passed from the hands of the producer before 
they were made ready for exports and the only benefactors would be “‘the 
speculators and the brokers.” 


Advices to the effect that the Executive Council of the 
Federation and the Executive Board of the International 
Typographical Union had reached an agreement whereby 
the I. T. U. is expected to return its 80,000 membership to 
the A. F. of L. were contained in a Miami acec.unt Feb. 17 to 
the “Herald Tribune,” which further reported: 


William Green, President of the A. F. of L., announced an agreement had 
been , but declined to go into details. He said the matter would 
be submitted to a vote of the I. T. U.’s membership and the terms would 
not be made public until they had been passed upon by the rank and file. 
He said he was of the opinion ‘‘it will be adopted by a sizable vote.” 

The I. T. U. was suspended by the A. F. of L. in 1938 in a disagreement 
over a one-cent-a month a member assessment for a ‘‘war chest."" The 
late Charles P. Howard was President of the I. T. U. at that time and also a 
©. I. O. Secretary. He contended the money was to press the A. F. of L. 


fight against the C. I. O., and refused to make payment after his stand had 
been backed by a poll of the members. Two years passed before the 
A F. of L. recalled the charter. 
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Mr. Green refused to say whether the peace treaty calls for payment of 
the assessment or whether the assessment has been waived. 


At its session on Feb. 19, the Executive Council of the 
A. F. of L. went on record as opposed to the Maritime bill 
now before Congress as “too broad in scope.” Reporting 
this United Press advices in the Florida ‘“Times Union” of 
Jacksonville, went on to say: 

The measure, introduced by Rep. Everett DirkSen (Rep., Ill.), would 
establish hiring halls for seamen and control subversive activities in Mari- 
time circles. 

The Council objected to the provision calling for ship’s masters to have 
authority to hire seamen, and the section covering subversive activities, 
which the Council charged might interfere with distribution of trade union 
literature aboard vessels at sea. 

A statement on the bill was sent to Harry Lundeberg, President of the 
International Seafarers’ Union. who will present it to Congress. The 
Council said the bill had some good provisions, but that the objectionable 
features outweighed its benefits. 


Cognizance was taken at the meeting of a statement by 
Assistant Attorney General Thurman Arnold, in testifying 
on Feb. 17 at the opening of the investigation by the House 
Judiciary Committee of defense labor problems, during which 
he was reported as saying that labor union practices are tend- 
ing to increase the Nations food costs and housing; with 
regard thereto President Green on Feb. 18, in expressi 
himself as “‘amazed at Mr. Arnold’s testimony” was quo 
as saying “I’m of the opinion that increased costs are attrib- 
table to other causes and not to labor.” 

a 


Study of Steel Industry’s Capacity Shows Adequate 
Facilities to Meet Defense and Civilian Needs— 
Survey Was Made by Gano Dunn at Request of 
President Roosevelt—-No Necessity for Imposing 
Priorities 

Brief reference was made in our issue of a week ago (page 

1356) to the survey of the capacity of the steel industry 
made publie by President Roosevelt on Feb. 28, the survey 
indicating that the industry has adequate facilities to meet 
the combined requirements of the United States and British 
defense programs and expanded demands for civilian uses. 
The study was made by Gano Dunn, senior consultant of the 
Production Division of the Office of Production Manage- 
ment, at the request of the President. According to a White 
House statement on the steel report, the President requestea 
the study because of ‘‘conflicting estimates of steel require- 
ments during the next two years and of the consequent 
ability of industry to meet all demands placed upon it.” 
President Roosevelt has asked and Mr. Dunn has agreed to 
continue his study “in view of the importance of steel 
capacity and the necessity of having an up-to-date picture 
of the situation.”’ The President said at his press conference 
on Feb. 28 that in view of the present capacity of the industry 
there is no necessity for imposing priorities. The following 
is taken from the White House statement on the report, as 
made available in Associated Press advices: 


Mr. Dunn has accepted the estimates of Melvin de Chazeau, economist 
attached to the materials branch. Office of Production Management, on 
probable requirements of steel for civilian uses during 1941 and 1942. 
These estimates are based on the assumption of a national income of $80,- 
000,000,000 in 1941, $90,000,000,000 in 1942, and a greatly increased 
demand for steel for civilian uses as a result of the rise in national income. 

However, the Dunn report includes information on actual capacity for 
production of steel ingots which has never been known before and which 
demonstrates that that capacity is considerably higher than was generally 
realized. 

The report concludes that if certain measures are undertaken there will 
be an excess of ingot-producing capacity over total requirements of 10,100,- 
000 tons during the present year and 2,100,000 in 1942. These measures 
that must be taken to attain capacity production include the elimination 
of potential bottlenecks in output of pig iron and coke and an even distri- 
bution of orders throughout the industry, and a shortening of the period of 
time during which steel-making facilities are normally closed down for 
repair work. 

Mr. Dunn has arrived at a new measure of steel capacity which he has 
called “reliable capacity.’’ The difference between “reliable capacity"’ and 
“reported capacity”’ is that ‘“‘reliable capacity’’ takes into account certain 
existing facilities for the production of steel castings which are not included 
in reported statistics of the industry and that the period of time normally 
consumed for repairing facilities can be reduced at a nominal increase in 
cost to the steel companies. This increased expenditure in the interests of 
time-saving is justified by the emergency nature of demands on the industry . 

The report estimated that, on the basis of existing facilities at the begin- 
ning of the year, a shortage of 1,130,314 tons, or 2.3% in capacity for pro- 
duction of pig iron would result if the industry were to operate at reliable 
capacity throughout the year. In 1942 a potential shortage in the produc- 
tion of pig iron of 544,481 tons is anticipated on the basis of existing facil- 
ities if the industry were to operate at capacity during that year. 

Coke shortage during 1941, on the same basis, is estimated at 5,360,315 
tons, or 12%, and during 1942 at 2,670,906 tons. Total cost of removing 
these deficits by production of additional facilities would be $59,545,975 
in 1941 and $29,482,964 in 1942. Some of these facilities are already under 
construction. 

Mr. Dunn has recommended that this increase in facilities be undertaken 
and that if it does not occur normally it be prorated over the industry by 
the Director General of the Office of Production Management. His recom- 
mendation along these lines is based on the conviction that the normal rela- 
tionship between pig iron and scrap going into ingot steel should be main- 
tained and that adequate supplies of coke should be available boh for steel 
making and for home and commercial heating purposes. 

Pending the installation of new facilities, however, any shortages that 
might arise from these directions could be met (1) by increasing the ratio 
of scrap to pig iron going into ingots and (2) by diverting coke from use in 
home and commercial heating units to the steel industry. If such expedients 
are found necessary it is agreed that they should be made temporary by 
the creation of new pig and coke facilities to maintain normal balance and 
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practices in the industry and to minimize any disturbance of civilian 
consumption of coke. 

The Dunn report strongly emphasizes the necessity of even distribution 
of orders throughout the industry if maximum overall production is to be 
reached and maintained. . . . 

Mr. Dunn recommended that unless such distribution takes Place by 
voluntary action of the industry the director of the Division of Priorities 
assume responsibility for the task. 

Reliable capacity for steel ingots at the beginning of this year, with ample 
allowances for periodic shut-down for repairs, is reported in the Dunn 
study as 87,576,099 tons per year. This is roughly 3,500,000 tons higher 
than Previously supposed. Completion of additional facilities, now under 
way, will raise reliable annual capacity to 91,124,718 tons by the end of 
the year. It should be clearly understood that these figures on capacity 
represent the maximum rate of operations that could be continued over an 
extended period of time. 

Mr. Dunn has concluded that the industry could, under proper condi- 
tions, operate indefinitely at a rate of slightly more than 102% of reported 
capacity, which heretofore has been the normal measure of steel capacity. 

Ingot production in January was at the highest point in the history of 
the country, amounting to 6,943,084 tons. However, the Dunn report 
makes the interesting observation that while this figure represents 97.1% 
of “reported capacity” it is only 94.5% of “reliable capacity.””" When com- 
pared with reliable capacity that will exist at the end of this year, January 
production would represent only 91% of that capacity. 

Direct defense requirements for steel in 1941 are estimated in the Dunn 
report at 3,100,000 tons. There is not much controversy over this figure. 
Exports of steel, mostly to England and Canada, are placed at 13,400,000 
tons. Civilian requirements, based on a national income of $80,000,0:.0,000 
are estimated at 61,600,000 tons, making a total of 77,500,000 tons, or 
10,100,000 less than the reliable capacity of the industry to produce ingots. 

Naturally, if the national income is less than $80,000,000,000, civilian 
requirements will be less and the safety margin correspondingly increased. 
For instance, if the national income in 1941 reaches only $77,000,000,000, 
surplus capacity is estimated at 14,100,000 tons. 

Surplus capacity in 1942, based on a national income of $90,000,000,000, 
is estimated at 2,100,000 tons. Again, if the national income in 1942 
reaches but $87,000,000,000. surplus capacity would be 6,100,000 tons. 

While exact figures in every category cannot be collected, the Dunn 
report finds that capacity for rolled and other steel products is generally 
Well in excess of ingot capacity, ranging from 50% in certain sectors to an 
average of 15%. The conclusion is that if orders are properly distributed 
total requirements for fabricated products can be met without unusual 
delay. 

This should not be taken to mean that at no time during the course of 
the defense program will any user of any steel product face difficulty in 
obtaining prompt deliveries. During a period ot tremendous industrial 
expansion, with requirements for specific products undergoing frequent 
changes, the development of temporary choke points in certain spots from 
time to time appears to be inevitable. 


—> se 
Col. Pope of First Boston Corp. Sees No Danger of 


Inflation in United States as Consequence of 
Nation’s Defense Program 


The United States will be in no danger of inflation as a 
consequence of its defense program or in the event of war, 
if the people will work together and make the necessary 
sacrifices, Col. Allan M. Pope, President of the First Boston 
Corp., assured members of the New York State Chamber of 
Commerce at their monthly meeting in New York on March 
6. Col. Pope addressed the meeting on the subject of ‘‘An 
Analysis of Present Economic Complexities in Words of One 
Syllable. Col. Pope said that people are scared today as a 
result of ‘international and domestic propaganda designed 
to scare them. The greatest cause for fear was inflation, 
commonly thought of as the kind which Germany suffered 
through printing money to pay its bills, he added. 

In part he also said: 

We are not actually at war. We are nevertheless working our factories 
overtime on generally non-productive goods. We are generally paying high 
wages. We are feeling the importance of solidarity and the lack of it. 
Are we going to see prices rise because of demand, because of taxes, because 
of labor costs’ Is this going to lead to inflation? 

The answer is No, if we work together. 

As in Germany and elsewhere we, in this country, are now face to face 
with three problems; first, how to finance our undertakinz; second, how to 
keep prices down; and third, how to keep labor costs down without hardship. 

There are also three ways of accomplishing all this so that we may prepare 
for defense as may seem best, to the extent that everyone of our citizens 
will be proud of America because she stands strong enough to be heard and 
to be listened to by the entire world 

Our first way is through action by a united people by patriotic sacrifices. 
We are not yet in that state of mind, but there is nothing to prevent our 


being so. 

Our second way, whether actually at war or not, is to follow England 
and vote restrictions upon capital and labor, producer and consumer alike. 

Our third way is to concentrate all power and use force upon our people 
until complete controls are established. War can make this third way 
possible if not probable. 

Excess profits taxes could be made sufficiently high to 
eliminate so-called war profiteering, Col. Pope said. He 
saw no need for a rise in the cost of living, while the country 
had enormous surpluses of essential foodstuffs and large 
supplies of other necessities. Manufacturers had done a 
good job in fighting price increases, he said, adding that it 
had sometimes been said that labor had not taken the same 
attitude. He further said: 

We can go almost any distance by cooperation with a fair government. 
We can avoid inflation through manipulation of our present facilities with- 
out definite price fixing, wage fixing or confiscatory taxation. 

In his concluding remarks Col. Pope said: 

In closing I ask you to remember this. If a country enters a war of its 
own accord with the determination to fight a defensive war only, that 
country is plainly stupid. A defensive war is fought justifiably only when 
@ country is attacked and is too weak to take the offensive. If anyone 





thinks an American Expeditionary Force can be avoided if we enter this 
war, then that person, in my opinion, thinks we are too weak to win a 


victory. 


If we must fight a war, as fight we may have to, let it be on our 
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own terms. Let it be when we are so strong that upon attack we can take 
the offensive and win. Let it be won on other soil than the sacred soil of 
America, and let it be only when the sacrifice of even a single life of an 
American citizen ensures not hopes but actual Peace on terms so just that 
the momument to our own dead may also be a monument to everlasting 
Peace. If that day comes when our sons will fight again on foreign soil, 
may it only be after the economic and other sacrifices, which we must all 
make in common, have united us into a people of one purpose. undivided 
and hence unafraid. That day has not yet come. 


Percy H. Johnston, President of the Chamber presided 
at the meeting. 


ire, 
— 


Prof. G. W. Dyer Declares Guffey Coal Act Repudiates 
American Constitutional System 


“The Guffey Act is a complete repudiation of the American 
constitutional system, and an unconditional acceptance of 
the State socialism theory in the field of bituminous coal,” 
Professor Gustavus Walker Dyer declared in a statement 
issued at Nashville, Tenn., on March 7. 

Dr. Dyer, who has been Professor of economics at_Van- 
derbilt University, Nashville, since 1907, has made an 
extensive study of the operations of the Guffey Act from its 
inception. 

Pointing out that the operations of the Act in fixing the 
minimum prices for bituminous coal supersedes a purely 
economic function, Dr. Dyer says that such a procedure is 
completely outside the sphere of government under the 
American system. He went on to say: 

The huge cost of exterminating the American system of government 
in the coal fields, and putting in its place the system of State socialism was 
levied on the coal producers who were compelled to shift it to the coal 
consumers. In addition to the millions raised by the special tax on coal 
for this purpose, the coal producers were compelled to bear the cost of 
supplying the paper work that was necessary to enable a political group 
to work out the 500,000 different minimum prices established on coal. 

The whole cost to the producers in establishing State socialism in the 
coal industry is estimated to be $40,000,000. Since this huge expense 
will, like that of most Government bureaus not only continue but increase 
as time goes on, it is difficult to estimate the cost in the future. 

When the price clause in the Act was put into effect last October, it was 
estimated that the coal bill of the Nation would be increased from $40,000,- 
000 to $60,000,000 in the following year. But the millions of coal con- 
sumers will never understand that they must pay an extra tax on every ton 
of coal they buy to pay the cost of destroying American industrial free- 
dom in the coal industry. 

When it is remembered that coal is in spirited competition with fuel 
oil, natural gas and hydro-electric energy, unwarranted political restrictions 
that cripple efficiency are serious in the extreme to the industry, as well 
as to those who are dependent on it for a living. The estimated increase 
of $40,000,000 a year to the consumers’ coal bill will unquestionably ac- 
centuate the trend to the use of fuel oils, natural gas and electricity. A 
very small advance in the price of coal will be sufficient to convert the 
consumers who are already almost persuaded. 

It is understood that the House Ways and Means Com- 
mittee on March 11 will start a hearing on the extension of 
the Guffey Act, which expires on April 26, 1941, and that 
the United Mine Operators (Lewis organization) will meet 
with bituminous mine owners in New York also on March 
11 to discuss a renewal of their contract, which expires on 
March 31, 1941. 








_ 


National Association of Manufacturers Reaffirms 
Opposition to War—Urges Industry to Use Utmost 
Endeavor to Continue Peace 

The National Association of Manufacturers which has its 
general offices in New York, on March 6 issued the following 
statement: 

The National Association of Manufacturers affirms its intense desire for 
peace as officially expressed in September, 1939 and adopted unanimously 
by it in convention in December, 1939. 

We make this reaffirmation of opposition to war with the full realization 
of the irreparable destruction by war of lives, homes, and human happiness 
with crushing depression and economic chaos inevitably following in its 
wake. Wecall upon American industry to use its utmost endeavor in work- 
ing for the continued peace of our country. 


iin. 
—_ 


Adoption of National Daylight Savings Law Urged 
Upon Congress by Merchants’ Association of New 
York as a Defense Measure—Says It Would Tend 
to Conserve Health of Workers and Promote Pro- 
duction—Measure Introduced in Congress 


John Lowry, President of The Merchants’ Association of 
New York, announced on Feb. 27 that, in furtherance of 
national defense and as a means of conserving health, the 
Association’s Executive Committee had voted to recommend 
to Congress the passage of a national daylight savings law 
similar to that which was enacted on March 19, 1918, and 
continued in effect until after the end of the World War. 
A representative of the Association went to Washington on 
Feb. 27 to discuss the matter with Government officials. 
The Association says that in taking this action Congress 
would be following the example of Canada and Great 
Britain, which for the period of the present war have 
adopted year-round daylight saving. Germany, France and 
Italy are also operating on Daylight Saving Time the year 
round. The Association’s announcement goes on to Say, 
in part: 

The national daylight saving law of 1918, which The Merchants Asso- 
ciation proposes as a model for legislation by the United States, made 
daylight saving effective throughout the country from the last Sunday in 
March until the last Sunday in October. Following the repeal of the 
national daylight saving law on Aug. 20, 1919, several States adopted 
legislation which has brought about observance of daylight saving for five 
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months, from the last Sunday in April to the last Sunday in September, 


by large sections of the country. Studies showed that last year nearly 
35,000,000 people in the United States observed Daylight Saving Time. 

In anncuncing the action of the Association’s Executive Committee, 
Mr. Lowry said that as a defense measure daylight saving would tend to 
conserve the health, energy and morale of workers and promote pro- 
duction. Several years ago the Association took a survey among industrial 
and commercial plants in New York City to determine whether or not the 
workers approved of the practice. In this poll 300,000 employees voted 
and 95% of them expressed themselves in‘favor of a daylight saving law. 

Representative Donald H. McLean, of New Jersey, on 
March 4 introduced in Congress a National Daylight Savings 
bill. The measure, as introduced, provides that from the 
last Sunday in March until the last Sunday in October the 
time of each time zone in the United States be advanced 
one hour. 


- 
eS 





President Houston of A. B. A. and G. A. Price Urge 
Banks to Adapt Themselves to Social and Economic 
Changes—-Remarks Before Eastern Regional Cor- 
ference in New York—-Dr. Marcus Nadler Advises 
Banks to Adhere to Conservative Investment 
Policy in War Prosperity Period—-Other Sepakers 

Fundamental social and economic changes of the past 
decade, coupled with the influence of war and the coming 
problems of post-war reconstruction, make it essential for 
banks to adapt their business methods to meet the new con- 
ditions, it was asserted in New York on March 5 by Gwilyn 

A. Price, President of the Peoples-Pittsburgh Trust Co.., 

Pittsburgh, Pa., in an address before the Eastern Regional 

Conference of the American Bankers Association. P. D. 

Houston, President of the American Bankers Association, in 

opening the sessions on March 5 observed that ‘‘we live 

in a dynamic world, in which no institution has a right to 
public support or can continue in business for long unless 
it renders a constructive service designed to meet the chang- 
ing conditions of a dynamic society. That is the basic 
challenge of the social and eeonomie order.’”’ Mr. Houston, 
who is also Chairman of the Board of the American National 
Bank of Nashville, Tenn., continued: 


The changes in this dynamic society have been many ,—more numerous in 
the past decade than in any previous period. We have been caught up 
in a vast wave of centralization which has swept away many of our old 
moorings and greatly complicated our operations. This centralization 
movement will probably continue during the war emergency. 

Fifteen years ago we may have considered the operation of a bank a 
complicated thing. But looking back on it, it was really simple. Most of 
our institutions were then local in character. They were chiefly interested 
in local loans, as they wish they could be now, and they were, for the most 
part, responsible only to local authorities. Neighborly relationship pre- 
vailed and banker and supervisor could reach mutually satisfactory so- 
lutions of the problems that arose by the simple process of talking them 
out together. 

During the past 10 years, centralized, national controls have been set 
up over various aspects of banking. These Federal controls have been 
superimposed on the existing State controls. New centralized agencies 
have been created, some to supervise and regulate and some to compete. 

With some of them we have to work; with others we have to compete. 
But we have to live with them all. And always we have to understand them 
and adjust ourselves to their existence and to their activity. 

Fiscal policies of the government have created problems incidental to 
enormously increased deposits and seriously curtailed earning powers. And 
we have to live with them, too. 

All of these problems arise out of the changing character of our dynamic 
society and call for adjustment on our part if we are to survive. 

We have been meeting them in various ways, through more diversified 
banking service, through more efficient management, &c. But we cannot 
deal with them in a purely casual way. We are wrestling with powerful 
movements of national scope and force, and we must ever be engaged in 
studying them, trying to understand them, and adjusting ourselves to them. 

Through various activities we are doing this. This regional conference 
is one of the ways in which we are able to promote this understanding. 
For here this week we have a forum for the consideration of the currently 
important problems of banking under the leadership of what amounts to a 
faculty embracing many of the best minds in the business. 


Speaking on the subject, ‘“‘The Outlook for Commercial 
Banking,’’ Mr. Price declared: 


Foundamental social and economic changes have been taking place in this 
country and in the world. They have occurred more rapidly in the last 
10 years, perhaps, than in any similar period in history. Today, as never 
before, there is need for adaptability, imagination, and ingenuity in the 
management of commercial banks to cope with these changes, and to meet 
the new conditions which they have brought about. 

Every banker must consider the possibility that the world-wide war, with 
its terrible destruction of human and property values, with its almost com- 
plete damming-up of normal peacevime demands, will be followed by an 
equally tremendous period of reconstruction. 

I say this, not by way of prediction or argument, but rather as an ap- 
proach to what I believe the most essential requirement for banking, and for 
the banker, in our worid of today and tomorrow: Banking will require, as 
it always has, the basic qualities of integrity and intelligence and fair deal- 
ing and public spirit. It will require, more than ever, the quality of open- 

In recent years, banks have lost much of the business which once was 
theirs. Some types of banking service have practically disappeared. New 
competitors have sprung up, and have entered fields which we once re- 
garded as safely ours. Many customers who formerly depended on us have 
learned to do without us. Banks face new and multiplied problems. We 
have moved out of a seller's market and into a buyer’s market, and the 
transition has not been pleasant. 

In this buyer's market in which we find ourselves, of which excess re- 
serves, uniNvested funds, low interest rates, and government competition 
are such marked symptoms, we must be just as ready as other businessmen 
are to change our habits of thought and of action. We must be ready to 
extend additional and more comprehensive services to larger and more 
varied groups in our communities. We must be ready to finance, not only 
for production, but also for distribution and consumption. We must 
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develop sales personality and policy and philosophy. We cannot wait for 
business to come to us. We must go more than half way to meet it. 


Banks should adhere to a conservative investment policy 
and acquire only the highest grade of obligations available 
during the currently developing period of war prosperity, 
it was asserted on March 5 by Dr. Marcus Nadler, Professor 
of Finanee of New York University, in addressing the Con- 
ference. Moreover, Dr. Nadler asserted, the current up- 
turn in business activity will enable many banks to strengthen 
their assets and place themselves in a good position to with- 
stand the hardships of a possible post-war decline. He di- 
vided the investment policies of banks into two groups— 
those to be adopted during the present emergency period, 
and those to be adopted with a view overcoming the dif- 
ficulties that are “hound to arise during the period of re- 
construction following the war.” He also said in part: 

During the rearmament program and the war business activity is bound 
to be at a high level and the banks throughout the country will be offered 
an opportunity to liquidate those of their assets which are not suitable 
bank investments. Although a moderate firming of interest rates can be 
expected primarily because of the huge demand for money on the part of the 
government, a major change is not likely to occur. Hence, by adhering to 
a policy of conservatism and of acquiring only the highest grade obligations 
available, the banks are preparing themselves for the inevitable day of 
reckoning which is bound to come once the war and the rearmament pro- 
gram are over. 


Banks which are engaged in making instalment loans to 
consumers were urged on March 6 to make careful analysis 
of their cost of doing this tyre of business and to study the 
advertising and promotion of this service, by Walter B. 
French, Deputy Manager of the American Bankers As- 
sociation in charge of the Association’s consumer credit de- 
partment. Speaking before the Eastern Regional Conference 
Mr. French declared: 

Two features of consumer credit lending by banks that can be improved 
are first, the adequate knowledge of the costs of conducting this small loan 
business, which concerns the economic aspects of the business, and second, 
the matter of advertising and promotion, which has to do with its social 
aspects. 

The worst competitive element in any business comes from a competitor 
who does not know his costs, or who in figuring them is not careful to list all 
of the cost items. This is especially true in the small loan business. Be- 
cause we are dealing with small amounts all the time, necessarily our profit 
per unit is also very small. Not only is the banker who does not know his 
costs harmful to competing consumer credit lenders, but, of equal importance 
to the consumer credit lending set-up as a whole. 


As to advertising, Mr. French stated that all lenders in 
the consumer credit field must exercise the utmost care in 
advertising for loans in a straight-forward way. ‘‘The bad 
advertising of one consumer credit lender spoils the reeord 
of good advertising of 50 banks,’’ he declared. 

The position of real estate mortgage 'enders who finance 
the purchase of residential properties being constructed as a 
result of the defense program was characterized at the Con- 
ference on March 6 as a ‘‘dilemma”’ which ean be solved by 
the application of sound judgment in granting each loan and 
careful analysis of local conditions by Dr. Ernest M. Fisher, 
Director of research in mortgage and real estate finance of 
the American Bankers Association. Dr. Fisher declared 
that the prineipal concern of defense housing mortgage 
lenders is the uncertain duration of the emergency period 
of defense preparation, which, he said, makes the likelihood 
of repayment of new residential mortgage loans in general 
unpredictable. He further stated: 


The lender's dilemma is this situation arises from the fact that he faces 
two alternatives which are equally unfavorable. The first alternative is 
that of refraining from making housing loans in defense areas; the second is 
that of making loans and suffering whatever consequences may come. 
Neither of these alternatives appears at first blush to be unfavorable. 
It should be the privilege of a fiduciary to refrain from investing whenever 
his best judgment dictates that course. Probably he can do so in connection 
with defense housing. But in doing so he may face both public condemnation 
and the loss of a considerable volume of attractive loans. 

The fact is that to build up an adequate defense this nation will need in 
the coming months to provide housing facilities for a stupendous number of 
workers in industries which play a vital role in the production of essential de- 
fense materials. In many localities, existing housing facilities are already 
occupied almost to the limits of their capacity, and new dwellings must be 
provided by the hundreds, if workers. their families, and all the increase in 
population that comes with increases in employment are to find shelter. 

It is perfectly obvious, however, that a termination of the emergency 
will cause violent reactions in the residential real estate market which will 
reach their greatest violence precisely in those areas where the need for 
defense housing is now or will shortly be most acute. . . . 

It is reasonable, however, to assume that the effects on the residential 
real estate market of the termination of the emergency will not be univers- 
ally calamitous. These effects will probably be felt in proportion to the 
relative importance of defense activities in the whole economy of the 
community. . . - 

On the other hand, many of the expanded facilities of established in- 
dustries now employed in defense activities may be converted to the uses 
of peace; and these established industries may continue, even during the 
emergency, to constitute the basic source of income of a very large part of 
the workers employed during the emergency. . . . 

The first step necessary to the formulation of policy with respect to the 
financing of defense housing would appear to be, then, an analysis of the 
extent to which the economic life of the community is determined by or 
dependent on activities which can be expected to decline with the com- 
pletion or abandonment of the emergency program. This analysis is not 
simple, but with the assistance of the chamber of commerce, industrial 
leaders, housing authorities, and others whose interest in defense housing 
is vital, a reasonable interpretation of the situation can be arrived at as the 
basis for determination of policy. 

That country banks should study their trade areas to 
develop their service opportunities to the fullest and should 
design specific credit plans ideally adaptable to the ends 
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of individual farmers, was the conclusion reached by a group 
of four bankers who are farm financing experts in a round 
table discussion of agricultural credit held here today as a 
feature of the Eastern Regional Conference of the American 
Bankers Association. In addition, the experts agreed that 
country banks should cooperate to the fullest with each other 
and with associations of which they are members in as- 
sembling scientifically designed standards of operating ef- 
ficiency, accumulating adequate statistical records, and de- 
veloping budgetary control plans for the guidance of bank 
operations. The four farm credit authorities who took part 
in the discussion were A. G. Brown, Deputy Manager of 
the American Bankers Association in charge of the As- 
sociation’s agricultural credit department; T. Allen Glenn, 
Jr., President of the Peoples National Bank, Norristown, Pa.; 
Nicholas A. Jamba, Manager of the agricultural department 
of the National Bank and Trust Co., Norwich, N. Y.; and 
William J. Kinnamon, Cashier, Hunterdon County Na- 
tional Bank, Flemington, N. J. 

A five-point program for the improvement of the operating 
efficiency of country banks was advocated on March 6, 
by Mr. Glenn, who classified the main features of the five- 
polnt program as dealing with improvements in management, 
accounting systems, credit records, operation of bond ac- 
counts, and budgetary control and cost analysis, as to the 
first of which he said: 

Under the heading of management, we consider the functions of the board 
of directors, the officers, and other personnel of the bank. In connection 
with the board of directors, they should be men active in the community, 
both in civic and business affairs. Broadly speaking, the prime duty or 
responsibility of a board of directors should be to formulate the policies of 
the bank. Such policies include, among other things, the matter of types 
of services that will be rendered, the method of rendering them, and the 
cost of them to the public. 


The intermediate credit needs of agriculture will continue 
to grow in importance in the future, it was asserted on 
March 6, by Nicholas A. Jamba. Speaking on the subject, 
“An Outside Program for Country Banks,’ Mr. Jamba 
declared: 

I think it is safe to say that in the future, the intermediate credit needs 
of agriculture will continue to grow in importance. Loans for the better- 
ment and improvement of agriculture and loans to make the necessary 
adjustments produced by agriculture’s future problems, will be intermediate 
term loans. 


Mr. Jamba outlined an outside program for individual 
country banks which, he said, would materially aid these 
banks in serving the farmers of the areas they serve. From 
his address we quote: 

The objectives of an outside program are directed by three primary 
motives, each of which is of equal importance. One is a public relations 
motive, the second is our desire to provide our farmers with a better source 
of good credit than other competing agencies are able to offer, and at no 
greater cost. The third concerns the matter of getting more business for 
the bank. This third point is inevitable if the rest of our program is 
properly conducted. 


Commercial banks were urged to consider long-term, 
amortized loans on real estate as a possible field of lending 
activity by Frank W. Sutton, Jr., President of the First 
National Bank, Toms River, N. J., in an address on Mar. 6. 
At the same time, Mr. Sutton outlined six rules for the guid- 
ance of banks that undertake this type of lending. He 
emphasized that the extent to which a bank participates in 
long-term real estate loans depends upon individual factors 
concerning each bank. In part he said: 

Commercial banking methods have changed very rapidly during the last 
few years in most banks, yet many institutions have not adopted the new 
methods. Banks that have consumer loan, personal loan, automobile loan, 
and FHA loan departments have shown remarkably good earnings and in 
some banks the earnings from these new departments, supplementing the 
normal earnings, have caused the net earnings to make new high marks. 
Just how far any institution should go in long-term instalment financing 
depends entirely on the bank’s set-up. There are profits and there are 
also risks. If the bank already has a well-established personal loan, con- 
sumer credit, or automobile finance department, it is already familiar 
with the essential factors entering into this type of credit. 

I think that every banker should investigate the possibilities of every form 
of local financing. Each bank is a service institution and each com- 
munity is justified in expecting its banking institutions to participate in 
financing every legitimate need. 

Savings banks were urged to enter the personal loan field 
on the ground that instalment loans to salaried borrowers 
are safe, are a source of profit to a bank which handles them 
properly, and are instrumental in developing good public 
relations, by Mervin B. France, Vice-President of the Society 
for Savings, Cleveland, Ohio, in an address before the 
Regional Conference. Joseph F. Coulston, Manager of the 
personal loan department of the Society for Savings, de- 
livered the address in the absence of Mr. France, who was 
unable to be present at the conference. 

Widespread adoption of a plan whereby automobile in- 
surance agents cooperate with banks in the financing and 
insuring the purchase of new cars was advocated by Allan C. 
Stevens, President of the Great Eastern Fire Insurance Co., 
White Plains, N. Y., in an address before the Eastern Re- 
gional Conference of the American Bankers Association. 

Industry has not gallen down on the job of national 
defense preparation, it was asserted at the Conference on 
March 6 by William 8. Shipley, Chairman of the Board of 
directors of the New York Iee Machinery Corp., York, Pa. 
In his address Mr. Shipley said: 

There are people in this country who feel that industry is not in back 
ef the defénse plan. They feel that industry has in some way or other 
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fallen down. I contend that industry has not fallen down, but that in- 
dustry, as yet, has not grasped the full meaning of what is needed to carry 
out a gigantic program such as the nation is now engaged in, that all in- 
dustry is not being used, due to misunderstanding on the part of Washing- 
ton, prime contractors, and subcontractors, and that on all sides there is a 
lack of appreciation for the time it takes to get all gigantic bodies moving. 


The remarks of Myron F. Converse before a round table 
conference held in conjunction with the Regional Con- 
ference are referred to elsewhere in these columns. 

a 


At Closing Session of Eastern Regional Conference 
President Houston of ABA Pledges to Secretary 
of Treasury Cooperation of Association in Dis- 
tribution of Defense Obligations—Dr. Burgess 
Points Out Tasks of Banks in Defense Program— 
Dr. Edwards Views Unlisted Bonds as Under Valued 

The cooperation of the American Bankers Association in 
the distribution of defense obligations to the public was 
pledged to the Secretary of the Treasury on Sleoeh 7 by 

P. D. Houston, President of the Association, in an address 

closing the Eastern Regional Conference of the ABA in 

New York. Mr. Houston said: 


I had hoped to be able to announce to you at this meeting detail plans 
for our cooperation with the Treasury in the program it now contemplates 
for the public financing of the current emergency needs. The Treasury 
Department has been hard at work on this program. It is a large under- 
taking with many ramifications, and since it is, final plans have not yet 
been completed. Officiais of the Treasury have indicated to us, however, 
that by the time of our conference at Louisville two weeks hence, or possibly 
earlier, their plans will have been advanced to the point where we shall be 
able to formulate and announce ways in which the banks can work with 
the government in its financing program. 

But I do not want to wait until then to offer our help. I do not want to 
let this opportunity pass to assure the Treasury of our readiness to cooperate 
with it and to let the bankers of the Nation know that another opportunity 
will soon be presented to us to again prove our devotion to the welfare of 
the Nation. 

I know that we will do in this field of activity as good a job as we have 
done and are doing in the field of defense financing. 


Dr. W. Randolph Burgess, Vice-Chairman of the Board 
of the National City Bank of New York, in the course of 
an address on “‘These Emergency Hours,” at the closing 
session of the Conference on March 7, asserted that ‘‘even 
in this dark hour there are coming rays of light and hope.” 
While deploring the Nation’s unpreparedness, he stated 
that America is beginning to wake up and that “every 
month that goes by brings us nearer to a state of prepared- 
ness.’’ Discussing what banks can do about it, Dr. Burgess 
said they must, and are, finaneing the defense operations 
of their customers. Their second job, he said, is buying 
government securities and selling them to their customers. 
And the third is to throw their influence, each one in his 
own community, toward the maximum defense effort. He 
added: 

If England can hold out through August, Hitler can be defeated. England 
needs our help now, this spring, this summer. It is hard to break down 
the delays that come from red tape, differences of opinion and other interests. 
Speed depends upon the pressure of public opinion, and whether we still 
believe it or not, we are an important part of the public—a more influential 
Part than we usually realize. 


Turning to the problem of inflation, Dr. Burgess said the 
experience of the past indicates that governments do not 
default on their debts to their own people. He continued: 


Huge debts are usually paid by inflation. That is, by expansion of the 
volume of money to a point where the whole price level rises and debts 
thus become a smaller proportion of the national wealth and income. The 
change that we face is much more likely to be inflation than going broke. 

While some inflation is to be expected, it need not be uncontrolled. The 
danger must not be ignored or underestimated, but if methods can be de- 
vised for intelligent, genuinely cooperative action by government, business, 
labor and finance, there is real possibility of effective control.’’ 


Turning to the financing of the defense program, Dr. 
Burgess stated that a general pattern of financing should be 
agreed upon. “There should be no necessity for financing 
it at steadily rising rates of interest as was true of the previous 
World War.” He further stated: 


A wiser plan would be a commencement of the program at rates fair to 
the investor and a continuation of those rates throughout the effort, so 
that buyers of securities will not always be waiting for better rates. Both 
Great Britain and Canada have so far been financing the war at steady rates 
not far from 3%. We should be able to do as well, if not better. Planning 
and carrying through this program is the biggest job of banking in the 
defense effort. 


Dr. Burgess said many people are concerned about the 
trend of the government in the country’s economie structure. 
“The business man knows that democracy is rooted in 
private enterprise and that if government takes over the 
control of business, democracy inevitably withers.” 

Answering the question of what we can do about it, he 
said: 

The first thing is for business and banking to do their job supremely 
well, and that means not just running our individual banks efficiently, 
but making our profession as a whole of the maximum service in this emer- 
gency. We are not talking about laissez faire. There has been no such 
thing in this country for generations. We are talking about enterprise 
under laws, regulations, supervision and taxes which have built up over a 
period of years, some good, some bad, and some indifferent. 

There is likely to be no lessening of this mass, though it is to be hoped 
that there will be improvement. In the past two decades our depressions 
were due much more to political mistakes than to enterprise. Our cconomic 
instabilities are a major problem to which an answer can be found only by 
patient, careful study in the fields of both business and government. On 
the question of the relation of government to enterprise, I believe there 
are some encouraging signs. The tide is turning a little. 
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Unlisted bonds are undervalued at the present time, it 
was asserted by Dr. George W. Edwards, Head of the 
Department of Economics of the College of the City of New 
York, in an address before the Conference on March 7. He 
declared that a study of 4,000 bond issues reveals that there 
is little difference between listed and unlisted bonds as to 
the earnings coverage for their fixed charges. Continuing 
he said: 

What is even more striking is that unlisted bonds are almost as steady 
in price as listed bonds. Three-quarters of all the bonds outstanding over 
the period covered by the study lost more than 30% of their value. The 
bonds listed on the New York Curb Exchange have had the best earnings 
protection and have been the steadiest in price. 

The high cost of capital on small bond issues is due to their weaker under- 
lying investment position. The cost of financing the smallest-sized issues 
is 25% higher than on the largest-sized issues. However, small-sized issues 
in subsequent years have poorer coverage and eventually a greater propor- 
tion go into default. In fact, the smallest issues have an average default 
of 30% while large issues show 16% default. 

The legal lists exclude a large number of sound issues. The legal lists 
could well include over 300 issues with excellent coverage for their fixed 
charges and stability of market price.”’ 


Further reference to some of the addresses at the Confer- 
ence appears elsewhere in this issue. 


iin 
_ 


Savings Capital Not Restricted to Financing of Great 
Industries, Says M. F. Converse, President of 
National Association of Mutual Savings Banks— 
Addresses Regional Conference of American Bank- 
ers Association 

The savings of the American people are not restricted to 
the financing of great industries, declared Myron F. Con- 
verse, President of the National Association of Mutual 
Savings Banks, on March 6 in speaking before a round 
table conference held in conjunction with the Eastern 
Regional Conference of the American Bankers Association 
held in New York March 5 to 7. Mr. Converse presided at 
the session, which was devoted to ‘“‘The DefenseProgram 
and Mortgage Loans.”’ He stated: 

We have heard a great deal lately about the savings capital of the Nation 
being principally available to “big business.’’ I doubt that that state- 
ment will stand up under examination. Assuredly it will not in the case of 
mutual savings bank assets. At the beginning of this year, 40% of the 
funds entrusted to mutual institutions was invested in mortgages and 
largely in home mortgages. The next largest item was 26% invested in 
Government bonds and we have expressed our willingness fully to cooperate 
in defense financing. 

Diseussing the relationship of the defense program and 
mortgage loans, Mr. Converse said: 

Low money rates and governmental stimulation of home building, coupled 
to the efforts of private lenders and the construction industry at large, 
have done a great deal to reverse the downward spiral of building in the 
deflated period of the 30's. Such reversal marked the end of earlier periods 
of depression and we may hope that our new upward spiral has inducted a 
lasting cycle of activity. Indeed, no one can doubt that we are well into 
the first state of a new economy. We find ourselves in the full tide of the 
greatest flood of borrowing and spending ever known. The ruling con- 
sideration of this economy seems to be ability to pay for its cost in the form 
of taxation or interest, or both, without much regard for amount of prin- 
cipal. 

It is beyond my present purpose to analyze the subject further, but I 
think that the salvation of a huge war spending program is most likely to 
come about by the diversion of original war funds into permanently useful 
channels. No purpose could have more enduring value for the individual 
and the community than home ownership. I would urge every wage earner 
returned to employment, or employed upon better terms, to consider the 
advantages of owning a home, the most fundamental value in the world, 
affording maximum protection at the least cost and for the largest number, 
over a long period of time. There are many evidences of the trend toward 
home ownership and I consider these indications basic reasons for confidence. 

To my mind, every private mortgage lending institution should exert 
itself to the utmost in making funds available and encouraging home 
ownership. Generally speaking, I think that this policy is in effect. 
Mutual savings banks are Participating to a large degree and stand ready 
to assist home buyers in every possible way. With money costs at record 
low levels and high assessments the rule, plus scientific amortization plans 
that make home purchasing as easy as paying rent, we decidedly are in 
a borrower’s market. It shows every sign of continuing indefinitely, and, 
I believe, with promise of helping to maintain our present rate of turnover. 


Detailed reference to the Eastern Regional Conference 


appears under a separate head in this issue of our paper. 
i 


Valedictory Address of President William McC. Martin 
of New York Stock Exchange—Blames War, Taxes 
and SEC for Low Volume of Trading—Urges 
Changes in Exchange Management 

Three major factors inducing small trading volume on the 
New York Stock Exchange were enumerated as, first, the 
war and the attendant change in political concept; second, 
taxation, and third, unintelligent administration of the 
Securities and nape Act, in a farewell address delivered 
by retiring President of the Exchange, William McC. Martin, 
before a general meeting of the membership on March 5. 
He emphasized that he favors the Securities and Exchange 
Act and expressed the conviction that “‘no changeswhich 
ought to be made in the Securities Act will return the volume 
to the Exchange.” He said: 

There are some things over which we have no control, and we have to 
face the facts. The major factors causing the low volume today, in my 
judgment, are, first, the war and the change in political concept that has 
come with the war; the recognition that capitalism as we know it, is being 
modified, being changed, and a fear on the part of the investing public as 
to the future, which has been unparalleled in recent years in this country. 

The second problem that has caused the low volume is taxation, higher 
taxes, fear of still higher taxes, the capital gains tax in particular. And I 
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have done the best I can in talking to Treasury officials and others to see 
that steps are being taken to reduce the capital gains tax. That is some- 
thing constructive for all of us to work on. 

And another important factor is unintelligent administration of the 
Securities and Exchange Act. I have no hesitation in saying that the 
Securities and Exchange Act is administered by men who are, to a degree, 
men of good will, but they are men utterly ignorant of the basic conception 
of markets, they are men who have no fundamental understanding of the 
broad picture. A man trained in technicalities of law and a man trained 
in the fine points of statutes is not an adequate individual to supervise the 
markets of this country. 

I have never indulged in personalities, and I do not intend to indulge 
in personalities today. The validity of my criticism of the Securities and 
Exchange Commission will, I believe, be demonstrated clearly as time 
goes on by the record of history. They have acted in their relation to this 
securities market, the organized New York Stock Exchange, with the same 
lack of foresight and with the same lack of initiative and intelligence that 
some of us showed 10 to 15 years ago, and their work will in due course be 
corrected by the ultimate swing of the pendulum. 

We must not be discouraged py that, disheartening as it may be. That 
swing will come, and you and I can hasten it if we will stop fretting about 
government regulation, and realize that now that we have a war on our 
hands we are likely to have more regulation instead of less, but that we 
have a right, as American citizens, to demand that the administrators of 
the Act under which we do business, be judged by whether more men are 
getting jobs, whether honest people in the business are being helped, and 
dishonest people being eliminated, whether the standards of membership 
of the New York Stock Exchange, for example, are going up instead of down, 
and whether there is a flow of new venture capital into industry. When 
they are judged by that, and they will be judged by that, in the long run, 
then I think that the record of the SEC at the present time will not be one 
that its members will be proud of before the public. But it is not for you 
and me to make that judgment at the moment. That judgment is being 
made by the general public, and the general public is gradually waking up 
to the necessity of a free market. 

I am confident that you can not force time. One of the difficulties with 
organizations and individuals is that many believe they can force time. 
But it takes patience to work out such things. 


On the subject of the administration of the Exchange, Mr. 
Martin suggested that the Board of Governors be reduced 
from 32 members to 16 and that the number of standing 
committees be limited to those directly concerned with the 
membership which he listed as: the Floor Procedure, Admis- 
sions, and Arbitration Committees. The work of the other 
committees “‘ean be better administered by a paid staff 
reporting to a Board of Directors in which the management 
of the Exchange is vested, than they can in the present 
system of committees,” he said. 


He further said: 


1 believe that a small Board of Governors, devoting its time to policy 
and leaving the management of the Exchange entirely in the hands of a 
paid staff, and firing the paid staff when it does not live up to its responsi- 
bility as managers, will go a long way toward affording the sort of relief 
and the development of a long-range policy for the institution that will 
ultimately rebuild it. 


Concerning the selection of his successor, Mr. Martin said: 


I appeal to you to see to it that the man you select vill not attempt to 
put one group of the membership against another, will not attempt in any 
way to align himself with political forces from without the Exchange, and 
that that man’s sole interest is to see that the Members of the Exchange, 
in their dealings with one another, have the freedom to which the Con- 
stitution entitles them, and that he has an honest viewpoint. 


The intention of Mr. Martin to resign as head of the 
Exchange upon his induction into military service was noted 
in these columns March 1. page 1369. According to an 
announcement by his local draft board in New York City, 
Mr. Martin has been placed in Class A—1 and is not expected 
to be called for service before May. 


> 


SEC Answers Criticism of Its Staff's Qualifications 
Made by President Martin of N. Y. Stock Exchange 


The Securities and Exchange Commission issued a state- 
ment on March 6, taking exception to the criticism made of 
the SEC’s staff the previous day by President Martin of the 
New York Stock Exchange in address to members of the 
Exchange, to which we refer in a separate item in today’s 
issue. 

The Commission said: 


It is interesting to note that Mr. Martin favored the Securities Exchange 
Act and feels that no amendments will increase the volume of trading. It 
is also interesting to note that he does not think that this Commission, in 
its approach to Stock Exchange problems, has been influenced by any ill will. 

In fairness to our staff, however, we cannot pass over, without comment, 
Mr. Martin's attack on their personal qualifications. It is not among our 
duties to select or pass upon the qualifications of a President of a stock 
exchange but we do have the responsibility of selecting our own staff. 

The advice which the Commission gets in administering its statutes comes 
from two classes of personnel—experts and, since we are administering laws, 
lawyers. These two classifications make up about one-half of our total 
Personnel. In erder to qualify for a position as an expert on our staff a 
candidate must be able to show extensive experience in, and a thorough 
understanding of, the technical aspects of the particular field of service in 
which he is to be employed. Thus, our experts in the securities field must 
be drawn almost exclusively from the ranks of the brokerage, dealer and 
investment banking fields. 

Our staff is therefore made up principally of former partners of New 
York Stock Exchange firms, former floor members of this and other ex- 
changes, former brokerage accountants, former cashiers, chief margin 
clerks, office managers, specialists, traders and the like. And of course we 
have a substantial representation from the research organizations of broker- 
age firms, banks and statistical organizations. Similarly, our public utilities 
division is made up almost entirely of men with long experience in that 
particular field, including several who have been ranking officers in operat- 
ing public utility companies. In short, in accordance with standards which 
have been worked out by us with the Civil Service Commission, we cnanot 
employ experts unless they can show this kind of comprehensive, practical 
experience. 
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Mr. Martin’s comments as to the lawyers on our staff are also surprising. 
We were not aware of the fact that to be a member of the bar was auto- 
matically to disqualify a man for specialized work or for an understanding 
of business problems. A quick glance at the roster of the heads of large 
corporations does not seem to bear Mr. Martin out. The heads of the 
largest steel company, several of the largest holding companies, and dozens 
of leading and successful business enterprises are members of the bar. 
Our staff includes many attorneys who have had substantial experience in 
the practice of corporate law. Three of our five commissioners are members 
of the bar who have had varied and extended experience in many phases 
of the practice of corporate law and have served as counsel to corporations 
and also as directors of corporations. It had never occurred to us that such 
experience was, as Mr. Martin suggests, the highway to ignorance. Our 
other two Commissioners are not lawyers but are experts in the field of 
economics and business; one of them with many years of actual experience 
in the financial community, has been in charge, during most of the past 
year, of the bulk of our contracts with the New York Stock Exchange 

This Commission has a statutory duty to perform in connection with the 
securities markets. This duty is to make these markets free—free from 
Pool operations and other devices injurious to investors. That duty comes 
first. But in performing that duty, we have always given marked con- 
sideration to the desirability of encouraging the healthy functioning of the 
securities markets. With very few exceptions—none in the past three 
years—action by this Commission affecting the stock exchanges has been 
taken only after months of conferences with responsible representatives of 
the exchanges. 

Since last September, we and our staff have been engaged almost con- 
stantly in constructive conferences with representatives of the New York 
Stock Exchange and its counsel on important subjects of amendments to the 
securities laws. We have not, from them, received the impression that we 
are ignorant nor ill-equipped for our job, as Mr. Martin appears to imply. 
Nor have they indicated to us that we suffer from a total lack of under- 
standing of their problems. 

We do not pretend to be perfect, but we do believe, with considerable 
pride, that we have assembled a staff as competent to handle its particular 
problems as any other organization in the country, either in government 
or in private business. 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Mar. 1 

The Securities and Exchange Commission yesterday 
(Mar. 7) made public a summary for the week ended Mar. 1, 
1941, of complete figures showing the daily volume of stock 
transactions for the odd-lot account of all odd-lot dealers 
and specialists who handle odd lots on the New York Stock 
Exchange, continuing a series of current figures being pub- 
lished by the Commission. The figures are upon 
reports filed with the Commission by the odd-lot dealers and 
specialists. 
STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 





Total 
for Week 
Week Ended March 1, 1941 
Odd-lot sales by dealers (customers’ purchases): 
RE Ol Es a. 6 os coccccgesccccsagedenbnccapocussqanonsesi 11,809 
Se Gin 6 965.296300cccpnetbbbeotbterocssecbacnnbcess 300,156 
De HR ikovin 6b tboesncr cdcec ssbb bs ddboctinesvcoeucsecsccss 11,228,494 


Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
St hs 2.2 6 a6 Sbneeeeiehtadabtendenessendneent 345 


CP GUT es 5nd nw cckbddstwbdcdcosconcccesossccenete 12,472 
CE GRID a ccdecncasedésencsshusnsddocsonsnbaee 12,817 
Number of shares: 
ccnp ancdioncnndncssseebee cocnsconéesecsiee 8,496 
Sy Se nc cachccacspsbeshescsonusiisoonseonceen 292,044 
COPUROTREET GURNEE ine ccc cnsnscnneredeteceseesc4ncnéahons 300,540 





DOUAP VAIUC.Q 2. cccccc cons conn nnn cee nce c cece ccc cccecccccccoccs 9,741,059 


Number of shares: 


BSED Gs onc co ecaccceces tecctccccenscnecensscessceenssone 140 
Ee Hes 6 0 Feces cncccotvncboccesaceseqsesacnessbaceneee 70,120 
PURE GERER. oc cc wdontccconccscccocesccectocesoosuscossascce 70,260 
Round-lot purchases by dealers: 
PRISE OF BREE o.oo 6c ewbsdodctavoccocdcstdessscocceccesesecce 81,770 


a Males marked “short exempt’’ are reported with ‘‘other sales."’ 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
@hbich is less than a round lot are reported with ‘‘other sales."’ 


- 
—_ 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Feb. 22 

The Securities and Exchange Commission made public 
yesterday (Mar. 7) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all mem- 
bers of these exchanges in the week ended Feb. 22, continu- 
ing a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended Feb. 22 (in round-lot trans- 
actions) totaled 350,095 shares, which amount was 16.61% 
of total transactions on the Exchange of 2,019,860 shares. 
This compares with member trading during the previous 
week ended Feb. 15 of 436,565 shares or 14.13% of total 
trading of 2,888,780 shares. On the New York Curb Ex- 
change member trading during the week ended Feb. 22 
amounted to 68,010 shares, or 14.87% of the total volume 
on that Exchange of 429,470 shares; during the preceding 
week trading for the account of Curb members of 144,475 
shares was 15.66% of total trading of 733,620 shares. 

The Commission made available the following data for 
the week ended Feb. 22: 
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The data published are based upon weekly reports filed with the New 
York Stock Exchange and the NewYork Curb Exchange by their respec- 
tive members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Erchange 
Total number of reports received. .........--.-.-------- 1,061 799 
1, Reports showing transactions as specialists. .......-. 186 103 
2. Reports showing other transactions initiated on the 
Pe ahichadtistintndides Cie Mies tte dtia dene wae 151 29 
3. Reports showing other transactions initiated off the 
SIT ic isencstnd hth-mcntadainie odsnaiataineiiaemmeninett etenitiitigwitinn 172 62 
4. Reports showing no transactions. .........-...----. 633 611 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 
entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Feb. 22, 1941 














—— 
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Total for Per 
Week Cent a 
A. Total round-lot sales: 
Pidviikasidsachbbbndatinis ddbuotddeibabédanis 122,340 
Gee Se tndcdccddécchsinckaiandaildhstiedncakon 1,897,520 
BORO, wa dtihendindstdedaacdvektbidetsdtended 2,019,860 
B, Round-lot transactions for account of members, except for “, 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases. -.................. 182,460 
es. «a. nn pnctsbackdnhachobisicabenadiohen 47,880 
Ge i ockseueendbadciesiidedkéndbadedwdl 138,820 
WO sb 6h é wdc ctwwredinntioensaccsudcsbnsd 186,700 9.14 
2. Other transactions initiated on the floor—T otal purchases 80,860 
PC cp achaslebtesdhassécensdueeoeneanohe 19,500 
Ge se caecnvepnadcsasinnccdsntnéusdabecs 56,070 
We CN, « cidsbbocdevnccdsdsscedbdeccatseeuse 75,570 3.87 
3. Other transactions initiated off the floor—Total purchases 57,600 
COIs pb wresavaccsnncdccddsenddotasbéiciias 13,500 
Tn nee tehonghiinute eenecnebnedaemumiosd 74,325 
ee tb re tnctnscdiucdtsaccstsdimbssbice 87,825 3.60 
4. Total—Total purchases. ..............-....ccccccce 320,920 
SO GIicad sc oceedeecennnscesdakanseassousnee> 80,880 
GeeE Ea Ws Be cacbccccecenestsnncncesnshontseoe 269,215 
PO Renan i cvanbastidauhkatmstibmandatbnns 350,095 16.61 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended Feb, 22, 1941 




















Total for Per 
Week Cent a 
A. Total round-lot sales: 
Osc etdéticoscdvonsnevcaboctébsbovébbocoss 6,410 
Ey Mino Uns cdingncecboncdnesenebbbctdoences 423,060 
Ps chee cchtinsivivktsdontwitbbbisbécocbc 429,470 
B. Round-lot transactions for the account of members: Bees: : 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases... ................. 36,740 
De ibe be bhevosdiddbiunvccodancseddstsione 3,890 
CE Be Ds wctidonsonncsebeacdiosesibntdoctnse 42,150 
, ee = he ee ee ee 46,040 9.64 
2. Other transactions initiated on the floor—Total purchases 9,900 
GR idea be sects onecigpnttéhnhobcosdinssbie 1.700 
eer Sn 20.000n gb cncnsahbebécstinebacsasteee 7,135 
WI Os 6 hd bn cebseedcccdisdedsscncdiierclll 8,835 2.18 
3. Other transactions initiated off the floor-—Total purchases ~~ 13,100 
Ge On «+ iptencmehesandinttnantsbbuenseedtie 520 
Ge Ge Min cncsecteceshshecstsbuncsaesscucane 12,615 
pe a eS 13,135 3.05 
4G, Tetnl—"Tetes PUPUMNAGs 6 os pb cdi ccodicbccctedcetidss 59,740 
PC dA dcdasduaksbiobosbsserscsceveudbasabsse 6,110 
Ne Cin ta 6nn c6n cedecaameccatbsivadssesns 61,900 
Edd obs dbdtadsnedcddontéckeancdounnh 68,010 14.87 
C, Odd-lot transactions for the account of specialists: fal * ? 
Ce Ge obiaensnonbune 0 
CRRTSEEEED GER GEE. Ga cn ccctccsudcsvccesscesveces 28,311 
PE an andthe nddineneadewnntannaimeeanhnd 28,311 
SED Wine ttibbodaccskscobatesionsstebininbe 17,962 


* The term “members” Includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 


of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 


b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with ‘‘other sales." 


c Sales marked ‘‘short exempt” are included with “other sales.” 
—_—>__—__ 


President Roosevelt Assures New Polish Ambassador 
of Sympathetic Interest of United States in Efforts 
of Exiled Polish Government 

The following account by the Associated Press is from 

Washington, March 6: 
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President Roosevelt assured the new Polish Ambassador, Jan Cie- 
chanowski, today of the sympathetic interest of the United States in the 
‘valiant efforts’’ being made by the exiled Government of Poland ‘‘in be- 
half of the preservation of freedom.”’ 

Ambassador Ciechanowski, who succeeds Count Jerzy Potocki, was the 
first new envoy sent to Washington by the exiled Government of a German- 
‘occupied nation. 

In presenting his credentials at the White House, the Ambassador de- 
clared that “‘to us Poles, the necessity of your personal influence on the 
establishment of the new order in the world afver the war has become 
dogma of faith in the future stability of peace and. indeed, the very survival 
of civilization.”’ 

Ambassador Ciechanowski arrived in the United States 
on Feb. 17 on the American Export Liner Excambion. 

————<g—__— 

J. G. Winant Arrives in England to Assume Post as 
Ambassador—King George, Breaking Precedent, 
Greets Diplomat at Station Outside London 

Joseph G. Winant, new United States Ambassador to the 
Court of St. James, arrived in England on Mareh 1 after 
having flown to Lisbon, Portugal, from the United States 
aboard the Atlantic Clipper and from there to Bristol, 
England. In what is described as a historical precedent, 
King George VI personally greeted the new Ambassador at 
a railroad station somewhere between Bristol and London. 
It is said that this weleome accorded Mr. Winant by King 
George reciprocated the good-will gesture of President 
Roosevelt when he greeted Viscount Halifax, the British 
Ambassador to the United States, upon his arrival in this 
country on Jan. 24, as was mentioned in our issue of Feb. 1, 
page 754. 

Mr. Winant departed on the Atlantic Clipper to assume his 
new duties on Feb. 27, as noted in our issue of March 1, 
page 1369. 

—_———_g——— 

President Roosevelt Nominates R. C. Wakefield to 

be Member of FCC 


On March 5 President Roosevelt sent to the Senate for 
confirmation the nomination of Ray C. Wakefield, of 
Fresno, Calif., to be a member of the Federal Communica- 
tions Commission. If approved by the Senate he will succeed 
the late Thaddeus H. Brown who resigned from the Com- 
mission in October, last year. (Mr. Brown died on Feb. 25 
and reference to his death was made in our issue of March 1, 
page 1369). 

Mr. Wakefield, who is a Republican, has been a member 
of the California Railroad Commission since 1937, it is 
learned from Washington, Associated Press, advices of 
March 5. His nomination to the FCC is for an unexpired 
term of seven years dating from July 1, last. 


ll 


New Directors of New York Curb Exchange Securities 
— Corp.—F. C. Moffatt Reappointed Presi- 
ent 

At the annual stockholders’ meeting of the New York 
Curb Exchange Securities Clearing Corporation held on 
March 6, George P. Rea and John I. Dakin were elected 
directors to fill vacancies caused by the resignations of 
Harold H. Hart and Phillip W. Brown, respectively. Mr. 
Rea, who is President of the Curb Exchange will serve until 
the annual meeting in 1942 and Mr. Dakin’s term runs until 
March, 1943. James A. Coreoran, David U. Page and 
Howard C. Sykes were reelected directors to serve until the 
annual meeting in March, 1944. 

At the regular meeting of the Corporation’s Board of 
Directors, held on March 6, following the shareholders’ meet- 
ing, Fred C. Moffatt, Chairman of the Board of Governors 
of the New York Curb Exchange, was reappointed President 
for the ensuing year. Other officers reappointed were: 

David U. Page, Vice-President; James A. Corcoran, 2nd Vice-President; 
Howard C. Sykes, Secretary & Treasurer; William B. Steinhardt, Assistant 
Treasurer, and C. E. Sheridan, Assistant Secretary. 

——. 
J. O. Brott Named Assistant General Counsel of 
American Bankers Association 

J. Olney Brott has been named Assistant General Counsel 
of the American Bankers Association, it was made known on 
March 3 by Dr. Harold Stonier, Executive Manager of the 
Association. Mr. Brott has been a member of the staff of 
the American Bankers Association since early 1934, coming 
from the Hartford-Connecticut Trust Co. in Hartford, 
Conn. Since 1937 he has been a member of the general 
counsel’s staff at Washington. 

Mr. Brott, who lives in Chevy Chase, Md., is a graduate 
of Yale University and the Yale Law School. 

————__—_. 


M. E. Robertson Named Chairman of Committee for 
Regional Conference of A. B. A. in Louisville, Ky., 
March 20-21 

Merle E. Robertson, President of the Liberty National 
Bank & Trust Co., Louisville, Ky., has been named Chairman 
of the General Louisville Committee for the regional con- 
ference of the American Bankers Association to be held in 
Louisville, March 20-21. Louisville bankers acting with 
Mr. Robertson on the General Committee are: Morton 
Boyd, President United States Trust Co.; Frank I. Dugan, 
President Security Bank; Ralph C. Gifford, President First 
National Bank; Clay McCandless President Stock Yards 
Bank; Earl R. Muir, President The Louisville Trust Co.; 
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Noel Rush, President Lincoln Bank & Trust Co.; Menefee 
Wirgman, President Citizens Union National Bank. 
Previous reference to the forthcoming conference was made 
in our issue of Feb. 22, page 1226. 
——<———— 


Graduate School of Banking of American Bankers 
Association Announces Course on “Banking and 
Government”’ 

A new course, one on “Banking and Government,” which 
will emphasize the relations of banking and the Government, 
is announced as an added feature of the curriculum of The 
Graduate School of Banking of the American Bankers 
Association which will have its 1941 resident session at 
Rutgers University June 16 to 28, it was announced on 
Feb. 28 by Dr. Harold Stonier, director of the Graduate 
School. The course will be given under the direction of 
Dr. Paul F. Cadman, economist of the Association, and 
A. L. M. Wiggins, Chairman of the Association’s Committee 
on Federal Legislation, who is President of the Bank of 
Hartsville, Hartsville,S.C. Mr. Wiggins is in active charge 
of the Association’s legislative activities and relations with 
governmental departments and spends much of his time in 
Washington. The course, it is pointed out, will be a re- 
quired one for senior year students and provides for six 
lectures—three during each week of the session. A textbook 
is now being prepared by members of the faculty of the 
Graduate School of Banking under the supervision of Dr. 
Cadman and Mr. Wiggins. 


tii 
<< 





Consumer Credit Department of A. B. A. Publishes 
Automobile Financing Manual for Banks 

A manual designed to guide banks in financing retail 
automobile purchases through dealers has been completed by 
the Consumer Credit Department of the American Bankers 
Association and is now ready for distribution to the Associa- 
tion’s membership on the request of individual banks, it 
was announced on Feb. 25 by Walter B. French, A. B. A. 
Deputy Manager in charge of the department. The pub- 
lication, it is explained, is intended to cover the principal 
considerations, with the exception of accounting problems, 
that banks must make in purchasing retail instalment sales 
contracts from automobile dealers. The manual is divided 
into five sections which discuss credit and collaterals, collec- 
tions, filing and recording of instruments, insurance, and 
automobile dealers and sales plans. It contains 25 illustra- 
tions of the legal and bank forms used in this type of consumer 
financing, together with two tables dealing with rebates and 
legal filing and recording systems in every State. 

—— 

Death of Allen L. Lindley, Former Vice-President of 
New York Stock Exchange—Had Served from 1930- 
1935—-Was Also Member of Governing Committee 
for Many Years 

Allen L. Lindley, Vice-President of the New York Stock 
Exchange from 1930 to 1935 and a member of the Exchange 
since 1902, died on Feb. 28 at his home in Englewood, N.J. He 
was 60 years old. A native of Dobbs Ferry, N. Y., Mr. 
Lindley was graduated from Lehigh University in 1902. 
Later that same year he joined thefirm of Henderson, Lindley 
& Co., of which his father, Daniel A. Lindley, was a member 
and purchased a membership in the New York Stock Ex- 
change. This firm, which had changed its name in 1907 
to Lindley & Co., was dissolved in May, 1937, at which 
time Mr. Lindley became a limited partner in Shields & Co. 
He relinquished this limited partnership a few months ago 
but had continued in active business maintaining an office 
with the firm. In addition to being Vice-President of the 
Exchange, Mr. Lindley was a member of the Board of 
Governors from 1916 to 1917 and from 1919 to 1938 and had 
served on several standing committees of the Exchange. 
He also served as a trustee of the Gratuity Fund of the 
Stock Exchange from 1927 to 1939 and as a director of the Safe 
Deposit Co. and of the Stock Clearing Corp., affiliates of the 
Stock Exchange. 

Mr. Lindley’s grandfather was Cyrus W. Field, who laid 
the first trans-Atlantic cable in 1866. His father, D. A. 
Lindley, was a member and a Governor of the Stock Ex- 
change for many years, and his son Daniel A. Lindley Jr., 
has been a member since March 1, 1929, making the third 
generation of the family to be represented in the membership 
of the Exchange. 


- — 
> 





Lectures on Agricultural Financing to Be Given at 
Ithaca, N. Y., March 10 and 11 Under Sponsorship 
of New York State Bankers Association in Cooper- 
ation with New York State College of Agriculture 

The New York State Bankers Association announced on 

March 3 that it will sponsor, in cooperation with the New 

York State College of Agriculture, Ithaca, N. Y., a Farm 

Credit School at which a series of lectures on agricultural 

financing will be given on Monday and Tuesday of next 

week, March 10 and 11. The school, which will be held at 
the Agricultural College in Ithaca, has been planned solely, 
it is explained, as an educational project designed to 
acquaint bankers in New York State with the fundamentals 
of farm credit. Sixteen lectures will be given during the 


school’s four sessions, each emphasizing an important aspect 
E. B. Guild, Chairman of the Associa- 


of the main theme. 
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tion’s Committee on Agriculture, in announcing the school’s 
program, stated: 

: Few people realize that agriculture in New York State represents an 
lmvestment of around $1,500,000,000. Cash income from farming in this 
State last year (1940) ran to $334,600,000. It is big business, big enough 
to have a profound influence on the economic well being of the entire State. 
We, as bankers, feel we should known more about it, and that is why 
we have arranged this school] The more we know about the farmers’ prob- 
lems the better equipped we will be to help. And anything we can do to 
improve the economic status of the farmer is bound to have a State- 
wide favorable effect. 


Dean C. E. Ladd of the State College, Dr. W. Randolph 
Burgess, President of the Association, and Mr. Guild will 
officiate at the opening of the school on March 10. 

The following lectures will be given during the first and 
second sessions: 

“The Agricultural Credit Situation in New York States,” by Dr. W. I. 
Myers, head of the Department of Agricultural Economics and Farm 
Management, N. Y. State College of Agriculture; 

“Credit Needs of the Farmer,” by Earl Clark, Norwich, and H. L. 
Creal, Homer ; 

“Merchant and Dealer Credit Extension,” by Harold L. Peet, Pike; 

“The Place of the Farm Credit Administration in the Picture,” by E. H. 
Thompson, President, Federal Land Bank, Springfield, Mass. (Long Term 
Credit), and H B. Munger, President, Production Credit Corporation, 
Springfield, Mass. (Short Term Credit) ; 

“The Place of The Farm Security Administration in the Picture,” by 
R. Tyler Space, Acting State Director, Farm Security Administration ; 

“The Place of the Commercial Bank in the Picture,” by Otis A. Thomp- 
son, President, National Bank & Trust Co., Norwich; 

“‘Rediscount Facilities of the Federal Reserve Bank with Respect to 
Farmers’ Paper,” by C. R. Bowman, Assistant Chief, Credit Department, 
Federal Reserve Bank of New York; 

“Factors Affecting Farm Incomes,” by Dr. Van B. Hart, Extension Pro- 
fessor, Farm Management, N. Y. State College of Agriculture. 

A question bee on farm economics will be conducted dur- 
ing the third session of the school during the evening of 
March 10. Harold J. Marshall, Secretary, New York State 
Bankers Association, will be the leader. 

Lectures at the fourth and final session on Tuesday, 


March 11, will include the following: 
“Discussion of Specific Farm Credit Cases,” by George Stebbins, Treas- 


urer, Federal Intermedate Credit Bank, Springfield, Mass., and Nicholas 
Jamba, Manager, Agricultural Department, National Bank & Trust Com- 
pany, Norwich. 

“How To Get More Good Agricultural Loans,” by Lester D. Hays, 
Casher, First National Bank, Sidney, and G. F Britt, Secretary-Treasurer, 


Batavia Production Credit Association ; 
“Credit Problems as Seen by the Other Half of the Farm Partnership,” 


by Mrs. E. B. Bickford, Solon ; 
“What’s Ahead?” by A. G. Brown, Deputy Manager, 
Credit Department, American Bankers Association. 
SOG 


C. F. Duvall’Resigns as Assistant Secretary of Chicago 
Stock Exchange, Effective March 1 


Charles F. Duvall has resigned as Assistant Secretary of 
the Chicago Stock Exchange, effective March 15, to enter 
the practice of law in Washington, D. C., it was announced 
on March 1, in Chicago, by Kenneth L. Smith, President of 
the Exchange. Mr. Duvall, the announcement said, will be 
associated with Ben S. Fisher, Washington attorney, spe- 
cializing in practice before the Federal Communications 
Commission and securities work. He has been with the 
Chicago Exchange since Jan. 1, 1930, and in recent years 
has been director of the Stock List Department. 

Joint Meeting of American Section of Society of 
xe, Chemical Industry and American Institute of 
Chemical Engineers 

A Joint meeting of the American Section of the Society of 
Chemical Industry and the American Institute of Chemical 
Engineers was held on Feb. 28 at The Chemists’ Club, New 
York City, presided over by Dr. Lincoln T. Work. The 
meeting took the form of a symposium on wetting agents. 
The speakers included: F. E. Bartell, Professor of Chemistry 
of the University of Michigan; C. R. Caryl of the American 
Cyanamid Co. and Samuel Lenher of the Organic Chemicals 
Department of E. I. du Pont de Nemours & Co. 


Agricultural 








Se 


Life Insurance Advertisers Association to Hold Annual 
Spring Round Table Meeting in New York March 14 


Members of the Life Insurance Advertisers Association 
who represent companies in the eastern United States are 
preparing for their annual spring Round Table Meeting, 
scheduled for the Hotel Pennsylvania, New York, on March 
14. Arthur H. Reddall, Assistant Secretary of the Equitable 
Life Assurance Society of New York, is Chairman of the 
Program Committee, and, it is announced, he has arranged 
for an agenda which it is regarded will meet the desires of 
the more than 50 members who are expected to attend. The 
following bearing on the forthcoming meeting is from an 
announcement made available by the Associaion: 

The morning session is to be given over entirely to guest speakers, each 
of whom will be an expert in the field ne has chosen for discussion. This 
departure will be followed by others. The only speaker at the luncheon 
will be the organization’s President, Sumner Davis, of the Provident 
Mutual of Philadelphia, who will restrict his remarks to several formal 
announcemente 

In the afternoon, the members themselves will conduct panel discussions 
on the subjects they have chosen. 

The morning sessions will be open to all insurance advertsing men 
and to the trade press; the afternoon meetings will be executive. 

The program, which will have as its theme “Checking Back On Our 
Advertising,” will begin at 9:30 a.m. with a brief talk by the Chairman. 


The Commercial & Financial Chronicle 


1531 


The speakers will include Howard D. Shaw, of Con- 
tinental American Life Insurance Co., Wilmington, Del.; 
Frederick W. Floyd, General Agent, Columbian National 
Life Insurance Co., Philadelphia; Miss Beatrice Jones, Vice- 
President of Life Underwriters’ Association of City of New 
York; Herbert Thompson, of Arthur Kudner, Inc.; and 
— Gamble, of the Massachusetts Mutual, of Springfield, 

ass. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arthur 8S. Kleeman, President of the Colonial Trust 
Company, of New York, announces that a representative of 
the Collector of Internal Revenue will be available at the 
bank’s 57 William Street office until March 15 to assist 
depositors and friends of the bank ingthegpreparation of 
income tax returns. 


—e——_ 

Walter Niklaus, heretofore Sub-Agent, has been appointed 
Agent, and Paul Weber Sub-Agent of the Credit Suisse New 
York Agency. The Agents now in charge are Francis Guyot 


and Mr. Niklaus. 

The New York Agency of the Credit Suisse has been 
advised by cable that the Credit Suisse at the general meeting 
on March 1 announced a dividend at the rate of 4% for the 
year 1940, being the same rate as in 1939. Credit Suisse, it 
is stated, is the oldest of Switzerland’s large commercial 
banks and has a fully paid capital of 150,000,000 Swiss 


Franes and reserves of 40,000,000 Swiss Franes. 








——_~—— 

A meeting of the safe deposit round table group of the New 
York Chapter, American Institute of Banking, was held on 
March 6 at Chapter headquarters in the Woolworth Building, 
in New York. Several speakers, all active in the work of the 
New York State Safe Deposit Association, participated in a 
discussion of interesting experiences,of thegsafe deposit 
business. 

—_—?-—— 

The Bankers Forum of the New York Chapter, American 
Institute of Banking, launched its 1941 spring series on 
March 6, when it held the first of three dinner-meetings 
scheduled. The first of the three meetings, held at the Drug 
& Chemical Club, in New York City, was devoted to ‘‘Ameri- 
ca’s Foreign Trade in the Future,” and the speaker was 
Eugene P. Thomas, President of the National Foreign Trade 
Council, Inc. The other two dinner-meetings of the Bankers 
Forum will be held on March 27 and April 17; Charles 8. 
Garland, of Alex. Brown & Sons, and financial consultant to 
the Defense Commission, will address the March 27 meeting 
on “National Defense and Its Effect on American Business,”’ 
while Joseph C. Rovensky, Director of the Division of 
Finance and Industry of the United States Department of 
Commerce, will address the final meeting on ‘‘The Economics 
of the Good Neighbor Policy Among the American Re- 


publies.”’ 
—e— 

Announcement was made on March 3 that the Swiss Bank 
Corporation New York Agency has received notice that at the 
general meeting in Basle, attended by shareholders of Swiss 
Bank Corporation representing 138,143 shares, approval 
was given the 4% dividend, and the yearly accounts, in- 
cluding a balance of 2,757,189.31 Swiss franes to be brought 
forward, were also approved. Items in the statement of 
condition as of the close of 1940 include: net profits, in- 
cluding balance brought forward, of 9,157,189 Swiss frances; 
cash, 263,620,286; sight deposits, 889,833,163; time deposits, 
156,269,950; fixed deposits (obligations), 118,431,750; and 
total assets of 1,366,071,396 Swiss franes. The action of the 
Corporation’s board of directors in this respect was report- 


ed in these columns of Feb. 22, page 1226. 

It was also announced on March 3 that the Corporation’s 
New York Agency has been notified that by decree of the 
Swiss Federal Council, banks in Switzerland will again be 
open on Saturdays from March 7, 1941 on. All bank offices 
were closed on Saturdays during the past,winter by govern- 
mental decree. 


So , 

Frederick V. Goess, receiver of the defunct Harriman 
National Bank & Trust Co. of the City of New York, an- 
nounced on Feb. 28 that he will offer at public sale on 
March 21 the remaining assets of the bank, consisting of 
bills receivable, judgments, overdrafts, other choses in 
action and chattels. The remaining assets will be sold to the 
highest bidders for cash at Mr. Goess’ office, 100 Park Row, 
New York City, on March 21 at 10 A.M. A descriptive list 
of these assets may be inspected by prospective purchasers 
at his office on all business days up to and including the 
date of the sale. The following regarding the subject is taken 
from the New York “Times” of March 1: 

The final assets to be sold have a nominal value of $8,019,533, but may 
not bring more than “‘a few thousand dollars.”” Other assets include $300,- 
000 of prime bonds that had been posted with the State authorities in 
Albany to insure proper performance of the fiduciary activities of the bank. 
It is expected that when the proceeds of these assets are in the hands of the 
receiver, and present litigation involving the bank is concluded, a final 
distribution will be made to the bank’s remaining creeditors. 

The depositors of the Harriman Bank have already been paid in full, due 
to the extra funds obtained by the receiver from assessment of the Bank's 
stockholders, and from payments made by member banks of the New 
York Clearing House Association. In this connection, a test suit is being 
brought against the receiver by the National City Bank, as one of the 
Clearing House institutions that came to the bank’s aid, to determine 
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whether the remaining assets shall go to these banks. At the time these 
banks contributed they took assignments of 60% of the depositors’ claims. 


—e—— 

The County Trust Co., of White Plains, N. Y., on Feb. 28 
absorbed the First National Bank of Hastings-on-Hudson, 
N. Y., according to an announcement issued on March 1 by 
the Board of Governors of the Federal Reserve System. The 
announcement said that in connection with the absorption a 
branch of the County Trust was established at Hastings-on- 
Hudson. It is learned from the Feb. 28 ““‘Weekly Bulletin” 
of the New York State Banking Department that the De- 

artment has given the bank authority to maintain this 

ranch. 
——e——— 

Announcement was made on March 4 that Everett V. 
Dana, President of the National Bank of Watervliet, N. Y., 
will become President of the Central National Bank, of 
Middletown, Conn., on April 1. Mr. Dana as President of 
the Central National will succeed Edward M. Slavin, who 
resigned in December. In reporting the foregoing, Middle- 
town advices of March 4, to the Hartford “Courant” of 
March 5, said: 

Mr. Dana will be formally elected by the directors of the bank at a meet- 
ipg next week. He will also be named Vice-President and Trust Officer 
of the Middletown Trust Co. He has been associated with the Federal 
Deposit Insurance Corporation and with banks in Illinois and New York 
State. He was born in Kewanee, Ill., June 1, 1899 and attended the Uni- 
versity of Illinois School of Commerce. 

—_ e——_ 

Announcement was made on March 3 by the Federal 
Reserve Bank of New York that the Keyport Banking Co., 
of Keyport, N. J., has been admitted to the Federal Reserve 
System. It is pointed out that this is the thirteenth banking 
institution in the Second (New York) District to join the 
Reserve System since the beginning of the year, and tne 
first from New Jersey. The new member bank had, on 
Dec. 31, last, total assets of $2,236,000. IF. P. Armstrong, 
who is also Treasurer of the New Jersey Bankers Association, 
is President of the institution. 

—— 

John Watson Barr, Jr., banker and attorney, who figured 
prominently in the financial and industrial activity of 
Louisville, Ky., died at his home in Louisville on March 4, 
at the age of 77 years. Mr. Barr, who at the height of his 
career was an officer or director of more than 20 banks and 
corporations, was at his death actively interested in the 
Fidelity & Columbia Trust Co. and the Citizens Union 
National Bank, both of Louisville, it is learned from Louis- 
ville advices of March 4, to the New York ‘Times’’ of 
Mareh 5, from which the following is also taken: 

Mr. Barr was a Director of the Louisville Cement Co., Louisville Gas and 
Electric Co., Louisville Textiles, Price Chemical Co., B. F. Avery & Sons 
and American Creosoting Co. 

Mr. Barr was a member of the Board of Trustees of the University of 
Louisville and the American Printing House for the Blind. During the 
World War he served the War Department in various capacities. When 
Woodrow Wilson was President of Princeton University Mr. Barr, a 
graduate of that institution, was a member of the Board of Trustees. 


— - ee 

John P. Burke, Vice-President and Director of the Seeur- 
ity-First National Bank, Los Angeles, Calif., died on Feb. 28 
in that city following a brief illness. Mr. Burke, who was 
79 years old, had been associated with the banking business 
in Los Angeles since 1906. He had also been a member of the 
Los Angeles Chamber of Commerce and served on its Board 
of Directors for eight years from 1920 to 1928. The following 
summary of Mr. Burke’s career is from the Los Angeles 
“Times” of March 1: 

Mr. Burke was born on St. Patrick’s Day, 1862, at Durant, Ia. Receiving 
his education in the Iowa public schools, Mr. Burke taught school near 
Walnut, Ia., in 1879 and was cashier of the Exchange Bank at Walnut from 
1880 until 1891. 

In 1891 he sold his interest in the Exchange Bank and came to California, 
establishing his home with his family at San Jose, where he purchased an 
interest in the San Jose Street Railway which he served as director, vice- 
president and manager for 10 years. At the same time he was a director of 
the Sacramento Street Railway. 

Selling these interests in 1901, Mr. Burke was admitted to the California 
bar and practiced law until 1903 when he was elected a Director, Vice- 
President and Manager of the Bank of San Jose. 

Severing this connection in 1906, he came to Los Angeles and was elected 
Vice-President and Manager of the Central Bank of Los Angeles, a position 
which he resigned in 1907 to become Director, Vice-President and Manager 
of the Southern Trust Co. of Los Angeles. 

In 1910 Mr. Burke was elected a Director and Vice-President of the First 
National Bank of Los Angeles and continued on as a Vice-President when 
the institution became the Security First National Bank. 


—e——_ 

Roger Bocqueraz, former Vice-President and Director of 
the Bank of America N. T. & S. A., San Francisco, Calif., 
and leader of the French Colony, died on Feb. 28 following 
a heart attack in his office in San Francisco. He was 60 
years of age. Mr. Bocqueraz had been a member of the 
Board of Directors of the French-American Bank of San 
Francisco when that institution was absorbed by the Bank 
of America in 1928, and subsequently became a Vice- 
President and Director of the combined institution. He 
retired from banking activities in January, 1939. 


——@——— 

The Ladd and Bush-Salem Branch of the United States 
National Bank of Salem, Ore., will hold “open house” today 
(March 8) for o~ inspection of its new unit adjoining the 
Ladd and Bush Building at State and Commercial Streets, 
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in Salem, according to an announcement by the United 
States National Bank of Portland, Ore., which said: 


This building has been erected to increase the bank’s area and facilities, 
adding 3,000 additional square feet to the 9,000 square feet existing in the 
older unit. A wide corridor connects the two and the new unit will house 
Savings, Installment Loan, Collection, and Statement departments with 
added facilities in the customers’ consultation room and bookkeeping 
quarters. The site of the Ladd and Bush-Salem Branch is the most famous 
in Oregon's banking history as its continuous use dates back to the founding 
of Ladd and Bush, Bankers, in 1869, or 72 years. 








THE CURB MARKET 

Moderate trading and narrow price variations were the 
features of the dealings on the New York Curb Exchange 
during much of the present week. Industrial issues at- 
tracted some speculative attention, and while there was 
some activity in the publie utility section, it was largely 
in a group of the preferred stocks. Oil issues have been 
moderately strong at fractionally higher prices and _ air- 
craft shares have moved within a narrow range. Ship- 
building stocks and paper and cardboard issues have been 
comparatively quiet. : 

Price changes were narrow with a slight upward tendency 
during the abbreviated session on Saturday. There were 
no spectacular features and the turnover dwindled down to 
approximately 38,000 shares against 98,000 during the 
preceding short session. Public utility preferred stocks 
registered gains of a point or more and a few of the more 
active issues among the industrials recorded advances up 
to a point. Aircraft shares were mixed, Fairchild and 
Bellanca moving on the side of the advance, with Republic 
lower and Beech unchanged. Oil stocks were moderately 
active, paper and cardboard issues were inclined to sell off 
and there was only a small amount of trading activity ap- 
parent in the aluminum group. 

Declining prices were the rule on Monday, and while there 
were occasional exceptions among the slower moving issues, 
the declines were greatly in excess of the gains as the session 
ended. General Gas & Electrie pref. B was the exception 
in the publie utility group as it climbed upward 7 points to 
65 on a small turnover. Aireraft stocks were lower all 
along the line and the cardboard and paper shares were 
down. Industrial specialties were weak, aluminum issues 
declined and oil stocks were generally irregular. Prominent 
among the losses were Jones & Laughlin Steel, 2'< points 
to 271%; National Steel Car, 5 points to 20%; Scranton- 
Spring Brook Water Service pref., 5 points to 88; and Pitts- 
burgh Plate Glass, 134 points to 764%. 

Curb stocks were unsettled on Tuesday with the ad- 
vances slightly in excess of the recessions. The turnover 
was light, the transfers totaling approximately 62,895 shares, 
against 74,120 on Monday. Aluminum issues were down, 
Aluminum Co. of America dropping to a new low level 
for 1941. Oil stocks were unsettled with most of the changes 
in minor fractions. Aircraft shares were again weak, 
Beech and Vultee registering fractional declines while the 
rest of the group failed to appear on the tape. In the 
publie utility group General Gas & Electric pref. B added 
234 points to its gain of the preceding day and closed at 
6734. Paper and cardboard stocks were irregular and the 
shipbuilding issues were quiet and unchanged. 

Dull trading and narrow o- changes were the out- 

standing characteristics of the curb market trading on 
Wednesday. The transfers continued to fall off, the total 
volume of sales dropping to 60,775 shares, against 62,895 
on Tuesday. Industrial shares were the most active and a 
number of gains ranging up to one or more points were 
registered in this section. General Gas & Electric pref. B 
was the star performer in the public utility group as it forged 
ahead 51% points to a new peak at 73. Aircraft stocks were 
again unsettled with Republic and Bell fractionally higher; 
Bellanca lower; and Waco, Beech and Brewster unchanged. 
Oil shares were slightly higher, paper and cardboard stocks 
were irregular and shipbuilding issues were absent from the 
tape. 
Advances predominated as the session ended on Thursday. 
During the opening hour prices were somewhat unsettled but 
as the day advanced the market gained strength and specula- 
tive interest became more pronounced in a number of the 
more active stocks. Midvale Steel was one of the strong 
shares and forged ahead 334 points to 114. Mead Johnson 
was another bright spot as it climbed upward 3 points to 137. 
In the public utility section General Gas & Electric continued 
its spectacular advance with another gain of 4 points to 77 
but declined later in the day to 72 with a loss of 1 point. 
Aircraft issues were fractionally higher and paper and eard- 
board shares were stronger. 

Following a brisk start the market turned irregular as the 
volume of selling slowly increased on Friday. There were a 
number of the more active stocks that held part of their gains 
of the preceding day but there was also a fairly long list of 
declines among the trading favorites. Aircraft shares were 
unsettled, Fairchild, Bell and Bellanca recording fractional 
gains while Beech and Brewster turned downward and 
Vultee did not appear on the tape. Shipbuilding issues were 
off; paper and cardboard stocks were stronger and the oil 
shares moved within a narrow range. Noteworthy among 


the issues closing on the side of the advance were Aluminum 
Co. of America, 234 points to 12834; St. Regis Paper pref., 
3% points to 81 and Scranton Spring Brook Water Service, 
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$6 pref., 214 points to 8734. As compared with Friday of last 
week prices were slightly lower, Aluminum Co. of America 
closing last night at 128%4 against 134 on Friday a week ago; 
American Cyanamid B at 3314 against 341<; American Gas 
& Electrie at 28% against 29, and Sherwin-Williams at 7134 
against 74. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn -Foretgn 
March 7, 1921 Shares) Domestic | Government; Corporate Total 
TE 37,675 meee - gee $398 000 
BI ii ta cic ce acne 73,660 SE ES $26,000 856,000 
; “(ws RR REI ER 62,995 644,000 $3,000 6,000 653,000 
Wednesday. .._____ 60,575 713,000 23.000 5,000 741,000 
Thursday EPP LIT 101,045 845,000 7,000 15,000} 867,000 
hE TRE RE 68,370 787,000 2,000) 7,000) 796 ,000 
ee 404,320! $4,217,000! $35,000! $59,000! $4,311,000 
Sales at Week Ended March7 Jan.1to March7 
New York Curb 
Exchange 1941 | 1940 1941 | 19 0 
ee ae shares _ 404,320) $50,920] 5,023,475 7,426,757 
‘onds 
Domestic. __-_-_ is oe $4,217,000) $6,460,000 $46,764,000 $71,330,000 
Foreign government. _- 35,000 58,000) 336,000 560,000 
Foreign corporate - - - - - 59,000 heed 577,000) 1,171,000 
Ee | $4,311,000! $6,773,000'  $47,677,000' $73,061,000 














FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
MARCH 1, 1941, TO MARCH 7, 1941, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 






































Country and Monetary Vaiue in United States Money 
Untt 
Mar. 1 Mar. 3 | Mar.4 ;, Mar.5 | Mar.6 Mar.7 

Europe— $ we ae $ $ $ 
Beigium, belga.....- a a a a a a 
Bulgaria, lev......-. a a a a a a 
Czechoslov’ia, kornua a a a a a a 
Denmark, krone---- a a a a a a 
Engl'd, pound sterl’g 

GEE. caccccece 4.035000 |4.035000 |4.035000 '4.035000 |4.035000 |4.035000 

See 4.033437 |4.032812 |4.032187 |4.032500 |4.032500 4.032500 
Finland, Markka....| .020100 | .020100 | .020100 | .020100 | .020100 |0.020100 
France, franc...-..--. a a a a a a 
Germany, reichsmark| .399700*| .399700*| .399660*| .399700*| .399600*; .399700* 
Greece, drachma.-... a a a a a a 
Hungary, pengo...-.| .197700*| .197700*| .197700*| .197700*| .197700*| .197700* 
eee -050483*; .050414*| .050414*| .050414*) .050414*| .050414* 
Netherlands, guilder - a a a a a a 
Norway, krone....-. a a a a a a 
Poland, zloty.....-.. a a a a a a 
Portugal, escudo....| .040090 |-.040075 | .040100 | .040080 | .040075 | .040075 
Rumania, leu...-...-. a a a a a a 
Spain, peseta....... .091300*, .091300*| .091300*| .091300*| .091300*| .091300 
Sweden, krona_--.-.. -238341 | .238308 | .238250 | .238242 | .238212 | .238237 
Switzerland, franc...| .232142 | .232135 | .232114 | .232135 | .232137 | .232121 
Yugoslavia, dinar... b b b b b | b 

Asia— | 
China— 

Chefoo (yuan) dol’r a a a a a a 

Hankow (yuan) dol a a a a a a 

Shanghai(yuan) dol) .055656*| .054825*| .054056*| .054081*| .054081*| .054406* 

Tientsin (yuan) dol a a a a a a 

Hongkong, dollar.| .245000 | .244062 | .243625 | .243937 | .244375 | .244468 
India (British) rupee.; .30:400 | .301400 | .301400 | .301400 | .301400 | .301400 
Bs Snnacéeane .234387 | .234387 | .234387 | .234387 | .234387 | .234387 
Straits Settlem'ts, dol) .471066 | .471066 | .471066 | .471066 | .471066 | .471066 

Australasia— 
Australia, pound— | 

tia cdéensecd 3.288000 |3.228000 |3.228000 |3.228000 3.228000 |3.228000 

iain ain ecm malis 3.213541 |3.213541 |3.212708 |3.213541 3.213541 |3.213541 
———— pound. |3.226041 {3.226041 (3.225208 |3.226041 mneeee 3.226041 

Africa— 
South Africa, pound.|3.980000 |3.980000 |3.980000 (3.980000 3.980000 |3.980000 

North America— | 
Canada, doilar— | | 

Cs éeadecese -909090 | .909090 | .909090 | .909090 | .909090 | .909090 

Senne 845895 | .853660 | 853515 | 853359 | 848660 | '851171 
Mexico, peso...-..- -205250*| .205250*/ .205250*| .205250* .205250*| .205250* 
Newfound!'d, dollar-' 

Ci .isecenee -.909090 | .909090 | .909090 | .909090 | .909090 | .909090 

Ses 852500 | .851041 .851093 | .850937 846250 | .848750 

South America— 
Argentina, peso....-. .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brazil, milreis— | 

0) ee .060575* -060575° .060575*| .060575*| .060575*| .060575* 

ae ee .050600*| .050600*| .050600*| . £0600" -050600*| .050600* 
Chile, peso— 

Geaccsaceace -051660*, .051660*, .051660*| .051660* .051660*| .051660* 

DE ksssecnecen -040000°/ .040000*| .040000*; .040000*, .040000*! .040000* 
Colombia, peso... .569850*| .569850*| .569850* 569850") .569850*| .569850* 
Uruguay, peso— | | 

Controlled. ...... gree .658300*| .658300* -658300*| -658300*| .658300* 

Non-controlled....' .394940* "392200*! .393400*: .395200*| .395200*) .395300* 

* Nominal rate. a No rates available. b Temporarily omitted. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar.1 Mar. 3 Mar.4 Mar. 5 Mar .6 Mar.7 
Silver, per oz... Closed} 23 5-16d. 23%d. 23%d. 23%d 23%d4 
Gold, p. fineoz. 168s. 168s. 168s. 168s. 168s. 168s, 
Consols, 244%. Closed £77 £77 £77% £77% £77% 
British 34% 
War Loan... Ciosed £103 % £103 % £103 % £103 % £104% 
British 4% 
1960-90_._... Closed £113% £113%) £113% £113% £114 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for.). 34% 34% 34% 34% 34% 3434 
U. 8. Treasury 
(newly mined) 71.11 71.11 71.11 71.11 71,11 71.11 
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THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar.1 Mar.3 Mar.4 Mar.5 Mar.6 Mar.7 
Boots Pure Drugs... _- 36/3 35/9 35/7% 35/6 35/6 
British Amer Tobacco. 88/9 87/6 87/6 - 87/6 87/6 
Cabie & W ord....... £57 % £594 £6046 £61 £61 
Central Min & Invest-_. £11% £114 £11% £11% £11% 
Cons Goldfields of S A. 34/4% 5 /- 34/4% 35/- 34/4 
Courtaulds S & Co... 28 /6 28/44 27/9 27/9 27/9 
Dt onainwame £5% £5416 £5%16 £5% £5 
Distillers Co.......... Closed 63/- 63/- 62/9 62/9 62/9 
Electric & Musical Ind. 7/6 7/6 7/6 7/6 7/6 
| 5 ee 17/9 17/9 17/6 17/7% 17/7% 
Hudsons Bay Co..-..-. 23/7% =23/7% $=%+3]™]3/7% #£«+$23/7% #£*23/7% 
Imp Tob & GB&€I... 92/6 93/1% 92/6 92/6 /6 
London Mid Ry..-..-. ‘ £12% £11% £11% £11% £11% 
ee tae oc 70/- 70/- 70/- 70/- 70/- 
Rand Mines.......... £6 % £6% £6 % £6% £6% 
SGA £74 £7% £7% £7% £7% 
Rolls Royce.......... 76/7% 76/3 75/7% 77/6 77/6 
Shell Transport. ...... 44/4% 43/9 43/9 43/9 43/9 
United Molasses. ..... 23/4% 23/3 23/3 23/1% 23/3 
Wes 6 cane oadoanem 15/- 15/- 14/10% 14/104 14/9 
West Witwatersrand 
BP dasadecssaen’ £3 £3 £21516 £21816 £2516 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 
Mar. Mar. Mar. Mar. Mar. Mar, 
1 3 4 5 6 7 
Per Cent of Par 


Allegemeine Elektrizitaets-Gesellschaft (6%) 169 168 169 169 169 169 
Berliner Kraft u. Licht (8%) -~.-..---...-.-- 213 211 211 212 212 213 


Commerz Bank (6%) --.-.--.-.---- iste 150 =152 153 152 153 155 
Deutsche Bank (6%) -...-....----- itstmntees 150 152 152 152 152 152 
Dresdner Bank (6%) -..-..--.-- qpoceasdes 147 148 149 149 149 149 
Farbenindustrie I.G (8%).....--.-.---- 200 201 202 202 202 202 
Reichsbank (new shares) ........-.....--- 132 132 132 132 132 132 
Genes &F DENOTE) . onc ccccedsnessecs 276 377 377 276 278 £377 


Vereinigte Stahlwerke (6%)-.....-.-..--.151 151 








CURRENT NOTICES 


—W. Rufus Brent and Edward T. Herndon have been admitted to 
general partnership in Eastman, Dillon & Co. Mr. Brent is associated 
with the firm as manager of the syndicate and retail sales departments. 
Mr. Herndon as manager of the buying department. 

—A study of the earnings and future of certain guaranteed railroad 
stocks felt to offer opportunities for price appreciation as well as regular 
income has been prepared by the New York Stock Exchange firm of Joseph 
Walker &‘*Sons, 120 Broadway, New York City. 

—Josephthal & Co., 120 Broadway, New York City, have prepared a 
review of the railroad industry stressing the bright outlook for 1941 earnings, 
with recommendations of selected second grade bonds and preferred and 
common stocks. ; 

—A.8.T. Mason, formerly connected with New York Cotton and Pro- 
duce Exchange houses and more recently engaged in the import and export 
business, has become associated with Price & Company on their sales staff. 

—John McKey, Edward V. McKey, Robert E. Anderson Jr., Harold 8. 
Wass, John S. Jemison Jr. and Benjamin H. Hallowell are now associated 
with Goldman, Sachs & Co. in their New York and Boston offices. 

—J. Lester Erickson has been elected an Assistant Secretary of William 
R. Staats Co. Mr. Erickson became associated with the company in 1931 
and for a number of years has been in charge of retail sales. 

—Oswald R. Love, Ross E. King and Lewis E. Toplitz have become 
associated with the Sales Department of Craigmyle, Rogers & Co. All 
were previously associated with R. H. Johnson & Co. 

—Hueling Davis Jr., formerly of Carter & Chadwick, has become asso 
ciated with B. J. Van Ingen & Co., Inc. as manager of that firm's southern 
municipal bond trading department. 

—Edward J. Keresey has become associated with Glore, Forgan & Co. 
in their municipal bond department. Mr. Keresey formerly was proprietor 
of Keresey & Co. 

—Briggs, Schaedle & Co. announce the election of La Roy Roome as 
Assistant Treasurer. 


Course of Bank Clearings 


Bank clearings this week show an increase compared with 
a vear ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, March 8) 
clearings from all cities of the United States from which it is 
possible to obtain weekly clearings will be 10.9% above those 
for the corresponding week last year. Our preliminary 
total stands at $6,319,604,227, against $5,700,103,042 for 
the same week in 1940. At this center there is a loss for 
the week ended Friday of 0.7%. Our comparative sum- 
mary for the week follows: 



































Clearings—Returns by Telegraph Per 
Week Ending March 8 1941 1940 Cent 
PN THEE. ccacnccccsneckseanasabe --| $2,591,953,779 | $2,611,494,439 —0.7 
278,037 ,092 254,610,990 +9.2 
405,000 ,000 309,000,000 | +31.1 
218,716,770 170,738,027 | +28.1 
85,527,063 74,106,936 | +15.4 
OD. BM vicacccssdsccsnsesessssssne 86,100,000 73,000,000 | +17.9 
Gan Francised.... .cccccccceccecccecce 146,593 ,000 114,250,000 | + 28.3 
PREISGIGR « 00 2c ccccceccsoscnesesees 129,780,169 97,760,537 | +32.8 
nid b Bide detebabeeouenbekeses 127,100,761 78,035,350 | +62.9 
CROMER 6 « cocccnscccsucestscésesos 104,765,282 77 063,365 | +35.9 
DETER w 0 cccccascsccccecsoasseess 82,750,905 60,453,110 | +36.9 
Eleven cities, five days.........---. $4,256,324,821 | $3,920,512,754 +8.6 
Other cities, five days.......... a ae 1,010,012,035 763,766,435 | +32.2 
Tota! all cities, five days.......-- ..| $5,266,336,856 | $4,684,279,189 | +12.4 
All cities, one day -...... e0uebatenons 1,053,267 ,371 1,015,823 ,853 +3.7 
Total all e’ties for week... ....---- $6,319,604,227 | $5,700,103,042 ' +10.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 








1534 


(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
offthe week in all cases has to be estimated. . 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 1. 
For that week there was an increase of 21.8%, the aggregate 
of clearings for the whole country having amounted to 
$7 548,622,454, against $6,199,155,653 in the same week in 
1940. Outside of this city there was an increase of 24.4%. 
the bank clearings at this center having recorded a loss of 
19.6%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show an improvement of 19.2% in the 
Boston Reserve District of 17.1% and in the Philadelphia 
Reserve District of 24.2%. In the Cleveland Reserve Dis- 
trict the totals are larger by 29.5%, in the Richmond Reserve 
District District by 22.5% and in the Atlanta Reserve Dis- 
triet of 37.4%. In the Chicago Reserve District the totals 
record an expansion of 31.3%, in the St. Louis Reserve Dis- 
trict of 30.5% and in the Minneapolis Reserve District of 
6.9%. The Kansas City Reserve District enjoys a gain of 
16.3%, the Dallas Reserve District of 17.2% and the San 
Francisco Reserve District of 22.0%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 





























| Inc.or 
Week End. Mar. 1, 1941) 1941 1940 Dec. 1939 1938 
Federal Reserve Dists.' $ . % $ $ 
Ist Boston_.-.--. 12 cities 329,652,253 281,576,634| +-17.1 270,125,457 237,166,834 
2a New York..13 “ 4,204,352,302| 3,526,312,860| +19.2| 3,758,237,342| 3,341,459,237 
3d PhiladelphialO “ | 642,277,680) 436,579,037, +24.2| 404,012,953, 386,134,242 
4th Cleveland..7 “ 436,354,435 337,038,049| + 29.5 288,392,114 252,330,188 
5th Richmond... 6 “ 197,017,153 160,876,968) +22.5 149,271.805 133,523,478 
6th Atlanta....10 “ 241,511,988 175,784,597| + 37.4 154,444,517 146,454,509 
7th Chicago....18 “ 709,921,807 540,682,066, +31.3 477,085,588 452,428,245 
8th St. Louis... 4 “ 201,758,446 154,660,484) + 30.5 140,220,193 134,562,820 
9th Minneapolis 7 “* 120,706,392 112,889,328] +6.9 93,991,710 92,380,319 
10th Kansas Cityl0 “ 161,671,672 139,069,046) +16.3 130,494,317 127,000,698 
11th Dellas- ---- ees 88,044,637 75,073,733| +-17.2 60,748,143 59,890,939 
12th San Fran...10 * 315,391,729 258,612,851) +.22.0| 250,268,637 221,508,201 

ee 113 cities) 7,548,622,454) 6,199,155,653| +21.8| 6,177,392,776| 5,584,839,710 

Outside N. Y. City... | 3,480,511,674| 2,797,097,562| +24.4| 2,530,903,331) 2,362,782,803 

Naas 
Canada......-- S32cities! 361,862,525  328,568,238' +7.1' 329,729,317 349,931,836 





We also furnish today a summary of the clearings for the 
month of February. For that month there was an increase 
for the entire body of clearing houses of 10.2%, the 1941 
aggregate of clearings being $25,171,449,682 and the 1940 
aggregate $22,835,233,650. In the New York Reserve Dis- 
trict the totals show an increase of 6.9%, in the Boston 
Reserve District of 13.9% and in the Philadelphia Reserve 
District of 11.9%. The Cleveland Reserve District records 
an improvement of 16.2%, the Richmond Reserve District 
of 20.6% and the Atlanta Reserve District of 21.6%. In 
the Chicago Reserve District the totals register a gain of 
14.4%, in the St. Louis Reserve District of 20.1% and in the 
Minneapolis Reserve District of 3.5%. In the Kansas City 
Reserve District the totals are larger by 8.9%, in the Dallas 
Reserve District by 10.6% and in the San Francisco Reserve 
District by 11.4%. 
































February, February, |Inc.or| February, February, 
1941 1940 Dec, 1939 1938 

Federal Reserve Dists. $ ~ % ~ . 
Ist , Boston.._-. 14 cities 1,168,024,481| 1,025,584,623/ +13.9] 945,755,762) 866,172,044 
2d New York..15 13,123,288,173| 12,273,327 +6.9] 12,644,778,041| 10,974,229,456 
8d Philadel phial7 = 1,880,919, 755: 1,680,674, 198 +11.9} 1,467,077,651| 1,361,462,987 
4th Cleveland..18 “ 1,504,061,895) 1,294,890,953] +16.2] 1,098,862,£26) 1,002,071,506 
5th Richmond.. 9 “ 708,140,386]  587,170,941/ +-20.6 513,521,311 482,140,984 
6th Atlanta....16 ‘ 896,685,166] 737,536,606] -+21.6} 651,000,850) 602,865,605 
7th Chicago....31 “ 2,313,606,556| 2,022,252,e76| +14.4] 1,682,532,845| 1,607,706, 785 
8th St. Louis... 7 “ 706,341,065 687,961,913] +-20.1 518,441,549 504,454,779 
9th Minneapolisi6 “ 432,197,646 417,529,866) +3.5 339,040,042] 340,401,055 
10th Kansas City18 “ 750,976,109} 689,531,581) +8.9] 623,776,899] 610,510,687 
11th Dallas --.-.-_. _— 565,106,467 611,102,880] + 10.6 454,631,066] 424,564,448 
12th San Fran...19 “ 1,122,099,983} 1,007,669,638] +11.4] 895,003,577) 849,491,476 

ee 191 cities} 25,171,449,682| 22,835,233,658] +-10.2] 21,840,482,419] 19,632,071,812 
Outside N. Y. City...-.- 12,559,873,578| 11,029,591,650] +13.9] 9,617,767,064) 9,069,291,125 
Canada.......- 32 cities’ 1,445,662,e60' 1,659,641,676' —7.3! 1,162,814,624' 1,170,967,164 





We append another table showing the clearings by Federal 
Reserve districts for the two months for four years: 
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March 8, 1941 
2 Months, | 2 Months |Inc.or| 2 Months | 2 Months 
1941 1940 Dec. 1939 1938 
Federal Reserve Dists. £ & % t $s 

lst Boston..--.-. 14 cities 2,505,471,141| 2,249,868,011/ +11.4] 2,033,976,924) 1,907,025,862 
24 New York..15 28,372,573,421| 26,€76,193,117| +-5.6| 27,749,485,337| 24,872,654,792 
3d Philadelphial7 “ 4,025,292,333| 3,589,965,802/ +121] 3,133,189,711] 2,929,9e5,202 
4th Cleveland..18 “ 3,226,539,226| 2,729,346,911) +1° 2) 2,336,323,€53) 2,214,553,747 
5th Richmond..9 “ 1,513,404,829) 1,257,641,397} +-20.3) 1,080,411,831] 1,043,787,503 
6th Atlanta....16 “ 1,898,458,031/ 1,561,249,290]) +21.6| 1,372,280.613] 1,280,954,031 
7th Chicago....31 “ 4,973,477,221| 4,327,865,285| +13.3] 3,670,814,119] 3,622,393,126 
8th St. Louis...7 “ 1,503,930,094] 1,248,764,719] +20.4] 1,111,772,798] 1,099,057,171 
9th Minneapolisi6 “ 937,136,890] 890,297,925) +5.4 751,740,191 750,003,422 
10th Kansas City18 “ 1,628,275,425| 1,47,3308,878/ +10.2) 1,375,094,471/ 1,361,904,770 
11th Dallas. _.-_- sii 1,209,661,782} 1,034,670,C72| +11.5 968,862,443] 920,171,634 
12th San Fran...19 “ 2,406,217,448] 2,168,020,164/ +-11.0} 1,943,677,896] 1,881,060,260 
. ew 191 cities} 54,201,037,907| 49,522,191,571] +9.4| 47,532,630,387| 43,873,551,610 
Outside N. Y. City...-- 26,904,361,759| 23,649,734,922| +13.8] 20,694,032,368] 19,898,608,676 
ee 32 cities! 3,070,066,119' 2,962,662,332' +3.6' 2,540,288,€21'! 2,529,062.597 





‘lhe volume of transactions in share properties on the 
New York Stock Exchange for the calendar years of 1937 
to 1941 is indicated in the following: 




















1941 1940 1939 1938 
No. Shares | No. Shares | No. Shares | No. Shares 
Month of January ........-. | 13,312,960, 15,990,665) 25,182,350) 24,151,931 
,. ., 8,969,195| 13,470,755! 13,878,323' 14,526,094 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for February and the two months of 1941 and 1940 follow: 


























Month of February Two Months 
Description 
1941 1940 1941 1940 
Stocks, number of shares - 8,969,195) 13,470,755 22,282,155 29,461,420 
Bonds 
Railroad & misc. bonds. -_|$109,265,000) $99,176,000} $321,902,000) $220,079,000 
Foreign government.._.| 12,158,000) 18,843,000 27,801,000 39,097,000 
U. 8. Government bonds 2,224,000 2,365,000 4,931,000 6,125,000 
Total bonds-_--.......-. $123 ,647,000'$120,384,000' $354,634,000! $265,301,000 





The following compilation covers the clearings by months 


since Jan. 1, 1941 and 1940: 
MONTHLY CLEARINGS 





Clearings, Total All Clearings Outside New York 





Month 




















1941 | 1940 | 1941 | 1940 | 
s % 3 $ % 
Jan. ..|29,029,588,225|26,686,957,913| +8.8|/14,344,488,181)12.620,143,272| + 13.7 
Feb. ..'25,171,449,682'22,835,233,658! + 10.2/12,559,873,578! 11,029,591 ,650! + 13.9 





The course of bank clearings at leading cities of the country 
for the month of February and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN FEBRUARY 
1 to Feb. 





(000,000 ——-Month of Februa ———_Jan 
omitted) 1941 1940 1939 1938 1941 1940 1939 1938 
$ b x $s $ s $ > 

(  & =e 12,611 11,806 12,223 10,563 27,297 25,872 26,839 sk roby 
CRs cacscsece 1,338 1,233 1,037 1,025 2.877 2,685 2,244 287 
as shee sh eichanteesinnn 997 871 809 732 2,126 1,907 1,728 t ‘610 
Philadelphia- -.-.--. 1,793 1,605 1,395 1,289 2,832 3.421 2.974 2,772 
i; Sena dainne 394 348 313 298 834 737 667 655 
Pitteburgh........ 620 530 440 421 1,333 1,091 932 902 
San Francisco... -. 618 583 531 492 1,318 1,248 1,127 1,087 
Baltimore ........ 364 301 260 234 773 644 536 505 
Cincinnati. ....... 271 237 210 203 575 506 450 442 
Kansas City....-.. 390 349 312 313 857 758 694 691 
Cleveland ........ 474 405 338 275 1,023 861 712 620 
Minneapolis ....-.. 272 259 205 211 586 552 462 466 
New Orleans... -.-. 185 166 155 149 394 355 327 315 
DE sattbtnane 592 441 355 305 1,275 948 775 723 
Louisville ......-.. 186 150 132 127 390 314 284 273 
Gin cncénnccce 126 120 111 102 268 253 241 225 
Providence ....--.- 52 43 37 39 110 96 83 83 
Milwaukee _.---.-.- 92 90 78 77 196 189 167 165 
 _ er 156 141 117 112 331 299 249 246 
i SEeeccedhese 106 105 87 86 232 225 189 189 
ee 128 117 107 99 269 247 229 220 
Indianapolis -.-.-.. 4 74 64 58 187 169 148 134 
Richmond. .-..-.-.... 185 161 143 136 402 345 303 302 
Memphis. ........ 119 83 67 74 263 184 148 159 
Peis «skasssece 183 147 117 115 385 313 262 255 
Salt: Lake City... 61 58 50 49 142 131 116 112 
Hartford ......... 48 45 40 39 114 100 89 89 
i 22,445 20,468 19,733 17,623 48,389 44,450 42,975 39,502 
Other cities....... 2,726 2,367 2,107 2,009 5,812 5,072 4,558 4,372 





Total all.._..... 25,171 22,835 21,840 19,632 54.201 49,522 47,533 43,874 
Outside New York_12,560_11,030 9,618 9,069 26,904 23,650 20,694 19,899 
We now add our detailed statement showing the figures 
for each city separately for February and since Jan. 1 for 
two years and for the week ended March 1 for four years: 














CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 1 















































Month of February Two Months Ended Feb. 28 | Week Ended March 1 
Clearings at— 
Inc. or Inc. or Inc. or 
1941 1940 Dec. 1941 1940 Dec. 1941 1940 Dec. 1939 1938 
$ $ $ $ $ % 3 $ 
First Federal Rese/rve District— Boston— = ” 

2,619,918 2,365,000; +10.8 5,454,944 4,805,852) +13.5 713,826 751,442) —5.0 600,966 606 ,237 
8,642,397 7,758,091; +11.4 19,488,922 16,944,214) +15.0 2,218,091 1,740,897| +27.4 1,998,508 1,971,959 
997,158,883) [871,294,104) +14.4) 2,125,625,166| 1,907,288,861| +11.4/| 279,584,967| 237,916,905) +17.5| 232,949,984) 202,585,901 
3, .738} 4 2,704,396) +11.1 6,432,917 5,987,115) +7.4 948, ’ +40.3 691,668 552,061 
1,592,320) 4 1,448,797) +9.9 3,440,622 (Se 8 6? 6 ie ae secel jj «eduecsesl i cemnecce 
1,641,535) 4; 1,585,203} +3.6 3,480,781 3,421,744 +1.7 441,021 354,997) +24.2 366,004 331,139 
2,940,465) ; 2,505,327) +17.4 6,369,240 5,720,324; +11.3 730, 708,747; +10.1 604,226 609,810 
12,693,246 12,942,301) ¢—1.9 29,166,037 28,899,551 +0.9 3,433,006 3,319,738; +3.4 3,501,325 3,052,499 
9,233,297| § 7,954,802 1+ 16.1 20,159,591 18,094,294) +11.4 2,721,798 2,148,950| +26.7 2,049,863 1,916,156 
48,099,169 44,910,721 +7.1 114,100,345 99,600,517; +14.6 14,681,425 591,399, —16.5 10,947,410 10,436,783 
19,590,398 18,662,194 +5.0 42,512.309 41,573,202 +2.3 6,492,775 4,819,171| +34.7 4,283,336 4,413,350 
6,749,700 6,284,100; +7.4 14,138,300 po BRS TF Gena ee eens aca | ~ pate * _seeeiee. 
52,028, 42,746,500 oi. 7 110,428,300 96,374,600) +14.6 17,019,300 10,870,100) +56.6 11,537,700 10,210,500 
- H.—Manchester.-- 2,028,815 2,423,087 6.3 ,673,667 4,976,520; —6.1 6,756 678,235} —9.1 94,467 480,439 
® otal (14 cities)....| 1,168,024,481) 1,025,584,623) +13.9} 2,505,471,141] 2,249,868,011| +11.4|| 329,652,253) 281,576,634) +17.1| 270,125,457) 237,166,834 
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ea Month of February Two Months Ended Feb. 28 | Week Ended March 1 
Clearings at— } 
| | Inc. or Inc. or Inc. or 
1941 1940 Dec. 1941 | 1940 Dec. 1941 1940 Dec. 1939 1938 
$ $s % $ $ 
_ Second Federal Res\erve District) New York— % $ $ % $ $ 

N. Y.—Albany_...--- 49,539,995 45,012,298, +10.1 83,100,177 85,184,865, —2.4 8,537,596 17,720,509} —51.8 6,323,591 16,244,387 
Binghamton-_------- 5,918,732 6,196,362} —4.5 11,785,924 11,761,495; +0.2 1,975,219 1,305,628) +51.3 1,239,050 1,837,425 
B ’ 

PEEEMD.. . ceccccoce 155,772,464 140,607,090} +10.8 330,650,311 298,652,510) + 10.7 46,300,000; 36,700,000) +26.2| 29,600,000) 29,000,000 
| ae 2,593,583 2,181,170} +18.9 5,614,961 4,479,062) +25.4 971,968 568,254) +71.0 539,709 446,596 
Jamestown. -...._..- 3,546,849 3,208,834) +10.5 8,345,035 7,034,129) +18.6 1,021,127 766,035) +33.3 724,027 878,043 
 -. aes 12,611,576, 104| 11,805,642,008| +6.8| 27,296,676,148| 25,872,456,649| + 5.5)|/4,068,110,780|3,402,058,057| +19.6/3,646,489,445|3,222,056,907 
Roch 37 ,687 ,337 35,922,464) +4.9 81,332,575 76,409,941) +6.4 9,748,639 8,537,124) +14.2 8,117,702 8,194,538 

23,697,194 23,615,150} +0.3 46,333,974 45,352,708} +2.2 6,358,852 5,148,755) +23.5 4,667,417 4,584,754 
- 4,001,699 3,542,542) +13.0 8,467,291 TA ae eee ee TE SE) RES oe 
_ Westchester County - 13,903,737 15,930,500; —12.7 30,631,226 33,203,521; —7.7 2,890,138 3,679,702} —21.5 4,186,687 4,298,925 

Conn.—Stamford - - - - - 20,390,219 15,074,537) +35.3 42,212,877 36,738,069) +14.9 4,719,016 3,575,894| +32.0 4,132,491 4,899,196 

N. J.—Montelair.---- 1,658,216 1,969,794; —15.8 3,654,257 4,015,126; —9.0 413,926 485,637| —14.8 433,998 436,058 
Newark _.......-.-- 85,693 ,065 76,335,632) +12.3 176,922,291 160,249,274| +10.4 23,826,961} 20,320,489) +17.3| 20,970,999} 20,909,057 
Northern New Jersey 104,372,925 95,236,627; +9.6 240,557,875 227,104,848) +5.9 29,480,080; 25,446,776) +15.8| 30,812,226) 27,673,351 
GE. 6c scccoce 2,936,054 2,852,580} +2.9 6,288,499 CRPane PE -auhideed. euteocuh assel. | sneneseal> — deeenee 
Total (15 cities) .---|13,123,288,173|12,273,327,588} +6.9| 28,372,573,421| 26,876,193,117| +5.6/|/4,204,354,302|3,526,312,860| +19.2|3,758,237,342/3,341,459,237 
Third Federal Rese|rve District—|Philadelphia |— 

1,961,262 1,664,935) +17.8 4,373,250 3,699,155) +18.2 504,354 428,692) +17.6 528,393 424,149 

3,717,301 2,365,847| + 57.1 7,797 ,684 4,570,415, +70.6 1,413,186 618,801) + 128.4 882,388 448,333 

1,744,666 1,640,864) +6.3 3,668,110 3,217,872} +14.0 531,702 411,250) +29.3 375,016 432,973 

9,932,219 8,028,045) +23.7 20,776,846 iY Fh. | erent ae eee oases |. geueeeee tainaidion 

5,201,668 4,563,668) +14.0 11,202,771 10,181,174} +10.0 1,517,300 1,210,600} +25.3 1,264,216 1,190,017 

2,161,090 1,936,650) +11.6 4,478,100 See PEO. ss Sedncsecl ~ ececsces csaal  ssasubans *“iageue i. 

1,779,000 1,654,208} +7.5 3,602,018 TTA Sila ate ae a ee OS ie: 

1,793,000,000| 1,605,000,000} +11.7| 3,832,000,000| 3,421,000,000) +12.0)| 527,000,000! 424,000,000) +24.3|) 390,000,000! 374,000,000 

,067 ,263 5,792,675| +4.7 13,844,983 12,606,616) +9.8 1,889,786 1,402,920) +34.7 2,158,994 1,519,183 

9,282,493 9,447,102} —1.7 20,698,389 21,226,735} —2.5 2,536,247 2,580,795; —1.7 2,364,528 2,329,948 

3,187,522 3,555,400) —10.3 8,078,822 8,075,380) +0.1 1,111,010 934,143) +18.9 1,288,086 931,543 

5,576,457 4,891,016) +14.0 12,004,996 10,547,755) +13.8 1,467,395 1,225,936) + 19.7 1,072,032 1,468,096 

1,103,687 872,115) +26.6 2,400,969 (RS KS | | Bat Rrra peas jentl ~<a: “a 

573,178 639,103; —10.3 1,119,840 ef fe! | area: Rae err sucht endaducel  wmeesane 

2,339,389 2,164,470) +8.1 5,105,709 4,712,513 ER Sa" eee anosl *s<aeeesal “Sganenee 

17,173,560 13,413,495) +28.0 37,100,746 se 6 OF ee eee: enseh . saaskdest  eenioeee 

16,119,000 13,044,600) +23.6 37,039,100 30,799,600) +20.3 4,306,700 3,765,900) +14.4 4,079,300 3,390,000 

Total (17 cities).---| 1,880,919,755) 1,680,674,193| +11.9| 4,025,292,333| 3,589,965,802| +12.1|| 542,277,680] 436,579,037| +24.2| 404,012,953} 386,134,242 
Fourth Federal Reserve District —Cleveland— 

Ohio—Canton- ..-.-.--- 10,572,030 8,157,130) +29.6 22,530,727 17,971,046) +25.4 3,218,349 1,995,742) +61.3 1,848,589 2,089,264 
Cincinnati... ----- 271,491,171 236,573,173) +14.8 575,184,487 505,710,357| +13.7 85,405,191 63,337,883) +34.8| 57,527,853 56,784,895 
Cleveland. ....----- 473,707,185, 404,524,235) +17.1| 1,022,518,678 860,955,010) +18.8|| 144,169,285} 102,902,070) +40.1 92,124,562} 63,811,534 
Columbus- - ~~ ------ 46,331,000 41,024,900) +12.9 95,803,700 86,376,000) +10.9 15,337,500 13,565,900) +13.1 13,994,900 13,276,400 
MamMteS.....cc-c<s 2,554,955 2,224,478) +14.9 5,084,487 Sa. Tee 8 §=«actansenh . _coenecan aan. twtek eniusebe 
ERUTR. ccsccccccsess 822,081 834,870} —1.5 1,921,711 aes 2, ES BP EP ES AE 
DManatislé......ccc-- 8,120,680 7,355,335) +10.4 16,733,017 15,273,942| +9.6 1,688 ,965 1,731,906| —2.5 1,694,290 1,533,867 
Youngstown-.------- 11,599,088 10,539,949) +10.0 24,278,064 23,555,264) +3.1 2,282,492 2,551,414) —10.5 2,736,554 2,251,298 
WOWME..ccsccecess 5,643,425 4,582,363) +23.2 11,432,344 St ees | lenceenel.. asaciiodn oadit ‘ Th Bee BB 
TOMES. 2 << ccccccce 21,443,068 18,025,338} + 19.0) 46,059,772 See SE —s sc cwtssel — waddaces Ra ere a ee 

Pa.—Beaver County -- 890,950 853,614 +4.4 2,020,016 Ue Beret: ashe eaae Pe. 
Franklin - -.-.------ 395,675, 338,154) +17.0 848,224 nt Ee. — wteneaast §  isosmede cnet neiatheal’ ebionene 
Greensburg - - - - - --- 658,862! 668,052); —-1.4 1,476,774 se <3) iowa, ear: Pps ae Pee a 
Pittsburgh - - -.----- 620,473,053 530,186,259) +17.0 1,332,956,129) 1,091,410,050 +22.1|| 184,252,653) 150,953,134 +22.1| 118,465,366 112,582,930 
— Ee 7,150,633 6,346,337| +12.7 15,217,145 ne, ee  “cosekel | babewoee nmtl ° dhedaee..... baleen 
OO City... -cecacsee 8,771,684 9,152,273} —4.2 18,592,155 See “EE cc aensl  . sanseese BR besatinn ee ae 

Ky .—Lexington - - - - -- 6,980,814 7,403,320| —5.7 20,354,501 CT as Sr aes: ‘uit ‘ Oe Ria 

W. Va.—Wheeling - - - - 6,455,541 6,101,173} +5.8 13,527,295 ae See. | cucsascae  ‘sadeowse a. Snctkakek ReEbece 
Total (18 cities).---| 1,504,061,895| 1,294,890,953| +16.2) 3,226,539,226| 2,729,346,911|) +18.2/| 436,354,435) 337,038,049) +29.5| 288,392,114) 252,330,188 
Fifth Federal Rese)|rye District—|Richmond— 

W. Va.—Huntington - - 2,773,953 2,025,478) +37.0 5,902,123 4,155,510) +42.0 812,651 545,903) +48.9 420,276 313,475 

Va.—Norfolk _...----- 14,164,000 10,215,009| +38.7 30,517,000 21,636,000; +41.0 3,962,000 2,998,000} +32.2 2,781,000 2,716,000 
Richmond - - - - - ---- 184,540,927 160,990,485) +14.6 401,660,377 344,906,413) +16.5 53,553,365) 40,917,852) +30.9| 35,394,677 35,735,507 

8. C.—Charieston - - - - 6,433,775 4,870,601} +32.1 14,362,383 10,880,479} +32.0 1,763,631 1,187,808) +48.5 1,283,246 1,230,573 
Columbia - - - ------- 10,849,587 8,734,276) +24.2 21,766,296 STE PRE 0s kccecnsel 4 6avownns caiat Sabtaaie ab wee 6 
Greenviile......---- 5,176,818 4,952,159 +4.5 12,100,081 11,134,998 | RRS IS gk Se eae ands c¢meheatel’ . omeecee 

Md.—Baitimore - - ---- 364,100,023 300,862,970 +21.0 772,786,888 644,195,201; +20.0| 104,911,165 90,600,251) +15.8 84,906,899) 68,600,077 
Frederick . . ...----- 1,529,706 1, .783, +11.9 3,550,861 iS tS 23 eee eres cain niavel natal 

D. C.—Washington- -- 118,571,597 93,153,189) +27.3 250,758,880 200,290,282) +25.2 32,014,341 24,627,154; +30.0| 24,485,707 24,927,846 
Total (9 cities) ..-.-- 708,140,386} 587,170,941) +20.6| 1,513,404,889) 1,257,641,397| +20.3|| 197,017,153) 160,876,968) +22.5) 149,271,805) 133,523,478 
Sixth Federal Rese|rve District—|Atlanta— 

Tenn .— Knoxville - - -- - 20,698,374 18,940,675, +9.3 45,647,841 40,984,150) +11.4 5,481,468 4,184,225) +31.0 4,275,859 4,434,589 
Nashville. ......-.- 88,979,296 76,214,002} +16.7 189,664,377 159,339,335) +19.0 25,401,097) 20,754,036) +22.4 19,604,163 19,746,160 

Ga.—Atlanta.-.-.------ 317,400,000; 245,900,000) +29.1 54,000,000 516,800,000) +26.5 96,800,000} 59,900,000) +61.6 56,000 ,000 50,000,000 
AUBUMRSG.. . - ce occcose 5,533,336 5,388,550) +2.7 12,360,010 12,081,166, +2.3 1,511,512 1,367,129) +10.6 1,044,624 1,114,027 
Columbus. --------- 6,201,161 4,215,094) +47.1 13,726,822 9,197,187) +49.3 mia 8 sian anes inteet ‘Sniltamwns 
OE ee 6,549,459 3,758,103} +74.3 13,203,211 7,972,028) +65.6 1,622,589 1,003,245) +61.7 963,106 1,012,916 

Fla.—Jacksonville - - - - 117,773,482 93,680,160) + 25.7 252,763,244 194,863,176) +29.7 25,493,000 19,263,000) +32.3 20,188 ,000 18,467 ,000 
Tampa. .....------ 7,291,583 7,020,284) +3.9 15,512,716 fb. *: ees er atel \.edhadies ES a 

Ala.—Birmingham - - - - 105,147,879 90,012,931} +16.8 227,994,452 192,627,264) +18.4 29,671,968) 22,965,425) +29.2| 20,205,941 16,154,978 
REORES. 2. cecnccess 9,001,782 7,903,783) +13.9 21,155,739 17,163,407} +23.3 2,348,632 1,899,937) +23.6 1,752,971 1,406,801 
Montgomery - - - ---- 4,630,662 3,828,786| +20.9 10,011,259 Cle See saccantsl, -S0nseee aaetl). «teaeehaes aie konal 

Miss.—Hattiesburg - - - 10,626,000 4,487 ,000| + 136.8 23,087 ,000 lg!) a satel  ‘wiseapess * “teghodews 
SINGER... ccccsccece 8,939,940 7,941,303) +12.6 19,103 ,926 ,990,060) +12.4 x x x x x 
Meridian... --.----- 2,373,509 1,755,968) +35.2 4,539,711 Bn See 8 §«§—so «aaedewel.. _aandaeal< s0e ickhhnae Serer 
Vicksburg - - - - - ----- 782,798 651,916) +20.1 1,656,470 1,478,378} +12.0 192,893 155,088) +24.4 131,645 162,149 

La.—New Orleans - - - - 184,755,905 165,838,051} +11.4 394,031,253 355,240,130| +10.9 52,988,829, 44,292,512) +19.6| 30,278,208 33,955,889 
Total (16 cities) ---- 896,685,166) 737,536,606) +21.6|) 1,898,458,031| 1,561,249,290| +21.6|/| 241,511,988) 175,784,597| +37.4| 154,444,517) 146,454,509 

q 
Seventh Federal Re serve District; —Chicago— . 

Mich.—Ann Arbor- -_- 2,371,000 1,572,528} +50.8 4,499,700) 3,712,164) +21.2 322,056 259,237) +24.2 306 ,262 335,387 
Sere 592,214,867| 441,264,687) +34.2| 1,274,603,643 948,439,384| +34.4|| 213,406,685) 131,080,140) +62.8|) 107,200,213 89,758,955 
hn ina ceccecces 5,267,324 2,786,956) +89.0 10,468,532 Tin on 8 =§«|—lneke een . | sdasdwed iat’  sehaagenl... Sabena 
Grand Rapids. .---- 14,967,970 13,051,423; +14.7 31,770,186 28,398,281; +11.9 4,963,138 3,478,927| +42.7 3,198,262 2,801,777 
PEE.. cactécccoces 2,704,049 2,387,593) +13.3 5,654,874 Ss Sete 0 ontioneds —~ patarans inne juthonnel ' cieeaiel 
ar 7,733,145 6,708,853) +15.3 15,762,637 13,924,233) +13.2 1,726,096 1,806,734) —4.5 1,516,072 1,819,899 
POUR. ccceccce 3,314,222 2,314,230} +43.2 6,666 ,503 Gare Sa 6 aneesaesl =. w~oanesee anne jaseewon (onbnes 
Bay City ....-.<-<-~- 2,790,606 2,201,475, +26.8 6,052,572) et er aimee mating ot Sa ine 

Ind.——-Ft. Wayne. ---- 7,847,560 6,720,907| +16.8 17,416,796) 14,736,053) +18.2 2,308,855 1,633,852) + 41.3 964,599 978,664 
Dll tcactenerenns 16,155,914 14,702,178} +9.9 34,756,212)  . + i 2 Bia pee Renee cee ieee 2 pate 
Indianapolis... ----- 83,566,152 73,783,418} +13.3 187,160,890) 168,650,203) +11.0 25,196,000 19,892,000} +26.7; 20,303,000 17,379,000 
South Bend .......- 9,859,729 7,695,666) +28.1 20,400,987) 16,568,188) +23.1 2,739,289 1,831,758) +49.5) 1,516,292 1,128,352 
Terre Haute-.--.---- 23,714,950 21,703,555| +9.3 50,774,622 48,601,945) +4.5 6,431,524 5,900,580} +9.0) 5,223,754 4,661,514 

Wis.—Madison - - - -- - - 6,230,427 5,653,613) +10.6 13,304,951) Sc SP ee ek ae ene intial . sein 
Milwaukee - - - .----- 92,129,550 90,196,391 +2.1 195,775,013 188,989,477 +3.6 25,103,036 21,699,980, +15.7 21,952,060 21,907,094 

as ~ 1, ,860 1,564,633| —3.7 3,488,668 | 3,268,541 at  Lwikteeeded ~~ eduaekia aoe ~° séssebene i aati & 
Sheboygan - ---.-.---- 2,982,043 2,906,634 +2.6 6,410,703 Gat «T= 8 necteaees- ccsensce wage.)  éceheeael  _Miceiee 
Watertown__..-__--- 512,813 441,295) +16.2 1,017,122 ee geeee .. - paecinantl mabe Seeeonen 6uw ite dee 
Manitowoc. .....-.-- 1,313,441 1,374,770| —4.5 2,941,695 oe 0 i eR eee aS eee ee ee 
lowa—Cedar Rapids - - 4,790,127 4,554,003) +5.2 10,728,200 9,581,097} +12.0 1,326,151 1,204,672) + 10.1 1,353,571 1,089,570 
Moines. ....--- 39,847,055 36 ,866 ,076 +8.1 82,191,153 78,016,245) +5.4 12,458,758 9,991,863) +24.7 9,224,737 10,019,111 

Stoux City ..-.-.-.---- 15,028 ,086 13,989,487 +7.4 31,954,120 30,346,873; +5.3 4,038,990 3,526,502) +14.5 3,523,796 3,164,413 
—eeecose geuaesl a fesieeal irs] © saartes| «Sores aga) come] cece] ee] coos] Totes 

Iil.— Aurora. .--.------ 2,092,697 ° ¢ +17. ,257, ‘ ’ a ..! pte | \egiieonnes eS ae a 
Bloomington - - - - - -- 738, 1,275,744, +36.3 3,453,905 2,870,703) +20.3 468,750 369,894) +26.7) 422,359 447,938 
CRIBESO. ..- ccccccce 1,338,315,207| 1,233,299,632 +8.5| 2,877,129,767| 2,684,717,731 +7.2 399,730,169) 330,094,094) +21.1| 293,392,892) 289,699,402 
Ns. oc aa bneone 4,416,321 4,444,144 —0.6 10,279,504 8,957,487| +14.8 1,344,864 1,205,737; +11.5 1,015,393 1,015,321 
i cccbaases <a 16.169,686 15,738,056; +2.7 34,624,099 32,870,878) +5.3 4,605,447 4,138,856) +11.3 3,361,526 3,706,501 
PI. osnccacen 6,788,761 4,693,670| +44.6 14,417,689 10,058,982) +43.3 1,954,227 1,204,217) +62.3 1,121,229 1,190,810 
Springfield - - ..----- 5,758,918 5,165,723) +11.5 12,426,086 10,865,742) +14.4 1,797,772 1,363,023) +31.9 1,219,571 1,324,537 
a 638,914 602,700; +6.0 1,367,310 v6 US So aos ere annil....’vekneel . - Sanne 

-_--eoC | Ol ; = —$—$— | ———————___ 
Total (31 cities)_...| 2,313,608,556| 2,022,252,876| +14.4| 4,973,477,221| 4,387,865,285| +13.3|| 709,921,807) 540,682,066) +31.3) 477,085,588) 452,428,245 
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Clearings at— 
nc. or Inc. or Inc. or, 
1941 1940 Dec. 1941 1940 Dec. 941 1940 Dec. 1939 1938 
| $s $ % | $ $ % $ $ % $ $ 
Eighth Federal Re'serve District —St. Louis— | 
Mo.—St. Louis... ---- | 394,396,990; 347,821,554) +13.4 834,316,003 736,851,191, +13.2) 112,000,000, 92,900,000 +20.6 86,900,000) 84,000,000 
Cape[Girardeau - - - -- 4,221, see 3,299,028) +28.0 9,252,574 fore eS Y | eae eae ast <aasece, sabe 

, Independence _ - - - - - 547.6 448,439; +22.1 1,162,714 984,900} +18.1/| --..---- | Skee Aietl _cscnseenl  _eeeiaks 

Ky.—Louisville__-.--- 185,696, ‘570 150,382,624) +23.5 390,750,067 | 313,904,936) +24.4 52,806,771, 39,620,366, +33.3| 35,295,413) 31,074,290 

Tenn.—Memphis- - - -- | 118,787,471 83 ,437,647| +42.4 263,353,776 184,185,992, +43.0 36, 266, 675, 21,533,118) +68.4) 17,480,780) 18,786,530 

Ill.— Jacksonville - - - - - 344,786 | 296,621) +16.2 679,960 597,417, +13.8)| x x | x | x 
ts dadmbasxeia 2,346,000) 2,276,000} +3.1! 4,815,000 4,676,000, +3.0 696,000| 607,000] +14.7 644,000) 702,000 

! Total (7 cities) ----- 706,341,065, 587,961,913) 420.1) 1,603,930,094| 1,248,764,719 +20.4. 201,758,446) 154,660,484 +30.5) 140,320,193) 134,562,820 

' Ninth Federal Rese rve District— Minneapolis — | | 

Minn,—Duluth_-_-.---- 10,665,733| 10,835,043} —1.6 23,417,120 23,359,355. +0.2)| 2,418,766) 2,838,499) —14.8| 2,810 923 3,311,853 
Minneapolis. fain Siedsed | 271,575,000} 258,800,720) +4.9 586,029,828) 552,199,899) +6.1 80,315,418, 72,486,494) +10.8/ 60,976,220 57,932,294 
Sa 1,557,659 1,600,889| —2.7 3,359,319 3,379,716) —0O.6/| -..----- AS late deaedl cooml | veakensaal’  2ebees 
a al alared sine 105,762,451, 104,553,725, +1.2) 232,221,008 224,957,021, +3.2 30,072,002, 30 430,355) —1.2| 24,219,736) 25,745,851 
WOO. 22 ececccce- 1,342,010 1,431 :703) —6.3, 3,310,988 3,140,884 —10.5||  -.-.-..-- i ee rr ee 
Fergus Falis_------- 505,935) 472,265) +7.1) 1,091,535 ey * Be? ee ee “nel <cansseiee | setiiehe 

N. D.—Fargo-.------- 10,381,374) 11,042,796} —6.0) 21, 653,840, 20,412,125, +6.1 2,679,402 2,423, 615 +10.6 2,354,238 2,119,977 
Grand Forks. - ----- 984,000 967,000; +1.8) 038 ,000| © ot Rt ¢* | eee ae iin. eageensl aaaas 
ae 770,000) 663,236, +16.1| 1" '720,000) eS | eee Be —nit <éennabel  Weheieos 

8. D.—Aberdeen- - - - - 2,491,972) 2,887,706) —13.7) 6.174.254, 6,132,116, +0.7 898,235 764, 307 +17.5| 678,247 567,908 
Sioux Falls_...----- 6,511,939) 5,465,645) +19.1) 13,859,718) SE SEM wwwscacsl *  esencesal abesl =§._ a onaaeeceh,  Gauees 

° Hurea.........---- 690,955 698,812} —1.1 1,524,355 FO ee ee eee cueel  <«eaaeeast ‘' Subs 

Mont.—Billings - - - - - - :. 343,252 2,783,573) +20.1 6,982,250) 6,052,853) +15.4 949, 598) 685,562) +38.5) 612,100 595,899 
Great Falls. -.---- -- 3,006 ,200 2,783,527, +8.0 6,528,414) a, Fe SY eee ae janet  s+eczanceul | anaes 
BEGIOMS... . - - cc cocees 12. 383,820 12,318,295) +0.5) 27,266,340) 25,951,152) +65.1 3,372, 971 3,215, 406. +3. 7| 2,340,246 2,106,537 
Lewistown. -..----- 225,346) 224,931) +0.2| 459,926 PE SAS cucacckll. Pceenaasas wosel 40 4aeenal .. as 
Total (16 cities)----| 432,197,646] 417,529,866, +3.5) 937,136,890) 890,297,925, +5.3|| 120,706,392) 112,889,328) +6.9| 93,991,710} 92,380,319 
Tenth Federal Rese rve District—|/Kansas City— | | } 

Neb.—Fremont....--- 396,124 6,563) +2.5) 884,760) 854,710 +3.5 112,792) 95,318) +18.3 123,980 134,326 
Hastings. ---.------- 547,969 515,744; +6.2 1,178,448 1,051,486, +12.1 127,580) 129,472) —1. 139,540 138,021 
BE soscasesace 10,214,394) 10,985,183} —7.0 22,173,520 22,025,916 +0.7 2,621,378 2,860,269 —8.4 2,766,798 2,638,302 
a 125,878,981, 119.954, 939) +4.9) 268,444,541 253,060,921, +6.1 36,164,215 32,299,635) +12.0| 32,750,185) 28,844,295 

Kan.—Kansas City - - - 15,929,269 14,717, 585| +8.2 38,361,264 33,241,782; +15.4|)  ......-- ) S qcpatebeaare er B= a ree 
Manhattan -- ------ 928 ,682 568,109) +63.5 1,793,438) ee ee eee eee i @endl  <secedacal “measibube 
PU acctececces 726,505 901,298 —19.4 1,797,638 yo * ga: § | eeeeare Ree ee eer Bae eee 
TOSSES. .- 220002 oof 10,132,781 10,789,571) —6.1 20,779,967 | 21,145,643} —1.7 1,975,802! 2,842,083} —30.5 2,289,662 2,746,223 
WHEMS. ...22.0--- 12,238,058 12,210,460| +0.2| 27,436,127 25,677,520, +6.8) 3,591,690) 3,960,058} —9.3 7,924,683 3,297,589 

Mo.—Joplin- -.------ 2,294,965) 2,106,031; +9.0) 5,108,387) 4,684,735} +9.0|/} -.....-- Ra ee cea .sananaael _jsesiiibhe 
Kansas City - - - - ---- | $90,102,443) 348,575,495) +11.9| 856,994,004. 758,102,206 +13.0)| 112,929,310) 92,875,475) +21.6) 85,478,404) 85,086,937 
Ot. J0s0g8......2-0-- 12,940,324 11,827, 339) +9.4| 29,806,911) 27,292,619, +9.2 3,224,391) 3,150,610; +2.3 2,901,913 2,994,009 
Carthage... ...---- 482,640 555,609) — 13.1) 1,779,751 | 1,413,815, +25.9||  -...-.- | pet pa cael 86 eaanGL «6 | das 

Okla.—Tulsa- - - ------| 33,756,318 31,140, 728) t34 69,284,752! eR RS Sees ee eee Giicl - saahadeal  éadeesas 

Colo.—Colo. Springs - - | 2,433,175 2,369,432} +2.7 4,983,634) 5,190,751; —4.0)! 128, 24| 185,935) —30.8| 529,035 504,570 
SS ee | 127,536,248] 117,354,786 +8.7,  268.910.681| See SR lcakécdecl || xmnawens anal éaamanant ~<a 
_ = 3,019,191 3,261,146) —7.4, 6,194,323) 6,218,454. —0.4)| 795,890 670,191) +18.8) 590,087) 616,426 

Wyo.—Casper-.------ 1,418,042 1,311,563) +8.1| 2,963,279) seen: Birecrane:: a scavenen eres 

ee at 
Total (18 cities)....| 750,976,109, 689,531,581| +89) 1.628,875,425, 1,478,308,878, +10.2|| 161,671,672, 139,069,046, +16.3; 130,494,317) 127,000,698 
Eleventh Federal R eserve Distric ‘t—Dallas— \} | 

Texas—Austin-_------ 7,603,297, 6,494,132) +17.1| 15,413,219 15,424,626, —0.1)| 1,480,125, 1,477,253 +0.2) 1,548,113 1,439,339 
Beaumont... ..---- | 4,394,047, 4149/3386) +5.9! 9,472,616 8,720,017} +8.6|| _...--.. De soo I eae ren 
BEB. .ccccccecses 248,895,000) 230,577,000) +7.9) 535,918,000 486,886,000) +10.1)! 61,253,000) +18.0) 47,016, om 46,213,683 
BE PORBccscccsnces 28 ,906 473) 20,320,571| +42.3) 60,832,155 SO dee aE) emannend ianst saetaeel (—seaeal 
Fort Worth cea 29,680,055) 25,304,245) +17.3) 61,736,618 53,837,374, +14.7 6,343,424 5,124,409) +23.8 6,050, 901, 5,365,245 
Galveston. - -- ------ 9,529,000) 9,462,000) +0.7) 19,932,000 20,783,000) —4.1) 2,379, 000, 2,920,000; —18.5 2,281, 000) 2,733,000 
Mouston....-....--- 212,582, 408 | 194,415,546, +9.3) 455,666,690 GIR Seer) HIB kccccscel 9 sdcescce Bose Bpwesecse: Bie o 
Port Arthur-...---- 2,049,062) 1,998,924) +2.5) 4,020,956 Ce “2 léteteee  senconda TNs Gere Bees ss 
Wichita Falls_-- ---- 4,211,127 4,218,827) —0.2) 9,873,967 8,665,127) +14.0) 1,133, 0a 792,784) +42.9) 898, 178) 937,251 
Texarkana. - ------- 1,671,617, 1,166,616) +43.3| 3,425,712 2,589,872) +32.3); -......- Ghaiekel pin  sseeaaenly ieee 

La.—Shreveport - - - - - - 15,584,381) 12,995,683) +19.9 33,369,855) 28,124,877) +18.6 4,364, 910. 3,506,287) +24.5) 2,953, 602, 3,202,421 
Total (11 cities)...-| 565,106, 407 511,102,880) +10. 6) 1 209, 661, 788| 1,084,670,072, +11.5 88,004,537, 75,073,733! +17.2| 60,748,143) 59,890,939 
Twelfth Federal Re a poorer —San Franci|\sco— | | 

Wash .— Bellingham - 952,645) 1,899,445,  +2.8) 4,160,120) DOS ES ee ee Pe oe a ee 
ee eee 183/308-1738) 147,290,067, +24.5 385,185,527 313,383,897, +22.9|| 49,475,686, 36,547,822) +35.4| 32,613, 052) 31,149,704 
Yakima_-_.--.-..----- 4,043,349 3,461,588) +16.8 8,218,698 6,948,189 +18.3) 1,023,400) 862,122) +18.7 986,890. 901,337 

Idaho-——Boise . - -- - - - - - 4,974,151! 4,638,324) +7.2| 11,289,444 eS RS: & | ear epee pre: Bes sae Dik paeeaile 

Ore .—Eugene - - - - ---- 1,397,000) 1,011,000) +38.2| 2,901,000, By Oe | ra are —_ ee Ree ee 
Portland _-..-.---- -| 151,254,989) 117,742,293) +28.5) 320,143,371 253,862,315) +26.1 41,725,680) 28,852, 191, +44.6) 29,834, 0sa) 28,223,458 

Utah—Ogden 2,367,998 | 2,602,445) —9.0 5,511,492) BR | | eran a Sg PEN RPSO ie Be se 
Salt Lake City - - - -- 61,278,718 57,624,461) +6.3! 142,183,866. 131,283,104) +8.3 17,299,073, 14,673, 509| +17.9| 12,519, 801) 11,819,299 

Ariz.—Phoenix . - - - - - - 14,040,372 13,643,327, +2.9 32,512,109) oe) eS "| eee aes: dd anc  sseneadl  “nebioeb 

Calif.—Bakersfield - - 6,266,437) 7,353,325) —14.8 13,778,319) CR TS S| css ae ee ae | biinamaiehe 
Berkeley _ --.----- 10,092,324| 8,283,886, +21.8 20,981,245 18,073,100) +16.1|; -.--..-.-- aa ‘aac amet <“phenkees 
Long Beach - - - - 16,195,708 15,382,451; +5.3) 35,343,781) 32,172,821) +9.9 4,911,297 3,925,080| +25.1 767,731) 3,995,718 
Modesto. - - - - -~---- 3,405,160) 3,149,000) +8.1 7,673,640 Te SOM -sksesess! paeninad ee a ee aati 
Pasadena. - - 13,805,689 13,390,661) +3.1) 31,141,406 27,808,822) +12.0 3,750,204 3,544,974, +58 4,016,888) 72,820 
DIVERS... . 2226. 3,787,737, 3,094,434) +22.4 8,499,593 6,635,910) +28.1|/} -.......| | -.--- pee eee eee 
San Francisco - 618,400,545, 583,300,369} +6.0 1,318.283.661| 1,248.439094 +5.6|| 190,513,000) 164,982,000) +15.5| 158,869 000} 135,376,000 
San Jose...-...-.--- 10,964,402) 9,642,089) +13.7 24,569,372 21,915,677; +12.1 3,172,872 2,421,294) +31.0) 2,927,437) 2,812,024 
Santa Barbara-_-.--- 5,486,699 6,046,800} —9.3) 12,376,076) 12,905,904, —4.1 1,614,276 1, 205,852 Tet 1,609,907 | 1,484,949 
Stockton----------- 9,077 882) 8,113,673) +11.9) 21,464,728) 17,712,526) +21.2 1,906,301 1,598,007| +19.3) 2,123,949) 1,972,892 
Total (19 cities) .---. ‘he 122,099, 983) 1,007,669, 638! +11.4 2,406,217, 448) 2,168,020,164, +11 0 315,391, 789) 258,612, \8E1 +22.0) 250,268,637, 221,508,201 

Grand total (191 cities) | 25 ATA, 449,682) 22,835,233 658) +10.2| 54, 201,037 ,907| 49,522,191,571, +9. 4 7,548,622, 454|6,199,155,653, +21.8 6,177 ,392,776| 5,584,839 ,710 


Outside Now York -. . 
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59, $73. 578 u 029, 591, 650 
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+13.9) 26, 904, 361, 759! 23.,¢ 





23, 649, 784, 4,922 
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Two Months Ended Feb. 28 





+34. 4'2,530,903,331 2, 362,782, 803 





AND FI ‘OR W EE K EN DIN G FEB. 





Clearings at— 














Ww Veek Ended Feb. 27 





| | Inc. or Inc. or ane. or 
1941 | 1940 | Dec. | 1941 1940 Dec. 1941 | 1940 Dec. 1939 1938 

Canada— 8 bs) % | $s $s % $ ’ $ Y BY x 
SOM 6 0 a6%cccensee] 470,723,528| 548,856,521 —14.2) 1,020,293,358 984,430,669 +3.6 > 106,298,330 93,864,405 +13.2) 118,368,452) 134,237,700 
Momtreml . .. . ---.0-00- 388,951,665) 485,425,650) —19.9 810,626,569 881,096,607 —S.0 99,437,378; 131,718,369) —24.5) 111,805,778) 114,723,777 
Winnipeg - - --.------- 125,492,835) 159,687,755, —21.4 284,214,256 369,036,824, —23.0)| 28,757,034) 31,791,374) —9.5| 27,925,028 22,169,565 
,. ., Sera 69,482,792) 79,741 994) —12.9 146,985,654 151,559,907, —3.0 17,987,246 14,061,223) +27.9| 18,417,238 18,333,007 
Ottawa. ....---..-.-- 197,967,215 88,418,661) + 123.9 397,457,419 175,959,774 +125.9 54,712,503 17,928,244) + 205.2 12,907,118! 15,992,945 
Gs b cncecesesccs 18,731,908 19,679.374, —4.8 38,727,374 39,110,912 —~1.0 3,669,226 4,571,055, —17.7 4,249,395) 4,486,526 
Eigiifeas. .....-.2.2.2-- 12,017, 608) 15,760,396, —23.7 25,667,967 28,213,687, —9.0 2,938,568 2,342,132) +25.5 2,303,366, 2,451,762 
a 25,420,075) 23,499,955 +8.2 51,337,453 49,597,101) +3.5 6,189,694 4,995,495) +23.9 7,553,968 5,529,322 
OO errr 22,408,089) 23,666,259) —5.3 47,850,936 45,604,081 +4.9 5,281,967 4,260,822) +24.0 4,445,917 4,508 ,363 
S$. JOUR. ...---...... 8,829,716. 11,198,221; —21.2 18,262,075 21,763,801) —16.1 2,230,927 1,658,643) +34.5 1,438,461 1,830,746 
 ., 6,884,318 7,184,938) —4.2) 14,855,101 14,396,467' +3.2 1,611,561 1,432,399! +12.5 1,860,648 1,686,408 
eee 10,106,528) 11,864,396) —14.8 21,990,269 22,868,121) —3.8 2,082,288 1,846,585 +12.8 2,283,646 3,197,649 
Edmonton... ........ 16,627,452! 16,439,127) +1.1 36,285,423 33,861,299) +7.2 3,633,149 3,422,954) +6.1 3,260,447 3,641,227 
re 13,094,366 = f 375,211; +5.8 29,200,327 26,708,671) +93 2,726,990 2,497,664, +9.2 2,626,527) 2,516,962 
0 ee 1,189,658 1,095,123) +8.6 2,687,685 2,359,612) +13.9 257,042 219,567| +17.1 248,526 291,792 
Lethbridge. .---.....- 1,949,128 1,807,106, +7.9 4,030,802 3.815.649 +56 426,151 349,657, +21.9 382,046 397,905 
Saskatoon. -_----.-.--- 4,996,810) 4,728,960 +5.7 10,854,835 10,451,75f| +3.9 1,642,880 883,034) +18.1 1,043,706 1,147,758 
Moose Jaw--.-.--.------ 2,267,541 2,037,960) +11.3 5,198,295 4,621,576, +12.5 490,819) 338,466 +45.0 439,560 500,075 
eee 3,579, 320) 4,050,983) —11.6 7,812,038 8,033,765 —2.8 844,044 720,897, +17.1 790 339 881,729 
Fort William --.--_--- 3,587,497 2,790,226, +28.6 7,384,742 5,787,676, +27.6 719,255 569,187) +26.4 530,408 744,160 
New Westminster-_--_- 2,902,289 2,903,901, —0.1 5,781,738 5,593,707, +3.4 788,318 715,181} +10.2 759,982 756,219 
Medicine Hat -- ~~... 953,536 789,588) +20.8 2,226,496 1,722,649) +29.2 213,853 161,541) +32.4 216,202 177,351 
Peterborough -----.--- 2,247,126 2,281,055) —1.5 4,817,522 4,848,701 —0.6 454,800 456,154, —0.3 480,066 340.884 
Sherbrooke ----.....-.. 2,995,410 2,937,359 +2.0 6,352,873 6,103,515) +4.1 598 239 622,415) —3.9 587,055 523,919 
Kitchener... -.-....--- 4,100,619 4,455,140) —8.0 8,945,749 9,095,863) —1.7 994,015 931,742) +6.7 958 338 1,140,563 
WE wneccnedes . 13,374,192 11,030,715) +21.2) 28,838,900 24,975,527) +15.5 3.831.929 2,797,982, +37.0 3,003,188 3,674,459 
Prince Albert. ---..---- 1,338 627) 1,160,335 +15.4 2,970,088 2,608,979 +13.8 263,765 235,209) +12.1 256,523 293,660 
eS 3,177,968) 3,213, 199) —1.1 6,604,979 6, 537,848 +1.0 820,903 689,368) +19.1 706 527 670,862 
Bas wccanacens 2,420,188) 2,260,736) +7.1 5,295,173 4,730,090' +11.9 547,518 430,057! +27.3 464,710 553 333 
CE 6 6 otsdances 2,413,690) 2,517,249) —4.1 4,834,027 5,204,550| —7.1 563,518 617,074, —8.7 774,661 1,006,210 
| 1,642,219, 1,699,863) —3.4 3,598,010 3,588,355 +0.3 367,869 319,839 +15.0 412,825 410,781 
Dad achudaneece 3,778,937) 4,083,720' —7.5 8,077,986 8,374,594 —3.5 1,080,746 1,119,504' —3.5 1,178,666 1,114,217 

Total (32 cities) ..-- 1,445,652.850' 1,55 59.641.6 676 —?7. 3 3 070. 066. 119, 2, 962, 662. 332 +3.6 351 862.525 328,568,238 +7.1 329, 729 317 "349,931 836 

* Estimated. x No figures available. y Calculated on basis of weekly figures. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 

Below will be found a list of corporate bonds, notes, and 
preferred stocks called for redemption, including those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
humber gives the location in which the details were give in 
the Chronicle.” 





Company and Issue— Date Page 
* Affiliated Industries, Inc., 514% debentures__________! Apr. 1 1578 
Alabama Power Co. Ist mortgage bonds....___.____._. Mar. 26 1578 
Allied Owners Corp., Ist lien bonds--__._-__........... Mar. 15 1122 
Allis-Chalmers Mfg. Co. 4% debentures --__ Apr. 1 1416 
American I. G. Chemical Corp.—-See General Aniline & Film. 1591 
4 ook Valley RR., lst mtge. bonds.............--.) ar. 13 1123 
Rg acre er RR ERR Iter Mar. 15 1420 
Bayuk Cigars, Inc., $7 preferred stock... _.-----.....-.. Apr. 15 819 
Mountain Hudson River Bridge Co. lst mtge.7s.--Apr. 1 22036 
oot. me oumsein Hudson River Bridge Co. 7% bonds_-_- —-_2 Apr. 1 671 
SE LS GaP Ee WS a En Apr. 1 671 
Bell Telephone Co. of Pa. 64% % preferred____...____._- Ane. 15 820 
Brillo Mfg. Co. class A stock.__..._...._.............4 Apr. 1 1422 
(EZ. & G.) Brooke Iron Co. Ist mtge. 6s_....._-.....---- Apr. 1 977 
(William) Carter Co, preferred stock.._-__..--....-._- June 16 1275 
Central West Utility Co of Kansas, 10-year 6s-----..-- Mar. 15 1125 
Chesapeake & 2 3 Ait eo ey Apr. 28 1423 
Chee ee ame e. 5 ee gold arene St Napa Apr. 1 1586 
nion Station . 4% guarant eee Apr. 1 823 
Collateral Bankers, inc., 6% debentures— 
_ RRA ip Sear “lp ete aetna ACRE ee es Apr. 1 823 
7% debentures, series D....... ooo ween uno e pr. 1 823 
—_ onwealth & Southern Corp. predecessor company , tie 
VOC oth chee hati nate te whanda a cadeoadl pr. 7 
Congress Square Hotel Co. Ist mtge. 544s__-....___--_- May 1 983 
Consolidated Biscuit Co. series A Bonds at a a a ae Ape. 1 824 
Consol. Gas El. Light & Pow. Co. of Balt. 3% % bonds -__ Mar. 18 74 
Cumberland County Power & Light lst mtge. 4s____--.. Apr. 1 825 
Duluth Missabe & Iron Range Ry. Ist mtge. 34s_-__--/ Apr. 1 1430 
Durez Plastics & Chemicals, Inc., 444% debentures. -_-_- Apr. 1 1430 
*Erie Lighting Co. Ist mortgage 5s__............-.----Apr. 1 1589 
*Federal Light & Traction Co. Ist lien bonds_________-__/ Apr. 15 1590 
Firestone Tire & Rubber Co. 344% debentures---_-_---- Apr. 1 1431 
*General Aniline & Film Corp. 54% debs___..........May 1 1591 
Germani-Atiantic Cable Cao. ist mtge. 7% bonds-_-.-._ Apr. 1 21433 
B. F.) Goodrich Co., Ist mtge. bonds.-.. .._...._.--- Mar. 15 1130 
reat Northern Power Co., lst mtge. 5s...............Mar. 20 1130 
Gulf Public Service Co. Ist mtge 6s___. -..-._-.----. Apr. 1 21573 
Helvetia Coal Mining Co. lst mtge. 5s_.......--__----_/ Apr. 1 1434 
Houston Electric Co., Ist mortgage 6s-..... ....------ April 1 1283 
Illinois ‘sell ‘Telephone Co. Ist mtge. 3 48__-.---- ------: Apr. 1 680 
*Kankakee Water Co. Ist mtge. A bonds-------- <<a Apr. 8 1594 
Keystoue Telephone Co of Pa. lst mtge.'s____._. .-.__Apr. 1 682 
*Leh New England RR. gen. mtge. bonds_--___-...Mar. 14 1595 
Lukens Steel Co., 8% bonds.._.-... ..-......--.---.-- Mar. 19 1286 
Luzerne County Gas & Electric Corp. Ist mange. , ae Apr. 1 83 
*Manila Electric RR. & Ltg. Cosp. . eee ar. 10 1596 
Middle States Telephone Co. of Ill., lst mtge. 444s ___-. Mar. 17 1287 
Minneapolis Northfield & Southern Ry. 6% bonds_-.-_-- Mar. 10 1439 
*Mock-Judson-Voehringer Co. 7% pref. stock- --------- Apr. 1 1596 
*Monongahela Ry. Ist mtge. 4s__.___..................May 1 1597 
New Orleans Public Service, Inc., 44% bonds_..._ ---. Apr. 1 1289 
North American Car Corp. 444% ctfs., series [.. _._._.- May 1 838 
North American Car Corp. equip. trust ctfs. series J______ June 1 434 
Ohio Finance Co., 4% % debentures_............-..-.. Mar. 14 1137 
Ohio Oil Co., 6% preferred stock. ....--......-.-..--. Mar. 15 1137 
Parr Shoals Power Co. Ist mtge. 58......-....-.....--. Apr. 1 841 
Penn Mercantile Properties, sinking fund bonds_-___ _-..Mar. 12 1290 
Pena-Onio Kdison Co. See Commonwealth & Southern 116 
a a ete 
*Penn-Ohio Edison Co.—See Commonwealth & Sou. Corp. 1587 
*Pennsylvania RR. Ist mtge. 344% bonds_____.______--} Tar. 31 1602 
Peoples Light & Power Co., series A bonds_.---..---- Apr. 1 1139 
i cen aane eke aiknibai a Od ad die Sits 
Portland Gas Light Co., lst mtge. 5s.......-......---. Apr. 1 1140 
PED Ds danceanddagmdneticsctcsesccence ss 5 1140 
Purity Bakeries Corp. 5% debentures..............---Apr. 1 448 
Richfield Oil Corp., 4% debentures. _...........-..--. Mar. 15 1141 
*Richmond-Washington Co. 4% bonds_____-_-_- at in aed June 1 1604 
*Rio Grande Valley Gas Co. Ist mtge. 7s_.___.--___--- Apr. 1 1604 
Sayre Electric Oo., let mt@e. 66.... .ccon-cocec ce ecee Apr. 1 1295 
Silverwood Dairies, Ltd., 5% bonds_............-.-.-- Mar. 25 844 
*Sioux City Service Co. ist mtge. 6s................---Apr. 1] 1604 
*Southeastern Power & Light Co.—See Commonwealth & a 
I a i he 1586 
Southern Counties Gas Co. of Calif. Ist mtge. bonds....May 1 845 
Southern Natura! Gas Co., 44% bonds..-..-.--...--.-. Apr. 1! 1143 
Superior Oil Co. 34% debentures.._........--.--..---- Apr. 1 1452 
Texarkana Water Corp., Ist mtge. 5s_--...- ..---------Mar. 17 1297 
Toho Electric Power Co., Ltd., Ist mtge. bonds__._---- Mar. 15 694 
*Traylor Engineering & Mfg. Go. pref. stock. ._........Mar. 28 1696 
Unified Debenture Corp. debentures------...---------- July 1 276 
Union Premier Food Stores preferred stock.............Mar. 15 276 
*Washington Railway & Electric Co. 4% bonds-----_--- _June | 1608 
Wisconsin Public Service Corp., Ist mtge. bonds....----Mar. 13 1147 
Wolverine Natural Gas Co. 5% bonds_-.-....----.----- Mar. 15 145 


* Announcements this week. zV. 151. 
AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current weck: 
By R. L. Day & Co., Boston: 
Shares Stocks S$ per Share 
3 Home National Bank, Brockton, par $50 sia iipia tae ig i éctnesaacene 


8 Thomas G. Plant Corp. first preferred, par $100 i alent es il 4% 
100 National Service Cos. $3 preferred............-.-.----- .$10% lot 








Bonds— Per Cent 
S860 Tebare Geer Bee. Gh, BOTS B7B. oc ccaccccctsesccccce< ...62% flat 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
6 Provident Trust Co. of Philadelphia, par $100__........-- - 4 — 
20 Liberty Title & Trust Co., par #50_..__-..-.- a aE + ssn ae 
30 L. C. Smith & Corona Typewriters, Inc., common, no par---. ret 
5 Pennsylvania Central Brewing Co. common, par $100___---.-- _.$1 lot 
25 Philadelphia Electric Co. common, no par_-.......-...------ ae" es 
3% Peale, Peacock & Kerr, Inc., com., par $50; 4 Southern Transportation 
common, v. t. c., par $1; 45 Lackawanna & Wycming Valley RR. common, 
par $50; 3 Southern Transportation Co. $6 non-cum. pref., par $100; 
12 Telephone Securities, Inc., common, par $1; and $2,000 Johnstown Termi- 
nal Warehouse ist 6s, 1940, stamped, March 1928 & sub. coupons. -_-_-_-_- $50 lot 
25 Philadelphia Warehousing & Cold Storage Co., par $100_...........-.--- 5% 
BO Tee GD, Ste. GE, oo coe cas ctacecneeséeeesbsnnscenan ss tn 
.d0 i 


100 Lamesa Oil & Gas Co. common, and 30 1-3 Integrity Trust Co__------ 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: . 
VOLUNTARY LIQUIDATION 
Amount 
Feb. 24—First National Bank in Marion, Wis__--------- .------ $50,000 
Effective Feb. 21,1941. Liquidating agent, Edmund E. Hart, 
care of the liquidating bank. Succeeded by Marion State 


Bank, Marion, Wisc. 


The Commercial & Financial Chronicle 





COMMON CAPITAL STOCK CREAGED P 
mt. nerease 
Feb. 25—Central National Bank in Chicago, Chicago, Hd 
be he oe Lk! |, Eee erat $100,000 
Feb. 26—The First National Bank of Dalton, Dalton, Ohio: 
From $25,000 to $40,000 








DIVIDENDS 
_ Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many eases are given under the com- 
pany name in our “General Corporation and {nvestment 
News Department”’ in the week when declared. 
The dividends announced this week are: 





























x Per When | Holders 
Name of Company Share | Payable|of Record 
Aetna Life Insurance Co. (quar.)__._________- 30c |Apr. 1|/Mar. 8 
Aetna Casualty & Surety Co. (quar.)__--___-- $1 |Apr. 1)/Mar. 
Allegheny Ludlum Steel____.._______.___- a 50c |Apr. 15|/Mar. 20 
Aluminum Co. of America__........--------- $1 |Mar. 21|Mar. 10 
a mwancccenshis $114¢\|Apr. 1|Mar. 15 
American Agricultural Chemical Co-__-_-_--~-_--- 30c |Mar. 31\Mar. 15 
American Alliance Insurance Co. (quar.)__-_--- 25c |Apr. 15/Mar. 20 
American Bank Note Co. preferred (quar.)-_ ~~ -- 75c |Apr. 1/Mar. 11* 
American Capital Corp. 38 | eer 25c |Apr. 1/Mar. 14 
American Crystal Sugar... .......-....--...-- 25c |Apr. 1/Mar. 17 
8 ne ten et SO PR eee $l1%¢|Apr. 1)/Mar. 17 
American Cyanamid Co. class A & B com. (qu.) 15c |Apr. 1/Man. 12 
5% Ist, 2nd & 3rd series cum. conv. pref. (qu.)} 12\se |Apr. 1|/Mar. 12 
American Express Co. (quar.)---------------- $1 Apr. 1|Mar. 14 
SE EE Oi oo v'bs bbe cvecncnscccenccsa $1 |Mar.12)Mar. 5 
Preferred (quar.)-.-...-.----------------- $144 |Apr. 1/Mar. 15 
American Hair & Felt Ist pref. (quar.)__-__--- $16 Ape. 1|Mar. 20 
2nd preferred - - - - - - Kbeeeene «ss oseaccceese +$7 |Mar. 15|Mar. 10 
American Investment Co. of Ill. 5% pfd. (qu.)-| 624¢e |Apr. 1)/Mar. 14 
SP preferred (quar.)..-.........-.----.---- 50c |Apr. 1/Mar. 14 
American Manufacturing Co- ---------------- 25c |Apr. 1|/Mar. 15 
yo 0 eee eee Cnn semeeis $1%|Apr. 1]/Mar. 15 
American Optical Co. (quar.)------------ an 25c |Apr. 1|/Mar. 22 
American Rolling Mill. -- - ------------------ 35c |Apr. 5|Mar. 15 
23 2, 1 hare $1%|Apr. 15|Mar. 15 
American Snuff Co. (quar.).-.-.-------------- 75c |Apr. 1\Mar. 13 
Preferred (quar.).......---<-2---<---+----- $14% |Apr. 1/Mar. 13 
American States Insurance Co. (Ind.) (quar.)-- 30c |Apr. 1)/Mar. 15 
American Water Works & Electric Co., Iinc., 
56 ist preferred (auiar.)... .-. ~-=<-----0--+s $1%\Apr. 1)Mar. 14 
Arkansas Power & Light $7 preferred (quat.) $1%4|Apr. 1|/Mar. 15 
66 preferred (@uar.). . «..----------6-05--- $1 %/Apr. 1/Mar. 15 
Associates Investment Co. (quar.)------------ 50c ar. 31)Mar. 15 
Preferred (quar.)......-..--<------------- $144 |Mar. 31|Mar. 15 
Atlantic City rire Insurance Co. (quar.)- ~~~ --- 50« Mar. 31|)Mar. 20 
Autocar Trucks $3 cum. & part. pfd. (quar.) - - 75c |Apr. 1!)Mar. 20 
Automobile Insurance (Hartford) (quar.) - ~~ --- ,-20¢ |Apr. 1)/Mar. 8 
Avery (B. F.) & Sons pref. (quar.)_-_------- -| 37\%ec |Apr. _1|Mar. 20 
Baldwin Cc. preferred A (quar.)-------------- $1'¢ |Mar. 15/Feb. 28 
Bankers Trust Co. (quar.)------------ Jesees 5O« Spe _1|Mar. 12 
Barber (H. W.) Co. (quar.) - -- --- saceese 25c |Mar. 31/Mar. 15 
Destine OO. . 2 caccceses--e sce eeee 40¢ Apr. 1)/Mar. 15 
Preferred (quar.)...-.-.------------------ $1%4 Apr. 1|Mar. 15 
Beatrice Creamery (quar.) -- ---- --- scabs 25c |Apr. 1|/Mar. 13 
Preferred (quar.).....-..------------- $1 4% ol 1|Mar. 13 
Beneficial Industrial Loan Corp --. - ---- = te |Mar. 31)Mar. 15 
$24 prior preference series of 1938 (quar.)---| 62%e |Mar. 31|/Mar. 15 
Bird & BOM, BRC. cnncncccconscsessssssccsess 10c |Mar. 28 Mar. 20 
I AO oe de noccues ao----] 8 gc |Mar. 15/Mar. 5 
Blaw-Knox Cc. (interim) -..---.----------- seen l5c |Apr. 7'Mar. 17 
Bliss (E. W.) Co. 6% preferred -- - - - - - ---| $1%|Mar. 17 Mar. 10 
6% preferred (quar.)-------- 2 i 37 tec |Mar. 1] Mar. 10 
Be DEE cadetvonnest ----] 193 4c |Mar. 1] Mar. 10 
5% preferred (quar.) - - - -- - - . ‘“ 31 4c Mar. 1 Aar. 10 
Bralorne Mines, Ltd. (quar.)--.--------------- 2 Apr. 1£] Mar. 31 
PEE ncnapubeeginesedeanetcecsn wwceccrose 10c |Apr. 1£]Mar. 31 
Bridgeport Brass Co-_--.-.-.------------------- 25c |Mar. 28 Mar. 17 
Briggs & Stratton Corp. (quar.)-.------------ _75c |Mar. 15)Mar. 7 
British-American Assurance (semi-ann.)- ~~~ --- $i}¢ |Apr. 1) Mar. 27 
British-Columbia Power class A (quar. ) jon 50 Apr. 1:] Mar. 31 
Bronlan Porcupine Mines, Ltd. (quar.) - - de Apr. 1¢] Mar. 31 
Brooke (E. & G.) Iron Co....---------------- 15c |Mar. 20 Mar. 10 
Budd Realty Corp. common trust ctis. (quar.).-| — $2 |Mar. 1/Feb. 24 
Building Products, Ltd. (quar. ) 17'ec jApr. 1/Mar. 15 
Byers (A. M.) Co. 7% prferred -_ - -- we Apr. 1]/Mar.15 
Div. of $2.11346 representing reg. quar. 
div. of $1 % due Feb. 1, °37 and int. there | 
onto Apr. 1, ‘41. 
Cambria Iron Go. (semi-ann.)...------------- m2 |Apr. 1)Mar. 15 
Canada Packers, Lid. (quar.) -- , . $7 5¢ Apr. 1/Mar. 15 
Mh. «cicneseeaenseemner*© eas esces 50c |Apr. 1|Mar.15 
Canada Steamship Line 5% preferred _------- $214 Apr. 1)/Mar. 21 
Canadian Celanese, Ltd---------.. . f2oc |Mar 31|Mar. 14 
7% cum. part. preferred (part. div.) - - 7600 Mar. 31 Mar. 14 
Preferred (quar.)-..----------- oe . 731 4|Mar. 31 Mar. 14 
Canadian Eagle Oil Co., Ltd. part. pref . 123.88¢ |Mar. 5)..---- =- 
Canadian Westinghouse Co., Ltd. (quar.). - $50e |Apr. 1) Mar. 17 
Cannon Mills Co. .....---<----- . 5O« Apr. 1|Mar. 18 
Celanese Corp. of America -- - - - ; 50¢ |Mar. 31)Mar. 14 
7% cum. Ist part. preferred (part. div.) $2.82) Mar. 31|Mar. 14 
7% cum. Ist part. preferred (semi-ann $3 '4|June 3u0|/June 17 
7% cum. prior preferred (quar. ) - - $1% Apr. 1|Mar. 14 
7% cum. prior preferred (quar.) - - $1% July 1\ June 17 
Central Elec. & Telep. Co. 6% pref. (quar. ) 7K |Mar 31|Mar. 17 
Central Hanover Bank & Trust Co. (quar. $l Apr. 1)/Mar. 17 
Chamberlin Metal Weather Strip-- - 15e |Mar )8| Mar. 14 
Chicago Pneumatic Tool (initial) _$1 Apr. 1/Mar. 20 
$3 preferred (quar.)---------- ose mo. |Apr 1| Mar. 20 
$24 preferred (quar.) -------------- 62'c |Apr 1|Mar. 20 
Cincinnati Gas & Electric pref. (quar. ) $14%\Apr. 1) Mar. 17 
Cincinnati & Suburban Bell Telephone (quar.) $1.13 Apr 1)Mar. 18 
City Auto Stamping------------ ccbpeonenhes 15e | Apr 1 Mar. 14 
City Investing Co. .....-.--<<-- dsace 1' % |Mar 19) Mar. 17 
Clark Controller Co ‘ wee -nne------ re |Mar. 15| Mar. 10 
Cleveland Electric Lluminating----..-.----.---- 62%c |Apr. 1)/Mar. 15 
Preferred (quar.)_.------- en ece------ awa $1% Apr 1 Mar. 15 
Cluett, Peabody & Co., Inc. (interim) Oe |Mar. 25\Mar. 15 
Preferred (quar.)...-.---------------- $1%4|Apr. 1|/Mar. 20 
Colonial Ice Cc. $7 preferred (quar.) ----- - $1% |Apr 1 Mar. 20 
$6 preferred B (quar.)--- -- ececesere-- - $l |Apr. 1 Mar. 20 
Connecticut Gas & Coke Securities pref. (quar. 75c |Apr. 1)Mar. 14 
Consolidated Aircraft Corp. pref. (quar.) 75¢ |Mar. 31 Mar. 15 
Consolidated Ory Goods Corp. 7% preferred T$3'% |Apr. 15|Mar. 31 
Consolidated Laundries pref. (quar. $1%|\May 1{\Apr. 15 
Consolidated Water Power & Paper. 60c |Mar. 27| Mar. 15 
Continental Bank & Trust Co. (N. Y.) (quar. 20c |Apr. 1|Mar. 14 
Continental Can Co.. Inc. (interim. _ 50¢ |Mar. 20)Mar. 10* 
Courtaulds. Ltd., ordinary (final) 5M % Apr. 10 Mar. 11 
Crown Drug Co . son--ne 5e jAor. 25\Apr. 15 
Crucible Steel Cc. of America 5% pref. (quar.) - - $1% Mar. 31 Mar. 17 
Crystal Tissue Co-_--- Sutin hike idan 1 5c Mar. 30 Mar. 20 
Cuban-American Sugar 7% preferred - - - -- - _ $1% |Apr. 1/Mar. 20 
5\% % preferred_.......--------------- $1 % |Apr. _1 Mar. 20 
Daniels & Fisher Stores Co. (quar.)..--------- 50e | ar. 15 Mar. § 
Davega Stores Osrp-. a 8 os 81 ive oe +4 pear. 1. 
% “cnv. preferre Pi Wiacveckeska 31\e |} . 25) sa 
ove Shecirie Co. . 20¢ |Mar. 20 Mar. 10 


Delta Electric Co. (quar.)_-..--------------- 
Deposited Bank Shares of . t - . See 
Series N.Y -------------------- 


Apr. 1\Mar. 1 
__le |Apr. 1 Mar. 1 











1538 


The Commercial & Financial Chronicle 


March 8, 1941 








Name of Company 








Dennison Manufacturing Co., prior pref. (qu.) - 
Represents two quar. divs. of 75c. each for 


first two quarters of 1941. 


Pyter greseeres (from earnings of year 1940) -- 


Derby & Refining $4 preferred_-_----- 
Ed. i ccemeeks 


PE SOE.) . op co wemnocce= 
Diamond Alkali Co. (quar.)___...---- ; ; 
ee CSE... cc ccnmcesonstecees 
Dirco-Twin Truck Co.........-.---- Rt Fe 
Dominion Glass, Ltd. (quar.)____---- 

Preferred (quar. ) a a — 

Duke Power Co___.-.-.---- 4-Fip = 

Oe Ds tanga wh oensmh oe aS. 
ee... ok neadbnusetwandsonendia® 

Prefe: Cp cnncecdptindegenneee waa 
Ecuadorian Corp., Ltd., ordinary shares_-_---- 
Empire Power Corp., $6 cum. preferred - - - - - - - 

Pn CM. 1 cstacas puke peiadcson 
English Electric Co. of Canada, cl. A (quar.)--_- 
European & North American Ry. (s.-a.)------- 
Ex-Cell-O Corp RT oe en epee 
Falconbridge Nichol Mines, Ltd. (interim) - - - - 
Famous Players Canadian (quar.)_..--.------ 
Fanny Farmer Candy Shops eee 
Fedders Manufacturing Co_.._.._----------- 
Federal! Insurance Co. (N. J.) (quar.)....---- 
Federal Light & Traction Co. (quar.)-.-------- 
Federal Machine & Welder Co. (stock div.) - 
Finance Co. of Penna. (quar.).-...---------- 
Florsheim Shoe Co., class A. ........--------- 

Class vere CaS eduh ae nsi@uniaakcnnwie 

i 5e oe enw eebnnamabahe 
Fox (rove) Brewing (quar.) Le SS 
Franklin County Distillers, preferred (quar.)- - - 
General American Investors Co., lnc.— 

CS RE Te 
i en gn. i ccpacdawenenanaxé 


Preferred (quar) a er ea 
General Fire Extinguisher._.._....._-------- 
Genera! Paint Corp. preferred (quar. ) ; 
General Public Utilities, Inc., $5 pref. (quar.) - - 
General Refractories Co_____.__...------- be 
Genera: Reinsurance (N. Y.)_..-.----------- 
General Time Instruments (quar.)__..-------- 
os woah deial 
General! Tire « rowyt (quar.) ; 
General Water, Gas & Electric.__.__..-.------ 
a RL hE ee 
Glidden Co., preterced I ne a iii wh in dal 
Globe-Wernicke Co. 7% preferred (quar.)- - ~~ - 
Godchaux Sugars, class A____.-._.---.------- 
& —") a ateate 
Gold & Stock ae > a 9 TEPPER Rees 
Golden State Co.,  » | 2 Spires ah 
Grand Union Co., arrear. ctfs__........------ 
Great American Insurance Co. (quar.) ; 
Great Northern Ry. preferred______- 
_  "iii— = asaCmnaPGtT 
Preferred (quar.)_______~ i 
Greenwich Gas Co. part. pref. (quar.) 
GND, COE.) . cc cccccccececcccce 
Preferred (quar.).____-_- A ea re 
Guaranty Trust Cc. of N. Y. (quar.)_----_--- 
Gulf Oil i? i a 
Hamilton United Theatres, preferred --- - - - - - -- 
Hanna (M.A.) Co.______- ‘ ‘ ‘ 
Harrisburg Gas Co. 7% preterred (quar.)__-- ~~ 


Haverty iture Cos., preferred. (quar.)-_-- 
—— ee  cehahoou 
a wae hak : 


Prior preferred (quar.)__- card te dats 

5% preferred (quar.)___- E 4 
Heath (D. C.) & Co. 7% pref. (quar.) a y 
H r Consolidated Gold Mines (mo.)____-- 
Holly Developmen, Co. (quar.) _________- ‘i 
Home Gas & Elec ric pref. (quar.) : F 
Homestake Mining Co. (monthiy).__________- 
Honolulu Oil Corp. (special)._._.___._-.-__-- 
Hooven & Allison preferred (quar. ) : 
Hoskins Manufacturing Co_________.______-- 
Humphryes Manufacturing Co______________- 

GF preserved (quar.)..............-....... 
Hygrade Sylvania « orp______. ays i 
Imperial Paper & Color Corp_._._______-__.-- 


Imperial Topacco (o. of Great Brivain & treland 


mer. dep. rec. for ord. reg. (final) ; 
Indianapolis Power & Light________________- 
5% % preferred (quar.)......__...__.----- 
Industrial Credit Corp. (N. E.) (quar.) . 
, | ee a 
7% preferred (quar.).______ 
International Celluco ‘on Produc s Co. (quar.)- 
International Nickel of Canada, pref. (quar.) _- - 
Payable in United States funds. 
International Shoe Co. (quar.) ey 
Interstate Dept. Stores (quar.)._.____________ 
Interstate Telephone preferred (quar. ) 


Jersey Central Power & Light, 7% pref. (quar.) 
8% referred ( ees ee Cee 
554% preferred (quar.)................... 


Johnson Svephens & Shinkle Shoe 
Joliet & Chicago RR. (quar.)_- 
Jones & Laughlin S eel preferred 
Kerlyn Oil class A (quar. ) : 
Keystone enemies Fund series S-1 


ies 8 
isinest (I. B.) Rubber..................... 
Kobacker 8S oS A a 
Koppers Co., preferred (quar.)._____________- 


Kysor Heater \o. (quar.)_. 
cawanna RR. of New Jersey (quar.)_____-_- 
La Crosse 'l'elephone Co. 6% pref. (quar. ) 


Cee ee ccuuaa 


Leonard Refineries, Inc. _____- 
Liberty Loan Corp. «lass A (quar. ) 


Life & Casualty Insurance of Tenn. (quar.)____- 


eile hk i 


ferred (quar.) 
Louisville Gas & Elec. of Ky. 7% pref. (quar.) 
8% ee 
oe Oh eae 


Lunkenheimer Co. ____- 
McGraw-Hill Publishing ._ 


M G 
ahon ( ©.) Co. (quar.) 
Manufacturers Trust 














Preferred (quar 
po Ee 
Marine 


Midland Trust (N. Y.) (quar.) 


Margay Oil Corp. (quar.)...___._....._._____ 


bo ” 
DD em CNS @ 


" . . . . . . . as 
el le ll 
es 
— 


Sore ee ee oanhbananae 


ae tt 
PCUOIOIEN® 





ae 


Pat tat et et et ROD ett 
SAAAIIANINSHAASUR MSS SS 


tot -_ to 
Sa a ae tt tae Ie em tte pet pk tt pt tt 


eS) 
dante head) 
NWNNeKNNNOO 


pepe my me 
= 000 


. . . . . . . 
— 
Pmt TT Pt pet et pet ptt pt 


. 
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EU US pt pt pet tet BD et 


ee 
Ke 
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thon 
Nh 


tredsiw 








et Cr Cr Oe ee 


@onw twrw 
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} fae pny pnd ah, 4 
Oe ONO Orr 


OF peony 


clLouth Steel Corp........................ 
Das cncie cui necuaccanl 


RE 











Seen ee 
mt et pet CAD et pet 


Per When 
Name of Company Share | Payablejof Record 
Massachusetts Investors Second Fund, Inc---- 12c |Mar. 20)Feb. 28 
Meadville Conneaut Lake & Linesville RR.— “ 
se paliaaes eae 75e |Apr. 1{/Mar. 
SATE OO a. cna ndadeosarvésabeocbire 60c |Apr. 1/Mar. 
Preferred (@UGP.)..2-2-ncccccccccencccsses $1% |Apr. 1/Mar. 
Metropolitan Edison Co. $7 prior pref. (quar.)--| $1% |Apr. 1/Mar. 
$6 prior preferred (quar.)_...-------------- $144 |Apr. 1/Mar. 
a7 cum. premerred (@uar.).........--s--<s-- $1% |Apr. 1|/Mar. 
$6 cum. preferred (quar.)__---------------- $1% |Apr. 1/Mar. 
$5 cum. preferred (quar.).._._.__-----------]| %$1% |jApr. 1|Mar 
Mexican Eagle Oil Co. Ltd. 8% part. preferred - z 32c [Mar. §j........ 
Payable by the Canadian Eagle Oil Co. 
Amount in 32 Mexican cents. 
Mickelberry’s Food Produc:s pref. (quar.) - - - - - 60c |Apr. i1|Mar 
Midland Oil Corp., $2 preferred____..-------- 25e |Apr. 15 Mar 
Mississi pi River Power, preferred (quar.) ----- $1% |Apr. 1 Mar 
Sisseust dison Co. cum. preferred (quar.)----| $1% |Apr. 1 Mar 
Monroe Loan Society, class A.--.------------ 5c |Apr. 15 A 
Montgomery Ward & Co. .....-.------------ 50c |Apr. 15 
Class A (quar.)...----------------------- ,-31% |Apr. 1 Mar. 
Moore Corp., Ltd. (quar.)-------..-.-------- t55ec |Apr. tM -1l 
Preferred A & B (quar.) (pay.in U.S.funds)-| $1% |Apr. 1/Mar. 11 
Morristown Securities Corp------------------ 10¢ Apr sar. 15 
Nachman Springfilled Corp_-_._-------------- 25c j|Apr. 2!Mar. 20 
National Oil Products (interim) - ----.-.------- 25c |Mar. 31 Mar. 21 
National Steel Car Corp. (quar.)-.------------ 50c Apr. 15 Mar. 31 
Naval Scores Investment Co. (quar.)_-------- 25c |Mar. 1)Feb. 24 
Neiman Marcus Co., pref. (initial quar.) ------ $1144 |Mar. 1 Feb. 20 
New England Fire Insurance Co. (quar.)----- 1 Apr. 1 Mar. 15 
New England Power Assoc. 6% pref_--------- $1 |Apr + ml 15 
reer eer en 33 1-3cjApr. 1)/Mar. 15 
)  } S Sphere 15e |Mar. 31 Mar. 15 
New Jersey Power & Light Co., $6 pret. (qu.)--| $1l}¢ |Apr. 1 Mar. 5 
Ee ED GIO, oc ececdcosncsssancesec« 20c ar.15 Mar. 7 
6% cum. preferred (s.-a.).-...-.---------- $1% |Mar.15 Mar. 7 
Newpor: Klec ric Corp. 6% pref. (quar.)---.--| $l4¢ |Apr. 1|Mar. 15 
New York Lackawanna & Western Ry. (quar.)--} $1 4 |Apr. 1 Mar. 14 
New York Tranait Co............----------- 30c |Apr. 15 Mar. 21 
Northern Empire Mines_______._..-------- ‘ 20c |Apr. 15|Apr. 4 
North Star Oil, 7% preferred_.-_...--.-------- t8%c |Apr. 1 -12 
pee | 5U0c |Mar.15)/Mar. 5 
Norwich & Worcester RR. 8% pref. (quar.)- -- $1%% j|Apr. i1)Mar 
Nova Scotia Light & Power, preferred (quar.)--| $134 |Apr. 1'Mar. 
Oahu Sugar Co. (monthly). _...--.----------- 5c ar. 15 Mar 
Ohio Brass Co., class A & B__-_....---------- 50c |Mar. 24 Mar 
Orange & Rockiand Eyectric Co., 5% pref. (qu.)} $144 |Apr. 1 Mar 
,y  — f -") pee eee $14 |Apr. 1 Mar. 
Ottawa Light, Heat & Power (quar.)_...------ 15¢e |Apr. 1 Mar. 5 
Preferred (guez.) LS = $1% on. 1 Mar. 5 
Pacific Clay Products (special) - ....---------- 10c ar. 25 Mar. 10 
ll eee 30c oe: 1M 15* 
Preferred A pe ml eidhdke arenas nannbb bee 20c ay 1Apr. 15 
EE OF GD sn nace cone sscccatbesseuss 164%c |May 1Apr. 15 
5% % preferred (quar.)...-..-------------- $14% |May 1 Apr. 15 
Pacific Lighting Corp. $5 pref. (quar.)--------- $1% |Apr. 15 Mar. 31 
Pacific Public oo Oy OS, eee 10c ar. 28 Mar. 18 
Pacific Southern Investors, $3 pret. (quar.)---- 75c |Apr. 1 Mar. 14 
Page-Hersey Tubes (quar.)_.---------------- $1% |Apr. 1 Mar.15 
Panhandle Eastern Pipe Line_____..--------- 50c |Mar.20 Mar. 5 
Paraca:e Gumans Conso). Mining_-.--..-.------- ye |Mar. 25 Mar. 8 
RES «chika at nanan bhi >ahhn eed Ye |Mar.25 Mar. 8 
Patchogue Piymouth Mill, common- ---------- 1 |Mar. 24 Mar. 20 
ES Sere 1 |Apr. 24 Mar 
Pearson Co., Inc., 5% pref. A (quar.)-_-------- 31\4%c |May 1/Apr 
Peaslee-Gaulbert Corp. (quar.) ...--.------] 12&e |Mar. 28 Mar 
imme 25c |Feb. 28 Feb 
,. .. § |) =e eee $1% |Mar. 31/Mar 
Peck, Stow & Wilcox Co_____- NF ae 10c |Mar. 20'Mar 
Feaualevatie Pass Ours. (atte) 2. accnee ige [Mar 31 Mar 
nnsylv ‘orge Corp. (quar.)....-.------ ar ar 
RAY Sat “ae aa ES 10c |Mar. 31 Mar 
Pennsylvania Glass Sand Corp. (quar.) - - - - - - -- 25c |Apr. 1 Mar 
, 3 ea $1% |Apr. 1 Mar 
Pennsylvania Telephcne Corp., $2'4 pref. (qu.)| 62}¢c |Apr. 1)Mar 
pO a eee ae 50c |Apr i|/Mar 
RRR 2 a ee Sap 25c |Apr. 1 Mar 
Pretter Brewing Co. (quar.).......<-0..-2--- 25c |Apr. 30 Apr 
Ne ee en ames ales «6 25c ar. 26 Mar. 14 
Philadelphia Acceptance Corp. $5 pref. (s.-a.) - $2'¢ Mar. 1|Feb. 
Philadelphia Dairy Products $6 pref. (quar.)....| $1 ig Apr. 1 Mar. 
Philadelphia Eleccric Power 8% pref. (quar.)- - - 5Oec |Apr.  1|/Mar. 
Phillips Screw Co_________- ‘cpl pe pe 25c j|Apr. 25'Apr. 15 
Pitteburah Metallurgical. ............------- 50c ar. 15 Mar. 7 
CL LL ALE $1 |Apr. 1 Mar. 10 
Pneuma ic Scale Corp.. Ltd.. 7% pref. (quar.) 17%c |Apr. 1|Mar. 21 
Porto Rico Power, preferred (quar.)-....------ $1% |Apr. 1 Mar. 15 
Power Corp. of Canada Ltd. 6% cum. pref. (qu.)|t14% |Apr. 15 Mar. 31 
6% non-cum, preferred (quar.).......------ 7! Apr. 15 Mar. 31 
Premier Gold Mining (quar.)__._____---- 3e |Apr. 15 Mar. 15 
Providence Washington Insurance Co- - - - - - - - - 2 Mar. 28 Mar. 7 
Public Service Co. ot N. H., $6 pret. (quar.)-_-_| $14 |Mar. 15 Feb. 28 
CS ER eS $1% |Mar. 15,Feb. 28 
Public Service Trust Shares series A (liquidaving)| $2.38 |Mar. 15 
Series A registered (liquidating). _-_---_- $2.38 |Mar. 15 
a bc ckhatecunasate ate 5c |Mar. 16|Mar 
eR SRae Ges pepper Ie ate tane vere 10c |Mar. 16;Mar 
no. 0. oc co eemcnmadiei ine aleas $1% |Mar. 10)! 
ES kn ccaeedutbbcnennesenee 87%e |Apr. 1|Mar 
fT Se ae 20c |Mar. 31 
Reynolds Me als Co. 544% cum. pref. (quar.) $1% j|Apr. 1}Mar 
Rochester Telephone preferred (quar.) - - - - - -- - $1% |Apr. 1/Mar. 20 
Roeser & Pendleton, Inc. (quar.)_..--..------ 25c |Apr. 1|Ma.. 10 
Rome Cable Corp_____-_-- : 15c |Mar. 29)Mar. 13 
Roos Bros., Inc. lon). i Se aligdm Buk akan meee 37 \%e | Mar. 20)) - 13 
Roper (G. D.) Corp. (quar.) ; 30c |Mar. 15)/Mar. 5 
ee a, Ge, GND. « cn a coecccccesecess 25c |Mar.15|/Mar. 5 
EE SPE Se ee a 25c |June 16'June 6 
ee adobeubkennues 35c |Apr. 1 Mar. 17 
San Jose Water Works (quar.)_.___________-_-- 37%c |Mar. 1)Feb. 20 
ccc nema a te f Apr. 1 .15 
Security Engineering Co 7% pref. (quar.)- 43%ec |Mar. 15 28 
Sheller Manutacturing Co_____...._....-..-- 10c |Apr. 1 Mar. 18 
Sheep Creek Gold Mines, Lid. (quar.)__- 4c |Apr. 15!|Mar. 30 
Silver King Coalition Mines__- 10c j|Apr. 1|Mar. 17 
Signal Oil & Gas Co. class A & B (quar.)______- 50c |Mar.15 Mar. 5 
Signal Royalties Co. class A (quar.)__________- 25c |Mar.15 Mar. 5 
Skenandoa Rayon Corp. 5% prior pref. (quar.) - $1% j|Apr. 1/Mar.15 
NG Is) is CO en cc eieananes $1 Feb. 1'Jan. 20 
ees Se ee Mar.15|Mar. 6 
South Carolina Electric & Gas Co.— 
$6 prior preferred (quar.)____________.___-- $1% |Mar. 31 20 
Southern California Edison Co., Ltd.— 
Original preferred (quar.)....--.--..-------- 37%c |Apr. 15|Mar. 20 
544% preferred series C (quar.)....-------- 34%c |Apr. 15 . 20 
Southern Canada Power Co___...___.-------- +20 May 15|A 30 
6% cum. part. preferred (quar.)-....------- 1%% |jApr. 15 . 20 
Southern Natural Gas Co. (quar.).__.........- 5c |Mar. 31\Mar. 14 
South West Pennsylvania Pipe Lines- - - -- - - - - - 50c _ 1 . 15* 
Sparks- Withington preferred (quar.)- -- ------- $134 |Mar. 15 -1l 
Springfield Gas & Electric Co. $7 pref. (quar.) $1% j|Apr. 1 .15 
TN en ee waa da 50c |Mar. 31 .18 
a $1\% |Apr. 1 .31 
Standard Fruit & Steamship $3 par. pref-_--- --- t75c |Apr. 1!Mar. 20 
I ne enoktioawces $1 ar. 29,Mar. 18 
Steel Products Engineering_________. 20c |Mar. 31 -15 
Strawbri & Clothier 7% preferred - - - ------- +$1 |Mar. 26'Feb. 15 
Strouss-Hirschberg Co. (quar.)__........----- 25c |Mar.15 Mar. 5 
Sundstrand Machine Tool.__..........-...--- 75e |Mar. 20 Mar. 10 
Sun Life Assurance of Canada (quar.)_------- - 1$3% |Apr. 1j)Mar.15 
Tampa Gas Co. 8% pref. (quar.)__-_-_-- $2 |Mar. i|Feb 20 
7% D $1% (Mar. 1 Feb 


De Sl. okdakeans 
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Per Holdere Per When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payable|of Record 
gart 5 
Ta Cc 24 pref. I, Hewes 6234c |Apr. 1/Mar. 15 American non Paper Oo. 7% preferred (quar.)....-- $1% |Mar. 15\Mar. 
Technicolor.-n Breer. See FIEORE IFS 5h ar. 31|Mar. 17 oe oe ons cckccnenhe 1% zane 16 June 6 
Terre Haute Electric Co., Inc., 6% pref. (s.-a.)- $3 |Mar. 1\Feb. 19 preferred waa.) Megs re Oe nent ye oO ne is » 1R1GeD - 2 
exas Electric Ry. (liquidating)._.__________- $5.35 |Mar.10)Mar. 5 preferred (quar.)___--- Yeremss-tenncs--| He Dec. 15 Dec. 23 
Thew Shovel Co. pret ferred (quar.).._-.....--- $1 Fe Mar. 15)Mar. 1 past ein Public ice Co. % pr quar.).. 13 |Mar. 20/Feb. 28 
Tidewater Associated Oil prederred (quar.)..--| $1 Apr. 1)Mar.14 American Radiator & Standard Sanitary --~.----- sikc ne #8 ae. 28 
Re ce... enn ne aaee $24 |Mar. 12|Mar. 10 Nn  caseaees 13 |June . 26 
= ae i gh pe 30 le Mar 6 Feb 4 American ; +. Sapueoed ont ee 25c Mar. 27 Feb. 18 
Amer. de A, Te A oe ee 30. a . eer llllti‘“ “RL 8 RE ar > ° 
Toledo Edison Co. 7% eferred (monthly)----|581-3e |Apr. 1)Mar. 15 Lankan boa Refining pref. (quar.)....... sii A P tee § 
$% preferred (monthly) -........--..-.---- 50c |Apr. 1/Mar. 15 American Sumatra Tobacco Co. (quar.)....... goic (ane Rieger a7 
referred (monthly) SPEER ey \412-3c |Apr. 1)Mar.15 American Telephone & Telegraph (quar.)-. $26 ry irs 
Trice ie Sredens GI ac5i<cccsascehen | 62%c |Apr. 1)/Mar. 12 American Tobacco Co., preferred (quar.) . -..-- 178 Arr. i Mas. 20 
Union Metal Manufacturing (quar.)_______ - E 15c |Mar. 22|Mar. 15 Amoskeag Fann RG lie yo A gel a a eS 
ess ec dddaonecoos $144 | Mar. 22)/Mar. 15 $414 in Ge.) -- = be abubehaned oud Bie ee atianee Zt 
ak i? Premier Food Stores (quar.)---_------- 8 Apr. 1|/Mar.17 Anaconda or ing Dicasauueenka ae SOc |Mar. 94/hiae. 
24 _preferred (initial)..............------ 62\%c |Mar.15|Mar. 5 Andes Copper! aie bisseaneantueuebbedoas ane eee. or leaee: 
Union ao sncen ae ebmes 20c |Mar. 31|Mar. 15 Applied Arts C Pagan 5-a0 khan kenmetabaients 1Gc |Mar. 3}/Mar. } 
United Biscuit C 0. STP Jxsccsnanascetl 25c | Mar. 24|Mar. 14 Archer-Daniels-2 ks oS si Mer. Sz. i 
EE pit hike nhac genenacteoseee 75¢ |Apr. 1|Mar. 17 Armour & Co. (Del.) pref. (quar.)..---------- i e: Jeet 
United Thanet Bieri peere ens pene) <5? | ed | 4 ‘ 29 Mar 1 Arnold Constable Corp eee rerreeeesess 12%c |Mar. 25|Mar. 11 
oe ae sien at wy wm ued . Dees. 1 | Be SD CIs occ wc ccncccccccccccce ; 
United Profit Sharing preferred (s.-a.)_- - ----- | 50c |A 30/ Mar. 31 Art Metal Works, ine (ques. Diuccnssseavence i a: 3} Ir ned 13 
vee DG cpiivehnescscanss s peepee =| 15¢c |Mar. 20|/Mar. 14 Aapenes Corp. MD cceccésdnsnaue igo |Rest. Siieeee. 32 
Paya eee ee Tl ee eee mek emer ie 8 OE A 4 
B common which has been called for con- Ashland Oi & Relining (qua®-)—~~-°°7722222- si Mar. 31|Mar. 11 
ntor commo Preferred (quar.).._-- Theda poate tetera ; 
United Si States ‘Gypeum Co. "quar. Dank compa Hm site rs } Mar. 14 n Preferred. (4 Breweries of SEEREB «co --econosoes s31 sc io: a an: HH 
Petro DM cacineatoanases . ‘ % pref. (quar.)..--.------ 1 Apr. 1/Mar. 14 
| Ws ow acsacebebousss 2c |Mar.15|Mar. 5 Atlanta pref. (quar.)..-..-- $ 
United States Potash Mth sdésaccddasguuwaia 50c |Mar. 31|Mar. 15 Atlantic Sane ght 6% pret Se a ‘si ey ak a: ai 
ee SN AIDS. 2 nc ccsnsescense sue 50c |Apr. 30/Apr. 16 aantenty eocernereerernnnnnnnn------seee age | Mar. 15/fe. 3} 
8% non-cum. ist preferred____.....-.------ 2% ar. 28) Mar. 21 t 4) “ES SSenamenccdsenecacccncence ore lear tolwen 25 
United States Trust Co. (N. Y.) (quar.)_-_-_--- $15 |Apr. 1)/Mar. 20 Athen Rocce So eR REE iGc |Mar. 10\e: 25 
Utah Oil Refining (quar.)_-_-...-......--..-.-- 10¢ |Mar. 15|Feb. 28 Hisher SS eaemeepeae tsliiclier: ibleee. 74 
Vans de tescnie olen ent -ecocel” SAS > seem ee — dro-Electri ref. casas a a, 1% |Apr. 1/Mar. 10 
Van de cae ' ¢ Holland Dutch ‘shee mia S 0 . ec nceces zi Apr. tinten. 10 
30%4 preferred (quar.)...............--...- $15 |Mar. 31|Mar. 10 6 royh a Cener.) covcccnccrcenenenennes 14 ee ape it 
Victor Ohemical orks KkcccanntSdabewmhegebink 30c |Mar. 31/ Mar. 21 — A Eenstrecteeeeecccesecone donne 200 \Mar.18\Mar. 1 
Wagner Electric Corp--.---.-.-..---------- osen 50c |Mar.20|Mar. 3 Basie _~ 4 Bedcaccorccosocecccerons 87 hee (Mae ielpune 28 
Wellington Fund, tne )—~->2->->27772202221 Tse |Mar.3i|Mar. 17 | Beaton & Caldwell Mig -----222222222222277 sbe |Apr. 'I{Mar. 21 
Pee Besseeons-*sscossrers 34% |Apr. 1|Mar. 26 Beech Creek RR. Co. (quar.)........--------- pr. ar. 
Weel rth "Bank —, : EEE TEER «igs ar. 20 Mar. 30 Becks h-Nut Packing Co. (quar.)......-.------- oft 1 11eaer. 10 
Western Ass ce Co. (semi-ann.)________-_-- 1. Apr. NR IB I ee ne pI RS Se 
Western Asura Telephone Co. $1 % pref. (qu.)| 43 4c ar. 25|Mar. 15 ee (quar. Docccerenncoanes $1 1 _ ; Me: 15 
Ws — a CERES Sane +. oh Apr. : 7 ok 3 Bell Telephose i RS Ie CPR f Apr. 15|Mar. 3 
West Penn Electric clase A cd Seerabowaee $1% | Mar. 31\Mar. 14 Bell Telephone Co, (Pa) 634 % pref. (quar.)-.- $i Apr. 15 Mar. 20 
West Penn Power Co. (quar.)...------------- 37%c | Mar. 25) Mar. 10 64 % pref erred ( (Mine mT Te ‘ail 
wast tT Cis. denne pn ndasennce $1% |Apr. 15) Mar. 20 _—— period from ~ 4 -, eae ad 
West Texas Utilities 6 pref. Kquar. canoes naitinia | 31% Ap. : mad 3 pref. s eemed | : 
West Vi ia Water Service pref. (quar nite ° } uA _15/Mar. 
Whitaker Paper Co. (quar.)-~-=-<n----220--- | 31 Aur. dies. 1b Belmont Radio Corp _ alent precs dee |Mar.1s\Mar. 5 
SENGR ARSE L-2=5+eo>~2o~s07=s~- ose) $1% Apr. 1|Mar. 15 Bethlehem Steel i % pret, (quar) “(eene $1 Apr. ib Feo. 28 
ee SP a ndnn cccccccesessessecse= | 10¢e ar. 31|Mar. 18 ir edgy A forks C 2a Seen ,} Mar 3i\Mor. 14 
Woodward Iron Co. (quar.)....------------- | 25¢e |Mar. 25|Mar. 15 Bins ele er i q Foaner yee saneeeen 250 |Mar.31' Mar. 29 
Worcester Salt Co. (quar.)..............--.-- 50c¢ |Mar. 31)/Mar. 21 ° ;) San Teesenossewselsesees 37i¢e \Mar. 31,Mar, 22 
Ymir Yankee Girl Gold Mines___......---__-- 2c |\Mar. 31|Mar. 15 Mg ge oT Lh RE $1 Mar. 3i|Mor. 36 
Block Bros, To 1S % pret: q oe > thee: ia 
Below we give the dividends announced in previous weeks ew — dy —,. ane 406 | Mar. 15|Mar. 2 
and not yet paid. The list does not include dividends an- | Borg- arner Corp. .----------------=------ 40¢ Apr. 1 Mar. 18 
nounced this week, these being given in the preceding table. — $a" emo *eaterrooscecse oer $1} fon uM } 19 
Bower Roller Bearing. ---.-.-.-.-------.--------- Mar. ar. 
, Per When | Holders Brazilian Traction Light & Power pref. (quar.)-- $i Ape. ‘ ‘ mn: i 
Name of Company | Share | Payable|of Record > ~ Sy, -?. = Smee sosecnorssfeneoe 50a (Mar. 31|Mac. 14 
eo Mar. 15|Feb. 28 
Abbott Laboratories (quar.)....-......------ |  40c |Mar. 31\/Mar. 12 Bri ht (T. G) & Co. (quat.)...-----------2-- rf c niet. Hine> ae 
DR cnc beets ns coceseseussconeneees 10c |Mar. 31|Mar. 12 erred (quar.)-..----.--------- 202 |Apr. iiMar. 18 
tt Pt nc cnnbasncsdaneunsannet $1% |Apr. 15) Apr. Brillo Mfg. Co., Inc. (quar.)..--------------- foc [Abe ilMar. 18 
Acme Steel Co. Gh ¢<antietagencgep ens a5 3) ar. 12/Feb. 14 Class A —. Meee maberc~-+-noonnoore sos $1 A 
io rei haves eee a Oa 7 ee, | SW os e $4 Mar: 10|Mar: 1 
Aetna Ba Manufacturing---.......-- ys FE en ren ne tap, aeteneteteielaletehehetetate ~ 
Agnew-Surpass Shoe oe ¢ ; er 1%% |Apr. 1\Mar.15 Brunewicic Bales Colieader WBncoooe acesscees sine 3 1 ee 
ee atertown, N.¥.) ae lee te 8 | DU... ie Apr. 1|Mar. 15 
Rekha eranas na ars oo ete . . cyrus- oppnent ~y 
Alabama Power Go. ea 3 eee $1%{ |Apr. 1/Mar. 14 wremered | Wepectagor~seserscose- TROTERES $1 A leer ot 
as cincntincastennn sonnuwe $1%3 Apr. 1)/Mar. 14 Buckeye 2 n Pensetisssssorene -on0ees $13, eee lade. 17 
AO OS eee $1% ay 1\Apr. 18 Budd Wheel Co. pr ret = page 7he \Mar. 31l\ Mar. 17 
Alabama & Vicksburg + ng ME lsccnameonane 3% |Apr. 1\Mar. 7 Lee (participating div sepraaaeme koa \Mar’ SilMer. 3 
Allied Chemicat & 1g eas — Pints cabana avarenme $1 ar. 20|Mar. 7 Bullar 2 bat ie fetes 50-2 EEREELLL ETS. BOs \Mar. 27\Mar. 14 
Allied Laboratories, Inc. (quar.)......-.----.- 1 Apr. 1|/Mar.15 Buove a qa punvopaaresrernarss | Boe (Mar 27|\Mar. 14 
ed Products Corp leuar). Seescssccccccece 25¢ |Apr. 1)/Mar. 1 B Semnsgocoencsmcoocsnce ACIDE i 2 | $1 |Mar.10\Mar. 1 
Pe Ee "sarecegrpoccsyencescowees 43/46 r Sa Se Burd a als 10c |Mar. 20|Mar. 10 
Allied Stores Corp. 5% pref. (quar.)--.-------- $1 Apr. 1|Mar. 17 ur Peneteter-cascosecnns+enrn=* | tbe 1 Mar. 1 
Alpha Portland Cement -----....------------ 25c |Mar.25|Mar. 3 Burli n Steel Co., ; q a $1 ry (aaa 15 
Aluminum Industries, Inc. (quar.).......-.---- 15¢ |Mar. 15\Feb. 28 Butler Water Co., 7 & preterred (a +) -------- | ; Mar. 10 mer. oi 28 
Aluminum Manufacturers, Inc. (quar.) -...--. 50c |Mar. 31|/Mar. 15 Calaveras Cement - preferred......--.----- Be |A 7|\Mac. 7 
Di. ia» sdUdncébtudwavannaveatemhuel 50c |June 30'\June 15 Calgary & Edmonton Corp-.-.-.--------------- | e260 od 20|Mar. 10 
Oe ee | §0c¢ |Sept.30 Sept. 15 California Ink Co. ee pe sasccanane! . 
tt tt aiid. annem mhannubegkeminighons , 600 Dec. 31) Dec. 15 Cauifornia-W estern State Life Insura Bre eer ogee 
preferred ececcces | ar. ar. SOTEGRRUAI) cc cccccccescccececccccce= ooo 
7 | ees ihermeneeyennes | $15 [Sune SolJune 1s | Calumet & Hecla Consolidated Copper. --.--- | 2c |Mar. 15/Mar. 1 
, 8 > eee | $1% |Sept.30|\Sept. 15 Canada Breweries, $3 pre _ wea wee -------- Fs 14 :. 20\Pen, 28 
7 i ¢ ae | $1% |Dec. 31|\Dec. 15 Canada Cement 64 % pref ee eae eed 16s I Mar’ 24|\Marc. 10 
Altorfer Bros. $3 preferred......-.-...-------- t$1% |Apr. 1)Mar.15 Canada Dry Ginger Pores anes A lanet 322 37 lee |Mar. 15|/Mar. 1 
Amalgamated Sugar ------------------------ 10c |Apr. 1\Mar. 17 Canada Foundries & orgit gs. po =| ee ee te iéljume 3 
American Automobile Ins. Co. (St. L.) (quar.)--| 25¢ |Mar.15 Mar. 1 ey A Brctecesesececeoro-ncraessoal a 37 %ge Sept. 15\Sept- 1 
American Bank Note, preferred (quar.) - - - ---- ane Apr. _1/Mar. 11 Siow e yyene Pere esabenen=e Saeqneenems | 37 ite IDee’ 18IDee 1 
American Brake Shoe & Foundry--.-.--.-.------ ar. 31 Mar. 21 ass (quar Me “Vet “Coane sceencnsnens Ls ae. ee 28 
DE GE ba tccsscccdcareccccesonwes $1 3h Mar. 31 Mar. 21 Canada Malt ng G att | 4950 lApr. 25\Mar. 
American Can Oo. Tae BOGe, CEN J. cccccsccn« $1% Ape. 1 Mar. 17 big my Ly getty qu peasensseed +31 Abr. 18|\Mar. 3i 
American Chain & Cable I ME aarctsinsantcienall 40c ar. 15)Mar. 5 Preferred (quar Sanne 5 a ‘quia 5222) , Apr: iMar. 15 
PUTO CNP J ccccccccconccesccccccssoe | $14 |Mar.15\Mar. 5 Canada Permanent Mortg “ 31 Mar. 15/Feh. 28 
American Chicie Co. (quar.)..........-.-.---| $1 Mar. 15 Mar. 3 Canada Wire & Cable class A (quar.) saeresrsiaas Boe | Mar islren: 38 
=> oo" 1 ste tc ana Be site od ih ed 13 2A | Separate eb a $1% |Mar. 1 Feb. 28 
cae it Lhohe choos A (ame >, 7 P ~ SpThayie i412 ive : , a 
American Cities Pi Power & Light class A (quar.).-| 68%c Apr. 1/Mar. 11 Canadian Canners.<722202222222220 22027720" |sugge pd : a. 4 
American Colortype (quar.).....------------| ibe ar.14|Mar. 4 First preferr quar Sspeerecosceossesoss) TE Abr. ilMar. 15 
ie mkticaenecak gendwetan iene s 15¢ |June 14\June 4 First Lp aA geen aay ones size Aue, ine is 
American Envelope Co., 7% pref. A (quar.)..--| $1% ‘June 1|/May 25 Second preferr qu ) seescergoscann ss ey > Apr: ilMar. 1s 
7% preferred A (quar.).....-------------- fe oe fees | eee hese... tide |Apr. 10|Mar. 21 
sabe Ereee (fee annnnnnnnnnnnnn | SA (Bee ieee Subject to approval of Can. Foreign Exch. 
American Factors, Ltd. (monthly) ---_.------- | 0c |Mar. 10! ¢eo. 28 Control Board. Scyennt ey eae ane 
American & Foreign Power $6 preferred _______- | +30¢ |Mar. 15|Feb. 21 Canadian verters Tag’ Soe oe |Abr. 30iApr. 10 
OF MENINEL. 0 ps amecscesoccccccccocccces | $35¢ |Mar.16|Feb. 21 | Canadian Cottons, Ltd. (extra)--------------- $7 Apr. UiMaer- ie 
ee eee ee e.g oe ees eater een eal 25c |Mar.15\/Mar. 5 Common (quar. ) or yan we eer ts Apr. 1)/Mar. 15 
American Gas & Electric Co. (quat.)-—~<----- |. Toe |Mar: 1g|Feb: 19 | Canadian Foreign Lavest. 8% pret. (quar.)----) "$98 |Apr: 1)Mar. 13 
rh o> sas eae ea sassscooencessoous , . 1 Electric Co., Ltd. (quar.)-_-- t$2 | Apr. 1/Mar. 1! 
Sera 1.18%\Apr. 1\Mar. 8 Canadian Genera 31 
Pet S By at ieouranse© Co. — (qu. | 25¢ Mar. 31) Mar. 20 Capea © —— A&B (quar. Deresescrece| isi i Ape. 39 pen. st 
American Hard Rubber pref. (quar.)...-..---- $2 |Mar. 31| Mar. 20 mba A my oe ee 5 ia ite | t$2 |Apr.  1|\Mar. 20 
—— oe pt A al eontenaepenaeees ax eee: 3} nd 4 Canadian Wirebound Boxes, class A (quar.)_---|t37 4S Apr. 31 per. oe 
Wallan Steamsnip._.......--.-.-.--- ‘ | -¢ a ° ae, : ar. 
ye Hide & Leather Co., pref. (quar.)--.-- 75¢ |Mar. 31|Mar. q Canfield Oil Co (quar.).~--------------- enna si%e Mar. 31 Mar. 20 
American awl ag ee aoe ADe: 1 Mar. lt | conte Ole eee reorennannens 15e |Mar. 20|Mar. 10 
ens es ae eee eens, er ene "i ‘Apr. 1|Mar. 4 Cariboo Gold Quartz Mining Go.. Lid. (quar)... 4c Apr. 1) Mar. 3 
American Machine & Foundry Go EIA EL 34c ar. 26|Mar. 10 Ext SR GAR EEEEE Tee anenencocn en eenee~s) 1 Mav. 20\Mar. 10 
Bericath period. Nov 1, 1940, to Mar. 31, 41. Carpenter Steel C0 (guar Sonn | site Mar. 20\Mar. 10 
American Maize-Products................--- 25c Mar. 31|/Mar. 24 Carter (Wm.) satan ---- 31 June 16\June 16 
ace eenemenandesecos $1% |Mar. 31|/Mar. 24 Preferred (final) -- ----.------ , poosmpanasened s1% game see 
yr 2 an eT ag a mee Bie OT Se 
TE ok ae > T22727777777] “go Jape. 1/Mar. 18 
Ameriean Gat Leathe prefered GiaaeJ-°-"| gM |Apr. ilar: 99 | Oxptegl Pram. Prooeee.----o0----°---0-7—"] gy Mf [ABE UTMar. TB 
aw... acces “Ke apr. 1!\Mar. 10 Central Illinois Light Co. 444% pref. (quar.)---| $1% |Apr. 1'Mar. 20 


























1540 The Commercial & Financial Chronicle March 8, 1941 
Per Per 

Name of Company Share Payable of Record Name of Company Share Payable of Record 
Central Illinois Public Service, 6% pref.------ 1 Mar. 15/Feb. 20 Kodak Co. (quar.)..---------------- 1% 1 
oat pet a ee Rea 8 Preferred DT Mt. casncspeecopersanaron® $153 1 
Central Patricia Gold Mines, Ltd. (quar.)----- ar. 31)/Mar.15 Eooy © Machine Co., Ltd., 7% pref. --- ne 1 
Eee tenonsveessescnt Mar. 31|/Mar. 15 Eddy Paper p wegeceporcopececssocccce= -31 
tral & South West Utilities Co.— Stores, — (quar.).------------ -15 
7 prior lien preferred. -.-------.----------- 1% |Mar. 20|/Feb. 28 mY A m. preferred a» ay es ogige -15 
prior lien preferred--........----------- 1h . 20 28 tegister, bid my preferred (quar.)-------- Te - 30 
Champion PD, ccccncagicareeciadl 2 Mar. 15| Mar. E 2 EE Sn ccocomesaeescocesoes g 1 
erred Bey Ltt ar woebeeaseonerees $1% Electric Donsroties [ii apcdhtensapenocnneks — 

Chapman Ice Cream Co........-.-..------- 10c Electric Po Light Corp. a toe - I 

ay Trust & Executor Co. (Toronto, Ont.) $7 spadeeved. ie a: ae ae t35c ee 

Ne ian a ee mE EI #31 : Electric Storage Battery Co. (quar.)---------- 50 - 31 
Chefford Master Mfg. Co., Inc. (quar.).---.-- 2 Mar Pt PD pnn.sasansesenscossoceses 50c - 31 
Oherrv-Burrell Corp...--------------------- 25c Feb. ux eet Rhee etorenoseswenes 20c -15 
Chesa & Ohio Ry. (quar.)....---------- 75c Mar. 7 | Elgin National Watch._.....-...------------ 25c . 24 
on paved A. om Te ----- aang 3} + pd Eliza zabeth & ‘Trenton KR: (s.-@.).------------- $13, . } 

esebrough Manufa ng Co. (quar.)-..--- ar TED cn 0. cenatmeeneeesneee 

A BR CET GT ES Ea eae 50c Mar. El dso Blectric, 644 Ca. pref. (initial) -.----- $1% 1 
Chicago Fiexible Shaft (quar.)....-....------ 1% Mar preferred oe WAP.) . oc cccccee---------- $1% - 15 
Chicago Railway Equipment, preferred__._..-- BS Mar. / preferred B (quar.).------------------- $1% - 15 
Chicago Rivet DP iibeniecnsseesecnont Feb. El Paso Natural ¢ Gas sane aepbbthbbneteoneed 50c - 31 

WWE O08. weccccecccccccesccccecces $1% , Employers Casualty (Dalias), (QUE?) -cnne 40c 1 
Ti Eten oanmoddenans ok wile $1% tthbtthetetnbatisanconeccaseueca! 40c 1 
Pt  tnttdnsceedsbeonteeneae $32% iy SARC htnhenecnnanoots | 40c 1 

ft Pl cnc pickeenenocsbacces ane $1 ae *Capweii SS Sees | _35¢ - 6 

pnt A icin cneeeaneadccencccscesns $1 PtP. ssi banasheneseood oie | $344 - 3 

Ea On, Ray Pac. Ry.— erred A tomar} i ea 56%c - 1M 
8%) pref Nciieaicccnthdniedicdh de sate oak abies ieanes 1 E eers Public Service Co. $6 cum. pref. (qu.)| $1% ; 
5 quar pebgbensgesenns cconsces 1 B78 eu cum. a. beet | Sere | $1% a 
ober. 'erminal, preferred (quar.)---| $1% $5 cum Miidepanacpeonccooscnscose | $1% |Apr. 1 

Pref et ek Lage bemna dit $14 Erie & Piitebures "RR, keeper 87 Ke - 10 
Clark Equi ment te Dibiadiesseacesacekene 7 Eversharp inc., new B% | pref (quar) )~ ganceoces | 25c - - 

DT Panter annencdecnecsescoes $1% . 26 Falstaff Brewing, preferred (semi-ann.) - - - - - -- pe = . 

Climax Molyndenum Dk dckdbenebnsesnsssens 30¢ ° Fansteel Metallurgical Corp. $5 pref. EET )---| $1% - 31 15 

Moroz Chemicas (quar.)......-.-.---.------- 75c -15 iT } ° -; = es ee egere pease Hs 30 14 

Counties Gas & Elec., 5% 1st pref. (quar.)| 31\%c ; = is as st totaal aa ee a | $1% . 30 15 

Colgate-Palmolive-Peet pref. Di isssceneods $1.06% ll I a oe cate dees etm inip dos hsb de | $1% . 18 - 15 

Colonial Finance (Lima, Ohio)” IGEEP Joccccces 25¢e |A i Farallone Packing Co. (quar.).....-.--------- 5c -15 . 28 

Colt’s Patent Fire Arms (quar.)........-.-.---- 50¢ -12 Farmers & Traders Life Insurance (quar.) ------ $2% es -12 

Columbian Carbon (quar.).......------------ $1 <a Faultiess a _ PE Padkedendeccadocne 25c ° -15 

Commercial Alcohols Ltd.. 8% cum. pref. (qu.)-| {10e Mar. 31 i i i, o.6 cee neawecedsconoceses | 25e -15 

mmercial Credit Co. (quar.)......-.-.----- 75¢e Mar. 11 Federal Mining 2 rigs — ES $1 - 10 

eee aabwnwencone $1.06% Mar. 11 so.  ceneeenecenoenes 25c - 6 
Commercial avestimnent Trust Corp-.-.-.------ $1 Mar. 10 Ferro Enamel Corp. <SER RS Se | 25¢ -.5 

$4 series of 1935 conv. preference (quar.)---|$1.06% Mar. 10 —  & ERS pe eae 25c .14 
Commcnwealth & Southern $6 preferred_-_--.--- 75¢ Mar. 14 Finance Co. of — (Balt. A & B (quar.)-.-.-- 15c oak 
Commonwealth pameyens (Madison, Wis.)— at cet kabbdadaaneee eee | 6%e - 21 

6% preferr od (quar FOOTER SS eer 1% far. 15 Fireman's Fund Indemnity (quar.)....-------- 50c - § 
Commonwealth Utils. ‘Goi. 6% % ptd. © (qu.)- 1% 15 First Bank Stock Corp. (s.-a.)....----------- 30¢ .14 

6% prserred Din tthadhbbedonbabbooded 1% -14 First National Stores (quar.)_-...-..-.--.------- | 62%c 
Compo Shoe Machinery..............-...--- 25c . @ First State Pawners Society (quar.)_.....----- $1 % - 21 

Pr DT. otuned bones Onehers ine 62 %e » Fiscal d, Inc., beneficial shares— 

Confederation Life Association (Toronto) (qu.)-| $1% 15 Insurance stock series (stock dividend) - - - - -- 24%% - 15 
Diath bihddnsedSenadbennescccnnondé 1% 25 Bank stock series (stock dividend) ---.-.-.---- 24% . 15 
Pt ctpeeenhieeebansbnersennenar® 13 . 25 Fitzsimmons Stores, Ltd.— 
a a tema eeee 1 . 14 7 i Cr).  sesembeateoocecoon!| BERET 20 

Congoleum-Nairn, Inc. (quar.)..........----- 25c - 28 79 th sc cccbhekdcewsaenee cane | 174%e . 20 

Connecticut Light & Power Co. (quar.)-....---- 75e 15 7% preferred ERE. - 20 

Consolidated Biscuit.......---..------.-.--- 10¢ . | ae ----------------- 25« 15 

ey Edison of N. Y. pref. (quar.)_---.- $1% . 28 Foote Bros. Gear & Machine Co., pref. (final) -—| 25c 30 

Dt jp ishe kn ethennnoeensocbecoesne 50c Se tT [i <n6 tet Rbbiehanensteerene we | y Je 9 
Consolidated Film {ndusteiee, SS PSE 25c -10 Ford Motor Co. of Canada A & B (quar.)_----- 25c - 22 
Congeneeted Gas El. Lt. & Fower Co. (Balt.)-~- 90c 15 Foster & Kleiser, preferred (quar.)......-..-- | 87%e -15 
series oF seferred (quar.)...........-.-- $1 15 Foster Wheeler 37D aaa ak hn da a i $7 ~15 

9, series i preferred (quar.)........-.--- $1% - 15 $7 preferred (quar.)____- y Pe -15 

idated Investment Trust (quar.).....--- 30c . - Foundation Co. (Canada) (quar.)_...-------- 25c 31 
tition Rootes concene 10¢ a ES eee 30¢c -10 

cuban Power $5 a ae $1% .14 Frankenmuth Brewing eee | 2%e 

2 he sc ccenedectan nes oo nne $1%4 .14 Fr in Process Co. ‘quar.)....------------- 50e - 18 
Continental Assurance Co. quer.) Sa as th a a aaa 50c - 15 ee he em nae eee nde ae | 2%% . 25 
Continental-Diamond Fibre (quar. Pacenude 25c se Fruit of the Loom preferred-_-._..--..-------- . 28 
Continental Oi] ot Delaware_._...........---- 25e¢ -10 Galland Mercantile Laundry (quar.)---------- 50c -15 
Continental Steel AN ed pitibdicbinasnesesnnee 25c 1 .14 SII CD, og ec ecnvacsasoccccns | _25¢e .14 

Preferred (quar eee ckeeh anne en segeneete $1 1 .14 Gamewell Co., pe. |) =e Tr ae 
i elephone Co. 7% part. pref. (qu.)-| $1 1 15 Gannett Co., $6 pref. (quar.)-.------------- $1 ~15 

% prefe eared {quar.) Seed ecccsosacecoscs $1 ee 15 ey tg (Julius) & Co. (quar.)--..---------- | 174e -15 

Co} sarwel tT ctsbepeipenceess cesses 20¢ .10 oe conv. preferred (quar.)........-------- | 37ee 15 
um. conv. preferred (quar.)--....-.--.--- 62 4c .10 . 2 Gar "Ay cod Dc tdan enadéiancasconnsss 20c . 24 

Crane Co. 5% cum. conv. prsguered (quar.).-.. $1% 157 2 Gatineau Power Corp. (quar.).......-.-------- 20¢ . 3 

Credit Acceptance Corp. $1.40 conv. pref. (qu.) - 35c . 15) . 28 54% preferred (quar.)..................-- | $1.37 3 

Creameries of America, Inc. (quar.)_...._....- 124c .31 .-10 ha. nccacbnaedahewnewe th | $1% 3 

Crowell-Collier Publishing Co. (quar.).._.__-- 5 . 24 4 Gaylord Container Corp.............-.....-. | 12%e 3 

Crown Cork & Seal Co., Inc.— et kom eemu memes! 12%c 3 

$2\% cum. preferred (quar.)_......--------- 56%e 15 SRE RE a a a | 68 %ec 3 
anced taceeooesess 25¢ ‘the General —— oe ee 25c 5 
Crum & Foster 8% pret oe theaeeehaee $2 .31 Class A (quar ai ee eae 5 
Cuban-American ugar Ti pm fe initial) eS $3% — General Alloys Go. 7% ‘referred “(quar.)-.----| 17Ke 

5% % preferred (initial) ..................- $2% 8 General American Corp. (quar.)....-..------- 75¢ 
—— & Port Clinton RR. Co. (s.-a.)----.._-- 10c ; General Candy Corp.. class A (quar.)--.-.---- 25c 

neo Press 4% ee eae aoe $1% . 15|M ee ee. cnnapesebeocnceceen | 25¢ 

Curtis Pee yn | prior preferred (quar.)-- Joc ae Generai Mills, ——— ey: $1% 

$7 preferred (0 in bbbihecthaacsods Joc .10 General Motors Co LES SOTA PEEPS S ES 75c 
Curtiss-Wright Corp., class A_.......-....... 50c . 29 Preferred (qu 8 ae NY Saas $1 4 
in cnneen bdenasesescoccocecene 35c .15 General Outdoor ‘Advertising Co. class A (quar.)| 
Dovenpors Dt [isd cnnesengunanehoanne 25c Saga a Preferred eer .),. Uh eehhbbbbbbeseindonsded % 

David & Frere, Lid. class A (quar.)_......-.- 25c +) % Genera! Print kw abe 1 1 3 
Davidson & Boutell Co., 6% pret. (quar.)-----| $1 lb . = S wae ectees $1% 1 , 
Dayton & Michigan RR. Ges GB Js cccsscace 87 4c 1 7 General Railway Signal pref. (quar.)_.-___---- | $1% 1 : 

ot Pe MCL) csaonasacdsocacescees 1 a 7 General Telephone Corp. (quar.).._-..__-_-- 35c 5}7 . 
Deisel-Wemmer-Gilbert itis tvedasdeewe 37 %e . 25 % $2% preferred (quar.)_____.____-_- eae 62%e 1 -15 
I on ob cn at eoccacsscescesce 20¢ - 15)! , General Theatres quipment Seay ; 25c .17)1 - 10 

Long Hook & Si eindtstsadnanee $1% a a Power Co., $6 Pass sn eneee | $1% 1 15 

Dentists’ Supply Co. | ( 107% pret. (quar.)..| $1% 1 $5 preferred {quar wtocnmel ne 1 15 

i Dc roncksatnatenedesss 1 1 Gillette Safety Razor, sregeess (quar.).--_---- $1% l a 

: sremeves > md LpbcbdnkeeekedaeGhe ee 1 1 rr ee nueeeseusaeen 25c 15 ._o 

7% preferre (quer PE oe $1 . 23 ee a oe de keba ans apy 25c . 20 . 28 
Detroit Hillsdale Southwestern RR. (s.-a.)-_- 5 Glens Falls Insurance (quar.)._._..---______. 40¢c a .14 

PE clud sé pcabsnsbecctonnssces $2 , ae Goebel Brewing Co. (quar.)__________- ; é 5e . 29)) s 
Detroit Michigan Stove Co., common..------.--| 10c 15 Gold & Stock Telegraph Co. (quar.)_...___-__. $1% ; on 

OUMBOR . 2 ooo ow ce ccc ww cc cccccccccccccce 10c 16}. Goldblatt Bros., Inc., pref. (quar.)............| 62%e oe 

eee 10¢ 15 Goodman Manufacturing Co_____________- ‘ 50c - 

a Se 50e 15 Goodrich (B. F.) Co. (special) .........-..--- 25c .14 ee 
Sd eSecescacecoacesccessocceescos 50¢ 15 ST , T  : .31 . 20 

IUD = ap wncccncccsoccceescescccsencce 10¢ 16 Goodyear Tire & Rubber Co. (quar.)_..____-- 25¢ .15 . 21 

EE SEDs pceccenepugesccccconccese 25¢ . 22 RES 6 SE Ot Fees pia eD 25c .15 . 21 

Devoe & Raynolds, com. A & B............-- | 25¢ 1 I $1% .15 . 21 

Preferred (quar.).....-.-.---.------------ $1%  e Goodyear Tire & Rubber of Ganada (quar.)_- t62c . 1|Mar. 15 
inns bécescesesccesseees s 25¢ .15 Sai peg ian ieee eripe t$1 44 . 1jMar. 15 
Diamond Match Co., common. --.-..-......-.- 25¢ 2/1 Preferred (quar.) - -..----- 2-2-2222 222-2 --|t62Ke | 1)/Mar. 15 

Preferred (semi-annual)........_..__....-- 75¢ = . 12 Gorton-Pew Fisheries (quar.)_ 75c 2|Mar. 21 
Distillers Corp.-Seagrams.(quar.)-__.._....-- \t55%e .15 + a Great Lakes Paper Co., Ltd.,$2cl. A& Bpref__.  ¢25c | . _1|Mar. 20 
Dixie-V ortex Co. class A (quar.).............- | 624e a - 10 Great Lakes Power Co., Ltd., series A prer. (qu. ) $$134 |Apr. 15)Mar. 31 
ed ctnceninucssanenboaae 50c . 21 .81 Gems Weare MUON. oo. nec cccaccncseca-cee 50¢ 2|Mar. 15 
Dominion Textile Go, (quar.)--.-.-...-...._- 1\% 1 15 CT Te emmeman $1% a 15 

jj (i a ttniestenessccusecnesass $1% . 15 .31 Greene Cananea Copper Co___________- 75¢c .10 a 

Dominion Textile Ltd. (quar.)_-._.._-...-._. t$1\% . 15 pt nm (B.) Wire Co., Ltd., common (quar.).|  t15c 1)) 5 

Dover & Rockaway RR. Co. (s.-a.)___.______. $3 1 .31 er & Co., 7% pref. (quar.)..._.--- | $13 1 

ae aed norD. a. Sone. | ER SE aaa 75¢ . 1|Mar. 1 Gna ‘No Cadeletsetentiaehdkcaneiaee $5 , 28 

od (quar te ciel enkecas an.alginan site be “38 Garon Wess : le eae ae | ai 
Pit ha chGthneeeddcccccasinn i : I i a es enaae c : 

Dun & Bradstreet, Inc. (quar.)...._..________ 50¢ .10 . 28 ET a OS a datcnncossesenns 37 ke a 

hs tthtniehnedcctedssdaiia $1% ; os . 22 Gulf Power Co., $6 pref. (quar.)_____.____-_-- $1 ve 

Duplan Silk Corp. 8% pref. (quar.) _.........- $2 <2 . 18 Gulf States Utilities $6 pref. Caner Retake elit $1% | 15 

duPont (E. 1.) de Nemours (interim) ---..____. $1 .14 24 $5% preferred thst ensesesscccod $1% 15 8 

(9 DU EiRdsdksecncbesabose $1 . 25) 10 Hackensack ——, Oe. pref. A (quar.)....__-- 43 %c . 31 7 

puqseste t, 5% pref. (quar.)............ $1% . 15) Se ne ons anc eecbeseess 2 . 15|Mar. 1 
Malartic Mines ( IRR ne cae, 10¢ . 25) <7 Hall (W. F.) Printing DE Be cikacnadicanawens 25c . 20 - 5 
East Mass. Street Ry., Ist pref. A____._______ 181% 15 2 ye ia eet a aR RS 25c a - 22 
Eastern Gas & Fuel - Prior pref. (quar.)...| $1% : 2 -15 Hamilton Cotton, Ltd., preferred _ --- - - -- - _| $25e ~— 15 
DROERRbaeSeencedceceedessceeu 75c Set 15 EE ee cic naceuceee< 50c _ -15 

Eastern Malleabie Iron_.-----..-...........- 25c . 10 . 28 SE WHEE WONG kc bctvocadssccecancees« 25c .15 . 28 



















































































































































































Volume 152 The Commercial & Financial Chronicle 1541 
Per When | Holders Per Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payable|of Record 
spin Siriaas ae Nadel 25c |Mar. 20)/Mar. 5 Langley s, Ltd., 7% conv. pref__..-....------| 150c |Mar.12/Mar. 3 
HeanZ po) epee $1% A 1)/Mar. 15 PREY. SUE ccdnocesecceseccsouess 50c |June 12\June 3 
Walker Refractories Co., pref. (quar.)) $134 r. 21 21) Apr. 7 7% conv. preferred.....--..-------------- 50c |Sept.12|Sept. 3 
Steel Corp. (q ORR EP as 25c 4 ar. 12 +. ..|6|hU RES er ee t50c |Dec. 12)/Dec. 3 
Harshaw hemical Co. (quar.)---__-_--_--_-- 37 #ge Apr. 7 Mar. 14 RI EE oe. cebbccdsdctbabbek 10c |Apr. 1/Mar. 15 
Shy eit Ss Tao iz ea. (gaas-| 7s at MRE ab | rentel Be Gt bas Gn ase graetacars| HE (ABE: TRE 
pref. (quar.)-_ c r. ar. } t 4 uar.).. 1 |Apr. ar. 
Hawaiian Co & Sugar Co. (quar.) 5uc |Mar. 10\Mar. 1 Lehn & Fink Products Corp...-----.-------- 35 |Mar. 14|Mar. 
Hat Atlas Glass Co- ~~... -.--------------- $1 Apr. 1)/Mar. 14* | Leland Electric Co_...........--...- 25c |Mar. 31|Mar. 20 
ne i 7 ar.15|Mar. 1 Leslie Salt Manufacturing (quar.)...- 65c . 15|Feb. 21 
earst_ Conso diated P Publications, class A 43 %c |Mar.15)Mar. 1 Lexington Telephone Co. (quar.)_--.- 60c |Mar. 15|/Mar. 
Hecla Mining ti aMindnsninnscestpabeséeece Mar. 15|Feb. 15 6% preferred (quar.)..........-.---------- $11 |Apr. 15|Mar. 31 
5 Igy 1 aes ate (Mer: soit: 7 Hef ice fone a Waar oie (Mar Ei 
Pitbivhasecaaeni— : ar. ar. ‘ge yers To re “TS Sea Bt a ar. 
Heller (Walter E.) & Co. (quar.)....-_--____-- 10c |Mar. 20\Jan. 31 LifyTul Cup (quar + en acinar ote cinkightend 30c Mar. 15|Mar. 
na en A o euhaininaal 5c |Mar. 20\Jan. 31 ational Life Insurance Co. (quar.)-_-- 30c |May 1/Apr. 25 
Dh it Ti ndcnhéntocccccccaccosss $144 |Apr. 1\/Mar. 8 RRR EE ITN SMILES ALA 30c |Aug. ljJuly 26 
tt Me citinweskeceooscoecesnes $1% |Apr. 1|Mar. 8 ON ii a nn onangiaitndia 30c |Nov. 1 . 
EE Siidienicasccanascesesensié 60c |Mar. 25|Mar. 14 Lincoln Service Corp. (quar.)-...------------ 25c |Mar. 12|/Feb. 28 
Hewitt Rubber ( Ooxp. | pthnencehnchnns 25¢ |Mar. 15|Mar. 1 6% cum. part. preferred ered (quar. S atbnbakee 14%% |Mar. 12\Feb. 
Bibberd pbard Spencer. B ett te inoithiy) enkueunaek 15c |Mar. 28\Mar. 18 7% cum. jan ae Breterred cite ttle eee 1%% |Mar. 12|/Feb. 28 
ational Bank MT Oe eee 50c |July 1/June 17 Lindsay Light 5" oe Co. pref. (quar.)...- ix / \Mar. 15|Mar. 
Hinde s I a igs ital diesen tninienes tech 25c |Apr. 1\|Mar. 8 Link it Co. pref. ( war.) neditnsekutouadeien $1% |Apr. 1)Mar.15 
niece nebhnnnwkint $1% |Apr. 1|/Mar. 8 Liquid Garbonict Corp. ) a pes 25c |Apr. 1)/Mar. 14 
Hinde & Dauch Paper (Ca, ) oe. i Reson al t12\%ec |Apr. 1|Mar.15 Dt DEINE, 4.5 nna pcusneccdbacenedune 1$2% Ape. 14|Mar. 3 
Holophane Co., Inc., pref 4 * 2 ate $1.05 |Apr. 1)Mar.15 Little Miami RR., original capital_-..-------- $1 . 10\Feb. 24 
Home Fire & Marine Insurance pat Pe 50c ar. 15|Mar. 5 DM of 1S... sceusebnekadunane $1.10 |June 10|May 24 
Home Insurance (Hawaii) (quar.) 60c |Mar. 15|Mar. 12 Origina ital . .10\|Aug. 2 
DP studechtduadssesoos 60c |June 14|June 11 Origi Dec. 10|/Nov. 24 
Dt otb66 okt eccsoccecce 60c |Sept. 15|Sept. 12 Special 10\Feb. 24 
ae eececeee 60c |Dec. 15|Dec. 12 Special 10|May 24 
Honolulu Gas (quar.) 45c |Mar.10\Mar. 5 Special . 10/Aug. 25 
Hooker Electrochemical! Co. pref. po. } Peae ee 14%% |Mar. 31|Mar. 17 Special guaran q f . 10|Nov. 24 
Houdallie-Herehey . Paes 624%c |Apr. 1|Mar. 20 Lone Star Cement Corp._.....-------------- 75c |Mar. 31|Mar. 11 
2 TE a 25c ar.15\Mar. 5 Longhorn Portland Cement Co.— 
Household Finance (quar.)-....-....-------- $1 |Apr. 15)/Mar. 31 Ee: EE Nic raxccesceonebuade $1\% |June 2|May 20 
Preferred ( =. it iindbhndwubie eanieae $1% |Apr. 15)/Mar. 31 5% partic. pref. (partic. div.)..........--.-- 2 June 2)may 20 
Howe Sound OT Raa Sa 75e ar. 31|/Mar. 21 ey Se, es EE Jcundnancttévaneeoewur $14 |Sept. ljAug. 
Humble Oil & Refining a i es ae Te 37%ec |Apr. 1/Mar. 1 5% partic. pref. (partic. div.)..........---- 2 Sept. 1)Aug. 20 
Hussman-Ligonier, preferred (quar.)..--.---- 68 4%c | Mar. 31|/Mar. 20 i, ae ee oeae eae ore $144 |Dec. 1)Nov. 20 
myerade Gyivania Corp. .........2-0-.-.-.-- 62%c |Apr. 1/Mar. 22 5% partic. pref. (partic. |S Shee pees 25c |Dec. 1|Nov. 20 
Idaho Maryland Mines (monthly).........--- 5c |Mar. 21|Mar. 11 Loose- Wiles Biscuit Co. pref. (quar.) SNORE $1% |Apr. _1|Mar. 18* 
EEE $2 |Mar. 31|Mar. 20 Louisiana Land & Exploration Co_--..-.------ 10¢ ar. 15|Mar, 
Illinois Commercial Telephone Co. (Mad., Wis.)| $1% |Apr. 1/Mar. 15 Louisville Gas & Electric Co. (Del.) cl. A (quar.)| 37%c |Mar. 25|/Feb. 28 
Imperial Life Assurance Co. of Canada (quar. on, 1$3% |Apr. 1/Mar.31 SS ey pens mae 25c |Mar. 25|/Feb. 28 
DL GMAsis chhensachaneoneedsnoene aus | 133% |July 2\June 30 Ludlow Manufacturing Associates. .......---- 2 |Mar. 15|/Mar. 10 
eee 33% Oct. 1/Sept. 30 McClatchey Newspaper, 7% preferred (quar.) ._| 43%c |May 31|May 30 
RS ORs aa em eipbamint nihil 1$3% |Jan. 2 . 31 io 9") | A phoguaantnettaterpsdes 43 Aug. 30/Aug. 29 
Imperial Sobascs of Canada (final) ..........- 't22%e |Mar.31|Mar. 7 b preferred (quar Spa Pehaipery papas pegepr see . 29) Nov. 28 
ee eee --=-| t10e |Mar.31|Mar. 7 McCrory Stores Corp..........----.--- . 31\/Mar. 
Preferred (semi-annual) _._.-......------ 13% |Mar.31|Mar. 7 McKenzie Red Lake Gold Mines (quar.) -- .15\Mar, 1 
Indianapolis Water Co. 5% cum. pref. A (quar. ) $1\% |Apr. 1)/Mar. 11 MacKinnon Steel, 7% pref_....-------- .15\/Mar. 1 
Tndustrial National Bank of Chicago---------- | 50c |Mar.15|Mar. 5 Macassa Mines, Ltd. (quar.)..........------- 8c |Mar. 15|/Feb. 28 
a, SS Sa eee $1% |Mar.15)/Mar. 5 Oe cpa gcncueuanbeune 50c |Mar. 15|Feb. 28 
Inspiration Consolidated Copper Co---------- 25c |Mar. 25\Mar. 10 Magnin (1.) & Co., preferred (qQuar.)....-.-.-- $1% |May 15|/May 5 
Institutional Securities. bank group shares_- --- | 2.26c |Apr. 1/Feb. 28 fh sot PP hep eg a $1% |Aug. 15\Aug. & 
De NIE O08. og ncaccnccsceccosces | 25¢ |Apr. 1/Mar. 12 (Se i. 656 i tab eenmogboeeds $1% |Nov.15\Nov. & 
Internation Business Machine (quar.)_-..---- - | $1 |Apr. 10)Mar. 21 Manischewitz (B.) Co.. preferred (quar.)_----- $1% ‘Apr. 1|Mar. 20 
International Cigar ae gs > See 84c ar. 26|Mar. 10 Mapes Consolidated Mfg. (quar.)....-------- 50c Apr. 1 Mar. 5 
5-months period, Nov. 1, 1940, to Mar. 31, '41) Marion-Reserve Power Co. 35 pref. (quar.)--.--| $14 Apr. 1 Mar.15 
internationa! Harvester, { Sena tesa 40c So 15| Mar. 20 Marsh (M.) & Sons, Inc. (quar.)........------ 40c |Apr. _1|Mar. 22 
International a Co. OS 50¢ ar.31\|Mar. 1 Marshall Field & Co. 6% pref. CGE Jisiacosus $1% ar. 31|/Mar. 15 
Payable in U. unds. 6% 2d preferred sd cesehadbauennanals $1% |Mar. 31|/Mar. 15 
{International AY ‘Telesraph Co. (quar.)..... $1% |Apr. 1|\Mar. 29 Se ee eo cb dhndddacaees eee 10c |Mar. 15|/Feb. 28 
rr hn . ncaa sbuansee 50e Apr. 1\Mar. 15* Masonite Corp. (quar.)....----------------- 25c |Mar. 10\Feb. 18 
International Silver, preferred (quar.)-.--.-.---- $1% oe. 1|Mar. 13 Master Electric Co. (quar.).----------------- 60c |Mar. 20)/Mar. 5 
International Vitamin Corp. (quar.)_._-------| 7M&e ar. 25|Mar. 15 Mastic Asphalt (quar.)....---.-------------- 10c |Mar. 15\|Mar. 1 
Inter-Ocean Reinsurance Co. (semi-ann.)------ | $1 Mar. 10|/Feb. 28 Mathieson Alkali Works (quar.).........----- 37 %e |Mar. 31|)Mmar. 10 
Inter-Ocean Securities Corp. A & B (stks. & divs)| ..... Mar. 17|/Mar. 1 Preferr i elle $1% |Mar. 31|Mar 10 
1-40th sh. of Inter-Ocean Re-Insurance - - - - Melchers Distilleries, preferred........--.-.-.--- 30c |Apr. 15\|Apr. 5 
Preferred (semi-annual)... ........-...---- 50c i. 1|Mar. 15 Mengel Co., 5% conv. preferred__.__...----- t$1 % ar. 15|Mar. 6 
Interstate Home Equities_..........--.-- 25c ar. 15|Feb. 28 Mercantile Acceptance rp. 5% pref. (quar.)-_- 25c |June 5|)May 31 
Interstate Hosiery Bills. . .........cccccccess 25c |Mar. 15|Feb. 28 ET I Ds. 6 neoneeveecuecuuens 25c |Sept. 5|Aug. 30 
Investment Corp. (Philadelphia) 75c |Mar.15|)Mar. 1 Be PNG Cc coccccnnceccntecncuue 25ce |Dec. 5)\Dec. 1 
Investors Distribution Shares, Inc. (quar.)--._-- | 10c |Mar. 15\Feb. 28 a EE Da, c ncdcnccencacmmeeonne 30c |June 5|May 31 
Iron Fireman Mfg. Co. (quar.)......--------- | 30c |June 1|/May 10 a PE EE, 3a catecccnenticteseonce 30c |Sept. 5\Aug. 30 
Quaseerty Dh Chtp¢adianehineudne aeeonsi | 30c |Sept. 1/Aug. 9 6% preferred quer.) mpbanisnnsodendamaiae 30c |Dec, 5)Dec. 
eds chdadbubuheetnannnts 30c |Dec. 1' Nov. 10 i ee ho... cnopapenasecocuand’ 50c |Apr. _1|Mar. 17 
Irv: ne Air Chute Si Ee. GN dennnscucccoe 25e¢ Ape. 1 Mar. 17 Metal & Thermit On. 7% pref. (quar.)_..---- $1% ar. 31|Mar. 30 
Se ET ass 5c ctdndinakacocuatscende' 37 4c ar. 10,/Feb. 28 ee EE CE) . no ctcacceeseencodoss 30c |Mar.10|Mar. 1 
Jamaica Public Service (quar.).......--------| 17c |Apr. 1|Mar. 14 yp NS ES PSO ree 12\%ec |Mar. 10/Mar. 1 
7% pretured SJ eee Minscnbnewnes $1% |Apr. 1)Mar. 14 Michigan Associated Telep Co. 6% pref. (quar.)| $1 Apr. 1/Mar.15 
GE ES Bibs ce ncunecssncesesessonse 15¢ ar.15|Mar. 1 Michigan Public Service Co. 7% pref. (quar.)..| $1% |Apr. 1|/Mar.15 
te oe eh a le ectekeenmaeeie | 3744¢c |Mar. 14|Mar. 7 6 Zo OS ee ee eRe $14 |Apr. 1)Mar. 15 
Jefferson Lake Sulphur Co., Inc. (quar.)------ | 12%e |Mar. 15\Feb. 28 Pt CR os ccccnbsunetasdbeeed $1 Apr. 1|Mar. 15 
ars shee | $35e |Mar. 10\Feb. 28 Michigan Steel Tube Products..........----- 1 ar. 10| Feb. 27 
Jefferson Standard Life Insurance (s.-a.)..---- | J5e |July 26\July 22 Midland Steel Products...................-- 50c |Apr. 1|Mar. 7 
SOE Ee GA, GEE Do cncctescsvccscscoessccs | 60c |Mar. 20|/Mar. 6 SF BNE CEE Jon ccucdtaccccsecsesenés $2 |Apr. 1/Mar. 7 
Fe vn ccctdeusndnndecséccone 75c |Mar. 24|Mar. 10 en .... cnensnecenownsbeee 50c |Apr. 1)/Mar. 7 
a ie aime ababdiil $1% |Apr. 1/Mar. 17 pT A BE al A a 2 $1% |Apr. 1/\Mar. 22 
Joslyn Manufacturing & Supply--.----------- 75c |Mar.15|Mar. 1 Miller Wholesale Drug Co. -_-.-....-..-------- 125C ar. 25|Mar. 14 
. eee $144 |Mar.15)/Mar. 1 Minnea polis- Honeywell Segulates (quar.)..... Mar. 10\ Feb. 25 
pa ST aaa a 30c |Mar. i5|Mar. 1 a a 2 Mar. 10/Feb. 25 
Kalamazoo Vegetable Parchment (quar.)...-.-- 15e |Mar. 31|Mar. 22 Mississip ob Power Co. $7 pref. (quar.)....----- $1% |Apr. 1|Mar. 2 
Kansas Pipe Line & Gas, preferred (quar.)-.--| 37%c |Apr. 1|Mar. 15 $6 pr SE peer $1% Apr. 1)/Mar. 20 
Kansas Power Co., $7 pref. oS a $1% |Apr. 1|Mar. 20 Missisaipp Valley Public Service Co._._...--- $1 |Apr. 1|/Mar. 18 
$6 preferred (quar.)...................---- $1% |Apr. 1\Mar. 20 ref Ds teed edn necaneunedl $1 Apr. 1|Mar. 
A LR II ize |Mar. 15 Feb. 28 | mitchen a 8.) & Co. pr pref. (quar.).--.-------- $1% |Apr. 1\Mar. 14 
PR DEE Do cactsoncenncoecesnpesees $1 Apr. 1 Mar. 15 Mock, Judson, Voehringer.............------ 25c ar.10|Mar. 1 
Kaufmann Dept. Stores, Inc., 5% cum. pf.(qu.)} $1% ar. 15 Feb. 28 Modern Container Ltd. DEE 2Uc |Apr. 1/Mar. 20 
Keith-Albee-Orpheum, 7% preferred......---- 1$1% |Apr. 1\Mar. 14 5%% cum. preferred (quar.).......---.---- $1% |Apr. 1/Mar. 20 
Kelley Island Lime & ‘Transport.........-.-- 25¢ |Mar. 31\ Mar. 20 Modine Manufacturing Co. (quar.)_...-.--.-.-- 75c |Mar. 20)/Mar. 10 
Kelvinator Corp. (Canada)-.....-..--------- t25e |Mar.10/Feb. 24 Mohawk Carpet Mills. .......ccccccccccccce 50c |Mar. 14|/Feb. 28 
Kemper-Thomas Co., 7% special pref. (quar.)--| $1% |June 2|/May 20 Monarch Knitting Co. 7% pref__--..--.-.------- 187 |Mar. 21|Feb. 27 
7% special preferred (quar.)......--------- $1% |Sept. 2)Aug. 20 Monroe Chemical Co., pr { | 3, eee 87\%c |Apr. 1)Mar. 8 
7% special preferred (quar.)......---------- | $1% |Dec. 1|)Nov. 20 Monsanto Chemical Co., $4.25 pref. A (s.-a.)--| $2 June 2\|May 10 
Kennecott Copper Corp.....----.----------- | 25e |Mar. 31/Feb. 28 $4.25 preferred B (semi-ann.)...-..-------- $2% \June 2)May 10 
Dt. 2 hi tpcsebhbabbnansegeeneaded whee 25c |Mar. 31| Feb. 28 Se en ne nbehoonnteene 50c |Mar. 15/Feb. 26 
Kennedy's. Inc., negperred eS ea | 31\%e ‘Apr. 15| Mar. 31 DESESEEE- TONNER CURE. cc ccccactessccesee 10c |Apr. 1|/Mar. 15 
Keystone Steel DE sane nnabitinnbal 25e ar. 15)Mar. 1 6% ~ ” )} eae $1%4 |Apr. 1)/Mar. 15 
Keystone be Co. (Phila. ) $4cum. pref.., +50c |Mar. 12/Feb. 28 RS SSS EES 3! 4% |Apr. 1|/Mar. 15 
EE LE aT 137 We Mar. 12\Feb. 28 Montreal Gostons Sat, Gis -setdncasaseunl t$1 ar. 15|Feb. 28 
Kimberly-C Mark gS eee aaa 25c |Apr. 1/|/Mar. 12 Preferred in LAL EGE AL I: SOR ST 1$1% |Mar. 15\/Feb. 28 
PRD SEE Ds nccnncagspoceesxeepeesene $1% |Apr. 1|Mar. 12 Moore (W. R.) Dry Goods Co. (quar.)-~ 1% |Apr. l/Apr. 1 
Kings County Lighting Co., 7% ser. B pf. (qu.) ) $1% |Apr. 1/Mar.15 TEL OE EI IOS 1% \July IljJuly 1 
69 Ze series © preferred (quar.)..-__--- $1% |Apr. 1)/Mar.15 Di): skcudeanakssacebbsaadts 1% |Oct. 1/Oct. 1 
5% series D preferred (quar.).....------- -| $1% |Apr. 1)Mar.15 OR ae 1% \Jan. 1)\Dec. 31 
) UL are — 5c Mar. 8 Mar. 3 Motor Acceptance 6% preferred (quar.) - ------ $1% |Mar. 15\/Feb. 28 
Pn Cin. ancnqencesesotoesoces 10c (Mar. 15)Mar. 1 Motor Finance Corp., preferred (quar.)--.-~---- $1% |Mar. 29|Mar. 15 
Kirkland Lake Gold Mining (s.-a.)....---.-.-- 5e |May 1 Mar. 31 Motor Wheel Corp. (quar. a.) Sitaiclamaitanineehinne 40c |Mar. 10/Feb. 21 
err ee le |May 1)Mar. 31 Mullins Manufacturing Co I ei tea eceanieiinn $1 |Mar 20) Mar. 5 
ot § 25c |Apr. 1|Mar. 20 Muncie Water Works Co. Sm preferred (quar.)- $2 |Mar. 15 Mar. 1 
Kresge Dept. Stores, pref. (quar.)...-.---.---- $1 Aer. 1|Mar. 20 De Pee Be... .ccsneseoeesatheans 25c |Mar. 20|Mar. 1 
Be We Bad OOo wasccccaccsnccseccecesce 40c Mar. 14\Mar. 4 ON ER SAL OS oe | _75e |Mar. 25|/Mar. 15 
uaeserey RE Ts ES Ra eae ean 30c Mar. 13 Feb. 28 Nanaimo Duncan Utils. Ltd., preferred (quar. J | 81\%c |Apr 1 Mar. 15 
Din Dice nchibeabbeoatateaenewwns 15c |Mar. 13 Feb. 28 Nashua Mfg. Co. Ist preferred ss dtadecdhiak snide 1$1% |Apr. 1/Mar. 22 
Kroger Grocery ORES GONG.) cicccccccses 50c |Mar. 17|Feb. 28 TOT Witsatatacnketicesecessonundiues t$1% |Apr. 1)/Mar. 22 
i@ | >gay $1% |May 1/Apr. 19 National Automotive Fibres_-........---.---| 15c |Apr. 15|/Mar. 25 
jt “<< 3 ase S peas ae $114 |Apr. 1\Mar. 15 National Battery, preferred (quar.)........-.-- | §55e |Apr. 1/Feb. 18 
Lele’ Shore tring tt ia ales teins w niet 150c |Mar.15/Mar. 1 es I EE <n cnc nnaneseennntbete diet 40c Mar 15 Mar. 14 
Subject to approvai of Foreign Exchange National Bond & Investment pref. (quar.)- - - - - $1% ar. 21|Mar. 10 
Control Board. ED i cube ee | 25¢ |Mar. 21/Mar. 10 
Lamaque Gold Mines, Ltd. (quar.)____-..---- 10c |Apr. 1\Mar. 7 National roterien. i" SF” "See ea | 50ec |Apr. 1|Mar. 15 
Landis Machine Co. 7% pref. (quar.).--------- | $1% |Mar.15)Mar. 5 a ninewwawers 44c Ape. 1/Mar. 15 
7 % preferred (quar. ; ROdSSCRODODCONSESESS $1% \Jane 15\Jume § EE nh anandsgaenseme queers 25e . 15 Mar. 31 
7% preferred (quar.)------ 7222222222222 722) $1% |Sept. 15\Sept. 6 | National Casualty Co. (Detroit) (quar.)------- _ 25e |Mar. 15\Feb. 28 
ik ia ae clea $1% |Dec. 15\Dec’ 5 | National City Lines (quar.)..........-----=-- | 25e |Mar. 15\Mar. 1 
oN SS ibitiatida: aimiamnibabiaal 25¢ |Mar. 15/Feb. 19 _g - - fae Eee | 75e |May 1ljApr. 15 
es ‘Salle Industrial Finance Corp-..........-.-.-- 3%c |Mar. 31|/Mar. 16 Tt Cn, Jehan. camengnconbaennse até 50c |May 1\Apr. 15 
.. ., § % > == eegeEge essa 17 %c |Mar. 31/ Mar. 16 National Container Oorp. ......<cccccccccce- 25c |Mar. 15\Feb. 20 
Lawrence Portland Cement Co--.-...--.---..--- | 25e¢ |Mar.10\/Mar. 1 National Cylinder Gas Oo......-......-..----- 20c |\Mar. 24\Mar. 10 
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| When | Holders Per Holders 
Name of Company Payable of Record Name of Company Share | Payable|of Record 
National Dairy Products (quar.).-....------- 1 Feb. t ate Power & Light prior pref...-.----- $1% . 15|Mar. 
National Folding Box (quar.)...-....-.------ | 1 Mar. I ee a os a eatin 25c . 15\Feb. 24 
National Food Products Corp., c —_ _ ee 15|Mar. 1* Pure > Oil Co. ON i ree s- 14% 1,Mar. 10 
Nationa |Grocers, Ltd., pref. (quar.)_.-..------ 1|Mar. 15 (St eo eee | 14% 1|\Mar. 10 
National Electric Welding Machine Co. (qu.).- 1/Apr. 21 “tea” | 14% 1|Mar 
Oe eS ees li\July 22 Cue Ge Ge, GEE.) 2... coc cccncccese -----| -, 25| Mar 
RT ee ter ee ea 30 Oct. 20 i ss dase dbaw awh all 31% . 31|May 
National Lead | 8 RP Sepa” 31 Mar. 14 uaker State Oil Refining a | __ 15¢ . 15\ Feb. 
meee a premeved: (GQuar.)............-+..-- 1|Apr. 18 — § eee ec . 15|Feb. 
eee peeeerres. (euer.)......-...--cseee 15 Feb. 28 Rayonier, Inc., preferred (quar.)-.....------- 50c | - 1}\Mar. 
National Malleable & Steel Ca:sting.._...----- 22\|Mar. & Reading Co. 2d ye ee. \itdwbhnbtida Ceeeee 50ec . 10\/Mar 
National Paper & Type Co. 5% pref. (s-a.)---- 15 July 31 Ch EES 50c . 13\/Feb 
National peawe I iss thn shes gt acca 1 Mar. 14 Reeves (Daniel), =.  Gaaie. eae 12%ec 15 Feb 
PE aA atkbhbacninencanccccséivedasiis 1|Mar. 12 EY CO Dn, . ccektcumesboceobuha $1% . 15\Feb 
paybo® Gold Mines (initial) (quar.)...---.-.--- lc 15,Apr. 1 I, oc cccccnctennccessobah 25c . 15|Mar 
Neisner Bros. 4% % pref. (quar.)......------- 31.18% 1\Apr. 15 a a alba dct wile 40c 1)/May 
Ee) ai: a agate 25c 15| Feb. 28 EE ee ncn eke ennaeeede 40c 1\|Aug. 
New Amsterdam Casualty &. a oe 1)/Mar. 1 - - aS 40c 1| Nov. 
62.) 0: (NO Dann ccnacconsnvased 1 Mar. 15 Reliable Stores Corp. common (quar.)--~.-.-.---- | 12%e - 1\Mar. 
New England Public Service Co.— i, convertible preferred (quar.)......------ 37 *%e - 1l\Mar. 
a OS ES Sea 15\ Feb. 28 Reliance Electric & Engineering Co--- -- - - -- -- 5c . 21\Mar. 
peice re eer 15 Feb. Reliance Grain Co., Ltd., 644% pref--.-.------ T$1% . 15\Feb. 
England elephone & Telegraph---------- 31| Mar Reliance Manufacturing Co__.....-..-.------- 15c 1|Apr. 
oy Jersey TN A 5: es cancascenactcahania ise 10 Feb ¢ 2 St Srey Eels $1% 1|Mar. 
ht, 15 Feb Rem SPs Mn cccccndcnsnscsctbbewss 20c 1|Mar 
Newport News Shipbuilding & Dry Dock— | cei ddnccavedcebkssaccaneenn 10% 1|Mar 
 ( 3} ee Lape. 0 AS pe $1% 1|\Mar. 
New York City Omnibus (quar.)_-_..._...---.-- 28|\Mar. Repulse Investors Fund, Inc.-— 
New York & Queens Elec. Tig ht & Power (qu.)- 14 Feb. 6% A&B ew caer. iianesnesnchsnanenwh 15c 1 ad 
Niagara Lower Arch Bridge o.. Ltd. (quar.) -- 10 Feb i een enceneenesesé 50c 2|Mar 
N a Shares Corp. of Maryland— 6% prior preferred {2 $1 1|Mar 
Claes A preferred (quar.).........---<---- 19 Mar 6% Ds accnengshneknn tne cee $1% - .1\/Mar 
Niles-Bement-Pond (quar.)-...-.--.--------- 15|Mar Rheem Manufacturing Co......-.....------.- 25c . 15|Mar 
1900 ~s @ class - GD osteitis doo ect ae en 15 May Rice-Stix Dry eods Co., Ist & 2d pref. (quar.)-| $1% - _1|/Mar 
Class a i as os incae le de pn ded nw nh 15 Aug. Rich's, Inc. 6 referred (quar.)---__--.--- $1% . 31|Mar 
ai, phaedieaadsecseaecees 15| Nov. Richmond Fr aad burg & Potomac RR. 
Noma Electric Go LA eT ory = 10\Jan. 7% etd. preferred (s.-a. Eppegepecsionncoons $34 1|Apr. 
Noblitt-Sparks Industries............-.--.-.-- 31\|Mar 6% guaranteed preferred (s.-a.) - ----------- 1j|A 
Noranda Mines, Ltd. (quar.)--_----.--------- 1 15 Feb Risdon Manufacturing Co., 7% oral. (quar.)---| $1% . ljsfar. 
Norfolk & Western Ry. (quar.)_-.....-------- 19|Feb Riverside Silk Mills, class A (quar.)_-..------ 50c bl Feb. 15 
Norma-H Peoring Corp. Cdn sckecedsawiries 9\ Mar CCE... «cs sstenscesorsees 25c - l5jwsar. 3 
pend a she rcs ois atta esc diis tah MS te 28/| June Rubinstein (Helena) class A (quar.)----------- 25c 1|Mar. 17 

heel Bi tales theta oh tte Sha ah sk 30 Sept. is oe kh eh eid ot ewan oo 8 37 4e . 15/Feb. 28 
North ‘American, Finance Corp. class A (quar. et 1\Mar. Sabin Robbins vba Co. preferred (quar.)_-_-_| $1% - 1)Ma,-. 20 
os Te pres a eeu nitaie d Sint ie 02 nie 1|Mar. Saguenay Power, Ltd., preferred (quar.)_._._.-. $1% 1 Spe. 15 

ae a pre —H! |) en 1|Mar. 3 a es 50ec .10|Mar. [ 
Noth River Insurance_____..________- eatin ad 10| Feb. St. Lawrence Corp. Of SE eyes 25c . 15|\Mar. 31 
es oe eben ae 1|Mar. ee hatenade want enenwe 50c - 15|Mar. 31 
Northland Greyhound Line, Inc., $64 pres. (qu.) 1|Mar. San Antonio Gold Mines, Ltd. (s.-a.)_---.----- 7c - 21/Apr. 5 
pO eae 10|Feb. nen eek esac deeeneeee 3c - 21/Apr. 5 
Oahu Railway & Land (monthly) - - - - - --- eee 10|Mar. San Di ae 74e . 15|Feb. 28 
Ohio Edison Co. $5 preferred (quar.)- -- ~~~ ---- 1|Mar. fl lL ee? : . 13\Mar. 3 
| Ear ee 1|Mar. Sayeraes Electric & Power Co., 8% deb. A (qu.) $2 . 1)Mar 
.60 preferred (quar.)__..._-- SE Sr 1|Mar % debenture GD nme ew ein hones $1% 1|Mar 
$7 mered (Guer.)...........- ete bisa’ 1| Mar to pF — jee $1% 1|Mar 
$7.20 preferred (quar.)_.....---- cenimuee 1|Mar 6 $% debenture D | seamaly hic echdivtebessees $1% 1|Mar 
Ohio Finance Co. ............-.-.-- inenawel . 1|Mar A OE ee $3 1|Mar 
PY prior preference (quar. sao anid highend - 1\Mar. Schontey —- Corp. pref. (quar. Jittcinacaly Ga - _1|/Mar. 

%, © greterred Re ey APP PET. . _1|/Mar Schiff C os EN ee 25e . 15|Feb 
onto Es cittide ct sededewd von od anem . 15\Feb 54%% rh 2 a eee -| $1% . 15| Feb 
Ohio Oil 6% preferred (quar.)_--...-.-.------ . 15 Feb ts ae 40c . 15|Mar. 

Ohio Seamless Tubes, premeses GORE Dcaav see - 20|Mar $414 cum. preferred (quar.)--- - ------- $1% 1|Apr. 
Ohio Water Service Go. pps! . 31|/Mar $4 cum. peaterred ks ee $1 1|Apr 
be Gas & Elec. Co. 7% cum. pref. (qu.) __ . 15\Feb. Scranton Lace anes ein 25c . 31|/Mar 
% cumulative preferred (quar.)_........--- . 15\ Feb. Seaboard Oil oo of Delaware (quar. » 25e¢ . 15|Mar 
Oblaheans Netuvel Gee Oe. eS gCNREDE : 31\Mar Sears, Roebuck & Co. (quar.)-..-.____- 75c ; 10|Feb 
$535 pric prior p aren I aa te is eid . 31|/Mar Seeman Bros., Inc..--....--.------ _ 75e . 15| Feb 
(quar.) ee wsedcocneasesecaccastcs . 31|/Mar Shattuck (Frank G. LJ 10¢ . 21|Mar 
Omar, 44 6% preferred (quar.)............. . 31|/Mar Sherwin-Williams Co. of Canada, pveferred _ _ - tt$3% . 1|Mar 
Omnibus Gorp. SS ee R eT . 31|/Mar Silverwood Dairies cum. partic. pref. (s.-a.) +20c . 4 Feb 
Te pcos skanccenecoansobeds . 1)}Mar Simmons-Boardman Publishing Corp_ _ - 10c .12;Mar. 3 
nn... on abdadsencisscscoses . 20|/Mar Simms Petroleum Co. (liquidating) - -- -_- 50e .17\Mar. 3 
CD ER IT PEE | . 20|Mar Simon (H.) & Sons, Ltd. (interim) ---- L5e . 29|/Mar. 14 
Otis Steel Co. lst preferred.._.._....._...____- 2 . US Feb Preferred (quar.).........-...--- -_ $1% 29\ Mar. 14 
— came ) ieee sciaee aa a 1|Mar Simonds Saw & Steel__-__-__- aS ay Pee es 40c . 15\Feb. 21 
I end ewaneundes ee 1|\Mar Siscoe Gold Mines, Ltd__-.-..--._------------.-| {2e 15\Feb. 15 
Panhandle Eastern Pipe Line Co.— | ln sca caccaseccnccesccess 25c . 20|Mar. 7 
Class A & B preferred (quar.)_____.---_- ioaam - _1 Mar Sloss-Sheffield Steel & Iron_---__-------- $1% 21 mar. 10 
PD EE Jon con ccancencécscacasioa . 27 Mar Preferred (quar mar); TE $1% 21 Mar. 10 
TN ken tinh ws ine n enn dee a . 15\Apr Smith (H.) Paper | ahaha (quar.)- - - $1} 15, Mar. 31 
Paramount Pictures, Inc... ..--- EE PR . 1)Mar Snider Packing Corp-.-------------- — 25c 15\Mar. 5 
Oo as 1|Mar. Snyder Tool & Engineering 2 De CE Ds wcnnces 10c 31\/Mar 
2d preferred Geer. Td aon then pen Silat de iiiCanuewii . _1|Mar Socony-Vacuum Oil Co., Inc_-_----~---- 25c 15|Feb 
NE. ddvineccocenccaccesccee . 31|/Mar EE ee 5e 25| Feb 
Par ky | Sh eae is . 20|Mar 60c. cum. a dad preferred (quar.)__ -_---- 1l5e 1\Feb 
Paton Mfg. Co., Ltd. (quar.)...........__.-- . 15\|Feb South Carolina Power Co. pref. (quar.)_ $1 1;Mar 
epee: . 15|\Feb South Penn Oil Co. (quar.).........-.-.--- .-| 37%e 28|Mar 
Payne Furnace & Supply Co. conv. pref. A&B . 15/Apr. South Porto Rico Sugar Co., pref. (quar.)__ _- 2% 1|Mar. 
Co. 6% preferred ----_--_-- canes t$2 . 10\Feb Te i cnccenwnns on oe 25e 1|/Mar. 
Penick & Ford, Ltd. (quar.).........________- 75e .15\Mar. 6 Southern California Edison— 
Penn Electric Switch class A kt Ree 30c . 15|Mar. Original preferred (s jal) - ‘ ag 25c . 15,Mar. 
Pennsylvania ——g-S <s, $5 pref. (quar.)_._-.-- $1% - 1\Mar. 2 Southern California Edison Co., Ltd. 
$2.80 preferred (quar.).....-.--.-.------.-- 70c 1 Mar. 2¢( % preferred series B (quar.)____- wan] Oe 4° . 15\Feb. 
Pennsylvania Power « Light $7 pref. fone. Jocul : Same 1|Mar. 15 Southern Colorado Power, 7% preferred. - ba $1 . 15|Feb. 
i Des toc ackusbnscnacao ea $1 3 1|Mar. 15 Southern Franklin Process, preferred (quar.)-._ $1 & 10| Mar 
$5 preferred (quar.)._____- _i¢anaees ae 1|Mar. 15 Southern New England Telephone ____- ae $1% 15|Mar 
Pennsylvania Salt Manufacturing.______ - sional $2 15|Feb. 28 Southern Phosphate Corp. (quar.) 15e 28) Mar 
Pennsylvania Sugar Co. (quar.)-___._________ 37 ke 15,Mar. 1 Southland Royalty Co-_---_. 5e 15 Feb 
> — Ilvania Water & Power Co. (quar. fos égnutt $1 1)/Mar. 15 Southwestern Assoc. Telephone $6 pref. (quar.) $1% 1|Mar 
 - 9 eae ance ae 1|\Mar. 15 Southwestern Gas & Electric 5% pref. var. ) $1% 1|Mar 
Peoples SRR 40c 1\Mar. 3 Southwestern Life Insurance ( quar. Pa 35e 15|Apr 
Peoples Gas Light & Coke.________________ r 75e 15|May 21 Spencer penens & Se Sons (quar.) 40¢ | 10| Feb 
Perron Gold Mines, Ltd. (quar.).....________- t4c 21\Mar. 1 Spencer Trask Fund Inc________________ a 15e 15|Mar 
ee Den cecacbasceceeecews _ tle 21\/Mar. 1 Spiegel, Inc., $41 preferred (quar.) _ _ - $1\% 15\Mar. 1 
Pet —~4* © ao. pees PEE aE, Y 25c 1|Mar. 11 Staley (A. E.) Mfg. Co., $5 cum. pref. (quar $1% 20|Mar. 10 
Phelps Bias ean idee 7 25c &8|\Feb. 21 Standard Brands, ume. (quar.)____- 10¢ 1/Feb. 14 
Philadelph hie Co. 36 ME Dna aonnnccadhowl ae 1|Mar. 3 Preferred (quar.)..-.....-------_- $1% 16\June 2 
$5 preferred (quar.) ______-_ iikevtid $1% 1\Mar. 3 Standard Brands, Inc., preferred (quar.) $1 | 15\|Feb. 14 
Philatielphia Electric Power pref. “(quar.) ) 50e 1|/Mar. 10 Standard Oil Co. of California (quar.) 25c | 15 Feb. 15 
Phoenix Insurance Co. (quar.)_____- 50¢ . _1j)Mar. 15 Standard Oil Co. of Indiana (quar.) - 25c | 15\Feb. 15 
Pickle Crow Gold Mine (quar.)_____- 10c . 31, Mar. 15 Standard Oil Co. (Ky.) (quar.) --- ~~ 25¢ 15|Feb. 28 
“— Full Fashion Mills, Inc.— Standard Oil Co. (Ohio) (quar.) - - -- 37 4e 15|Mar. 3 

6% % cum. preferred (semi-ann.) 65c 1|Mar. 16 Standard Wholesale Phosphate & Acid Wks. (qu) 40e 15|Mar. 5 
Pioneer Gold Mines (British Columbia) (quar.)- 10c 1/Feb. 28 Stearns (Frederick) & Co___-.._____- 25c | 31|Mar. 25 
Pittsburgh Bessemer & Lake Erie RR. (s.-a.)__- 75e | 1|Mar. 15 Preserves (quer.).......-....+..-- $1 % . 31) Mar. 25 
Pittsburgh Fort Wayne & Chicago Ry. (quar.)- $1% 1|Mar. 10 Stedman Bros., Ltd. (quar.)_-.---_.-.- 1l5e . 1|Mar. 20 

. | b"? eee ee “epee $1 % . 8 Mar. 10 TTR Eee “ 60c 1| Mar. 20 
Portland Gas & Coke 7% preferred___________- 87¢c .15\/Mar. 5 ‘ft "3 ep geapeaa T5e | . _1|Mar. 20 
Md aye a me nt mi wench os . die nee le 7 .15)Mar. 5 Sterchi Bros. Stores 6% pref. (quar.) - - - - - - 75e . 31|Mar. 20 

a ApeeemG@er, Ine................ a + 10c .15|Mar. 1 Sultivan Consolidated M Aines _ _ - - pani 3c . 15\Feb. 15 

Pratt & Lambert..__.__._. andl . _1\/Mar. 14 Sun Oil Co., common stock dividend. ____— _- 6% . 15|Feb. 25 
Preferred A Accident Insurance (N. Y.) (quar. Ris - 20) Mar. 6 Common __.___- acme 25e . 15\Feb. 25 
Preston East Dome Mines (quar.).__________- 15 Mar. 31 Sunray Oil Corp., preferred (quar.)_______- 68 \ec . Mar. & 
Procter & Gamble Co. 5% pref. (quar.)_.___--- . 15\/Feb. 25 Sunshine Mining Co. (quar.)-____----__- 40 .31|Mar. 1 
ae Launary Ge ia S8ie os nccdincnnde - 15/Mar. 3 Sutherland tee Co Rare teGiiehnt tesmtintinliok 30 ; 15|Mar. 1 
hapten eel " \Mar. < wift & 2 a a a ae ; ° (Mar. : 

Prosperity Co. preferred (quar.)_--_-_ ~~ >| . 15\Apr. 1 a a dinanel Bub -| 30¢ . _1|Mar. 3 
Preferred (quar.)_----______- ee 15 July 1 Tagony- Palmyra Bridge \quar.)_______-_-- / 50e .31|Mar. 15 
Public National Bank & Trust Co. (N.Y.) (qu.) Se. 0) 7 SU a  eeaanamuannos 25¢ .31)Mar. 15 
Public Service of New Jersey (quar.).______ ___ .31|/Mar. 7 oy (fee Aspen a hcl alt ca ach 50c . 31|Mar. 15 
6% preferred (monthly). -........._.._....| . 15\/Mar. 14 I a Ss ciate are So <b Armes obi 25c . 31)/Mar. 15 
Bi pee. (quer.)...........-.- cane $2 . 15\Feb. 14 a ce cckbnemnnws -| $1% 1| Mar. 17 
7% preferred (quar.)- ----- s@ecee a $1% . 15|\Feb. 14 Tescete TD in ie ti cs erin tere me eda 10¢ | 1'Mar. 15 
PR stahnensamca-concanmnon $1% .15\Feb. 14 participating preference (quar.)_._.._.. 68\c 1) Mar. 15 
preferred (monthly) - -- 50¢e ‘1giFeb. 14 | Toxic io Hughes Gold Mines (quar.)__---- 10¢ 1/Mar. 7 
Public Service Electric & Gas $5 pref. “(quar.)__ 1% .31\/Mar. 6 Telephone Bond & Share Co. 7% ist pref. (qu. ) 28c 15\Feb. 28 
DP ibtiwhobhecasas¢enseas } 34 .31|\Mar. 6 lst $3 preferred (quar.)__--_..._.._-.._- 12c¢ 15\Feb. 28 

Publication Corp. voting common (quar. Paaiceies Oc . 27|Mar. 17 Tennessee Corp., common (resumed) marae 25c 12/Feb. 24 
Non-voting = SE da scccnsscaccass | _50¢ . 27|Mar. 17 Texas Corp. (quar.)__--------------- nsdnde 50e 1\Mar. 7 

OO A $1% | 1|Mar. 20 Texas Gulf Suphur Co..__---_______ ey! sith 50e 15\Mar. 3 

7% first i Gamer. Rikint abidmaicies tetceintnidl | $1% | 15\Mar. 5 Thermoid Co., $3 preferred (quar.) rs 75e 15\Mar. 3 
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. o 
a Ye) Condition of the Federal Reserve Bank of 
Name of Company Share | Payable|of Record New York 
Third Canadian General Investment Trust (qu.)|t124c |Apr. 1|Feb. 28 The following shows the condition of the Federal Reserve 
Tee 2 ane ee pe penn ae ie. ie. = Bank of New York at the close of business Mar. 5, 1941, 
Preferred (quar)... 277 sit: |Apr. 1|Mar.22 | in comparison with the previous week and the corresponding 
Roofing Co., Inc. ( 20c |Mar. 15|Feb. 25 date last vear: 

$1.40 conv. erred 35c |Mar. 15)Feb. 25 ko 
Timken-Detroit Axle....-......-...._....... $1 |Mar. 20|Mar. 10 
Todd-Johnson 4 he Dock, Inc., A & B pref. (qu.)| 37}4c |Apr. 1/Feb. 24 Mar. 5, 1941 |Feb. 26, 1941 | Mar. 6, 1940 
Todd Shipyards a i aa el a ast $1 ts Mar. 15|Mar. 1 
Tokheim Oil Tank & & Pump Co. (quar.)_------ 2 Mar. 15)/Mar. 4 Assets— $ $ 3 
Toronto General Insurance (annual) _____._-_- t25c |Mar.31|/Mar. 15 Gold certificates on hand and due from 
Truax-Traer Coal Co., 6% conv. pref. (quar.)--| $1 Mar. 15|/Mar. 5 United States Treasury_x__.......-- 9 .758, 211,000] 9,695,275,000!7, 966, 005,000 

54% i+ (ouee. ne $1 Mar. 15)Mar. 5 Redemption fund—F. R. notes_......- 1.757.000 1,757,000 ,000 
Tuckett Tobacco, ® preferred (quar.)_...--- $1 Apr. 15|/Mar. 31 og ne ee eee 77,893,000 85,447,000 83. 821,000 
20th Century-Fox Fife: Corp. ao (UEP) «sane 37 %e ar. 31)/Mar. 17 
Twin Disc Clutch Co. Ds nits te tnunies ty aan etre de 7 Mar. 25|/Mar. 15 Tt PTs dn cuctenebessousaull 9,837,861 ,000)|9,782,479,000/|8,047,366,000 
Union Carbide & Carbon Corp_____...-.----- 75c |Apr. 1\/Mar. 7 Bills discounted: 

Union Gas Co. of Canada (quar.)_..-....----- 20c |Mar. 15|Feb. 20 Secured by U. 8S. Govt. obligations 
Union Investment a REE TES SE TS 10c |Apr. 1]/Mar. 20 direct and guaranteed_._........- 1,211,000 1,425,000 145,000 

Preferred a.) SRR ES ES 95c |Apr. 1|/Mar. 20 Other bills discounted___.........-- 161,000 176,000 854,000 
Union Pacific Insurance Co. (quar.)..... -.-- 1% ar. 28|Mar. 18 
on oo cui eetnnennodninndion 1 Apr. 1|/Mar. 3 Total bills discounted_.........-- 1,372,000 1,601,000 999,000 

EE ee ae ccicmecoadanacnnane 33 |A 1|\Mar. 3 a aaa 1,753,000 1,754,000 2,049,000 
. &, 4 =P pees: $1 i A 29\Mar. 20 U. 8. Govt. securities, direct and guar- 

United Artists Theatre Circuit, Inc.— anteed: 

ft ( "3 Se $144 |Mar.15)/Mar. 1 Ws 6atndiincnetibneieomeke 372,013,000; 372,013,000) 408,181,000 
U EE REIS Se SRE ES 30c |Mar.15)Mar. 5 Wows séntosscncectenaneeesnenne 260,490,000} 260,490,000} 344,156,000 
,  %  —{. esta p epee ter: 15c |Mar.24|/Mar. 6 
United Engineering & Foundry Co. (quar.)_---- 50c |Mar. 10) Feb. 28 Total U. 8. Government securities, 

Pref —_ mar} hte ethhereebedbnenocene $1% |Mar. 10/Feb. 28 direct and guaranteed-_........-. 632,503,000} 632,503,000) 752,337,000 
United Fuel Investment preferred (quar.) -.---- 75c |Apr. 1/Mar. 20 
United Gas Improvement (quar.)......-.---- 20c¢ ar. 31/Feb. 28 Total bills and securities. ..........-. 635,628,000} 635,858,000! 755,385,000 

i i iba Rann nase emaewke $1% |Mar. 31/Feb. 28 Due from foreign banks..............- 17,000 17,000 17,000 
United “wees Railways 7% pr. pref. (mo.)_---|581-3c |Apr. 1/Mar. 15 Federal Reserve notes of other banks--- 1,586,000 2,018,000 1,981,000 

6.36% pri erred (monthly) ..........- 53c |Apr. 1)/Mar. 15 SE SINNED wocceddeacncenseeus 281,790,000} 193,158,000) 147,223,000 

6% oes, pr meng TT + + Kaneecoouoms 50c |Apr. 1/Mar. 15 WE Cn nccccentccousbeabeeun 9'667,000 9686 ,000 9,858, 

United New RR. & Canal (quar.)-..-...-- $2% |Apr. 10)Mar. 20 GENE GENER. ccc ciccsccecassssssnsass 15,088,000 14,871,000 19,212,000 
United Beaten “Graphite 6 ae 25e |Mar. 15|/Mar. 1 
United States Lumber Co. (liquidating) _-- ~~ - $5 |Mar.15\Feb. 3 TURD GA ncnctedconncsescecésuas 10781 ,637,000/10638 ,087 ,000/8,981,042,000 
United States Pipe & Foundry Co -_....------ 50c |Mar. 20/Feb. 28* 
United = ee Playing Card (quar.)...-------- 50c |Apr. 1/Mar. 15 Liabilittes— 

Rn Ct mas on candkacaeawe . l)Mar. 15 F. R. notes in actual circulation._..... 1,592,526 ,000)1 ,575,332,000/1,254,079,000 
United. States Steel Corp............-.....-- . 20\/Feb. 20 Deposits—Member bank reserve acc’t..|7,582,686,000/7,516,620,000/6,945,742,000 
Ce ee EO CID. ccc ccnsccecccesecce .17\/Mar. 7 U. 8. Treasurer—General account... 78,142,0C0} 123,068,000} 118,303,000 

i. ) i) > ees . 15|Apr. 2 Foreign... cc ccccrcccccceccccece 620,207,000} 626,729,000} 125,649,000 

Pr@eeree (GU80.). <<< cccccccece > 15\July 2 GURS? GOPGMER. oc ccocccouscoccsbces 518,593,000} 489,586,000) 280,897,000 
United States Tobacco Co--.-..---- .15|Mar. 3 : 

PRGGered (GUARP.)..ccccccccccace .15|Mar. 3 BO Bn cackndcccccoccecce 8,799,628 ,000/8 ,756 003,000) 7,470,591,000 
LEE LET . 31/Mar. 20 Deferred availability items. -..-.--...-.--. 260,572,000} 177,834,000) 134,027,000 
Upressit Metal Gap Ce OF) PORE, accoacsccaus . l)/Mar.15 Other liabilities, incl accrued dividends. 818,000 790,000 725,000 
Tce nn aceneecapasosacsinenes . 20/Mar. 10 
Utah Power & Light, $7 preferred.._-.-....--| $1% |Apr. 1]/Mar. 6 Tetal Maes... cccccccecssceceses 10653 ,544,000)10509 ,959,000|8,859,422,000 

ps dcvadhe staat ssubtachobeseass $1% |Apr. i1|Mar. 6 Capttal Accounts— 

Utica Knitt Co. 5% oe pref. (quar.)_.-.- 62 xg¢ Apr. 1|Mar. 21 Capital O56 18... caccccccescccccece 51,516,000} 51,509,000) 51,105,000 
Van Norman Machine Tool__._........-.---- ar. 20/Feb. 21 Surplus (Section 7)........-.---.-- --| 56,447,000) 56,447,000| 53,326,000 
Va Car Heating Co. vane Diente naesuemeied 50c |Mar.10|/Mar. 1 Surplus (Section 13-b)......---..---- 7,070,000 7,070,000 7,109,000 

Preferred i 4 eae ee $1 Mar. 10/Mar. 1 Other capital accounts......--.-..--- 13,060,000 13,102,000 10,080,000 

te  } Er re ere 1 June 

Preferred po } EES AEP DEED 5 OK $18 Sept. 10 rod 3} Total liabilities and capital accounts -|10781,637,000|10638 087,000) 8,981,042,000 

METOd (QUAP.) «2 een enn ec ween ones ene 1 Dec. 10 | 

ee cnn em hehonnsmehenadel 1s Mar. 9| 3-11-41 Ratio of total reserve to deposit and 
CP, Pct pdnabepuenectac cin oi 75c |Mar.15\Mar. 1 F. R. note liabilities combined- ---.-.- 94.7% 94.7% 92.2% 
Vicksburg Shreveport & pacific me. CRiinsncnna 2%% |Apr. 1/Mar. 7 Commitments to make industrial ad- 

Preferred (semi-annual)......._.....------ 245% Apr. 1\Mar. 7 Cie nsnctuicbenensibetieésiohed 1,584,000 665,000. 1,684,000 

e 
need ee ery nT bret. “(quar.). 22222. 3792 A 4 . 1s Ly oly 20 t “Other cash” does not include Federal reserve notes or a bank’s own Federal 
Viking Pump Co. (spect ee ener a ce 50c |Mar.15|Mar. 1 Reserve bank notes. 

ga ae 60c |Mar.15|/Mar. 1 x These are certificates given by the United States Treasury for the gold taken 
Virginia Electric & Power, $6 pref. (quar.) ----| $1% |Mar. 20/Feb. 28 over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
Virginian Ry. preferred (quar.)...........-.-- 37\%c |May 1\Apr. 19 100 cents to 59.06 cents, these certificates being worth less to the extent of the 

yo i che ie bbs anand mas 37%c |Aug. l\July 19 difference, the difference itself having been appropriated as profit by the Treasury 
Wacker- Wells Dl dtnthe Benheeenneeeenes 50c |Mar.15|Mar. 1 under the provisions of the Gold Reserve Act of 1934. 
W: r Electric Corp. (quar.)..-....--------- 50c |Mar.20|/Mar. 3 
my agg RS ERG. (QUBP.). co ccnccccscccecs 20c |Apr. 1!Mar.15 
wPpeterred (quar) = 220200202022 —————— dls Mar. 73 cep: 72 Weekly Return of the New York City 
lker 20 .¢ CREB Bo oo oc eccccncncccccccce c r. l1|Mar. 15 ° 
Walker (H. ;) Gooderham & Worts (quar.)--___- ; $1 |Mar. 15 Feb. 14 Clearing House 
"ea ee eres Mar. 15|Feb. 14 T , 3 : Taw WV : 
Waltham Watch Co. 7% pw ttinnwededen +$7 |Mar. 14/Feb. 26 ’ Che W eekly statement issued by the Ne w York City 
Wash. Ry. & i D. 22° a oe) cosaee pogscozenenens As Mar. 27 Mar. 18 Clearing House on Friday afternoon is given in full below: 

5% pref ae a ene ieee: 3117 [June 3(May {2 | STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 

iy NY a Water 4 ES pref. (quar.).--.-.-- $14 |Mar. 15|/Feb. 25 ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, MARCH 6, 1941 
Weber Gaowtese & Platare Oo. int peed... +b0 fabee. 1iRfaE: 20 

Ae ure Co. lst pref......-- Mar. ar. 
Welch GEARS CUNO. een coasccccccecccccces 25c |Mar. 10/Feb. 25 , * Surplus and| Net Demand Time 
Wesson Oil & Snowdrift Co., Inc. (s.-a.)_..---- 25c |Apr. 1)Mar. 15 Clearing House Capital Undtotded Depostis, Depostts, 
West indies | » = Corp., preferred (s.-a.)_-.--- $1% ar. 31|/Mar. 14 Members Profits Average Average 
west Vv . ip & Paper Co Co. Y a Punscose aice Apr. ah Ly 10 : $ $ x 
estern xplorat n quar.)....------~-- c ar. ar. 
Western Tablet & Stationery Corp. pref. (qu)..| $112 |Apr. -1/Mor. 20 | Bank of New York..... 6,000,000} 14,147,800] 229,969,000 18,274,000 
Westgate-Greenland Oil Co. (monthly) __-...._- ic ar. 15|Mar. 10 Bank of Manhattan Co. 20,000,000; 26,884,500) 683,331,000) 39,283,000 
W ouse Air Brake Co. ___..._._.___-_-- 25c |Mar.15\|Feb. 15 National City Bank..-.| 77,500,000) 80,275,900)a2,684,188,000| 169,275,000 
Weston Electrical Instrument._____..___..__- 50c |Mar. 10 27 Chem Bank & Trust Co.| 20,000,000) 57,904,700} 827,523,000 7,244,000 
Weston (Geo.), Ltd. (quar.)._-.....-.----.-- 20c |Apr. 1/Mar. 12 Guaranty Trust Co....| 90,000,000] 186,946,500/b2,342,127,000} _ 79,503,000 
Wheeling Steel, 6% pref. ( See iiienEp tees $1% |Apr. 1 Manufacturers Trust 41,748,000} 40,986,600) 778,317,000) 104,853,000 
ee camila 831% |Apr. 1|.-272777 Cnt Hanover Bk&Tr Co| 21,000,000| 75,103,700) cl,178,439,000|  69.592.000 

$2 pio rior ferred (a aa een ennnmanne sit Apr. 1|Mar.i4 | Corn Exch Bank Tr Co.| 15,000,000} 20,356,600 333,573,000) 28,879,000 
Whitman Wm.) 6a" ~<a (quar. y pees $1% |Apr. 1\Mar. 15 First National Bank....| 10,000,000] 109,720,700} 823,071,000} — 1,371,000 
Wieboldt Pn Oy Inc., $5 preferred (quar.)...-- $1 is Apr. 1\)Mar. 19 Irving Trust Co......-- 50,000,000 53,692,500 735,915,000 5,289,000 

6% preferred (quar. Rit aiatiiaii etbibktheashentean ate t 75c |Apr. 1|\Mar.19 Continental Bk & Tr Co 4,000,000 4,490,800 69,907,000 1,363,000 

fi. oki 25c |Apr. 1\Mar. 15 Chase National Bank 100,270,000} 136,482,200|d3,373,262,000| 54,239,000 
Wilson Line, Inc. (semi-ann.) _.........-----. $1 |Mar. 15|Feb. 28 Fifth Avenue Bank-.--. 500,000 4,207,500 526,000) 3,795,000 
Wilson Products (quar.)......-........--.-.-- 20¢ |Mar. 10\Feb. 28 Bankers Trust Co..--... 25,000,000} 83,413,200) ¢1,220,461,000| 73,500,000 
Winsted Hosiery Co. 5. (quar Rican etme depagee nims ethos $144 |May llApr. 15 Title Guar & Trust Co-. 6,000,000 1,539,200 15,031,000 2,368,000 

(a ee RR nie eR Ee $i [May 1\Apr. 15 Marine Midland Tr Co-| —_ 5,000,000} 10,005,900] 146,139,000} 3,199,000 

niet nabbhiiitiin yendnmandemmneniill $2% |May llApr. 15 New York Trust Co....| 12,500,000} 28,015,400} 469,366,000] 48,751,000 

ete il eR pl READ a EAR AP $214 |Aug. l\July 15 Comm’! Nat Bk & Tr Co 7,000,000 8,746,900} 134,750,000 2,070,000 

Guarcerly hice ch tag sine un tial iy dh ticsinih ah pc $1% |Aug. 1|July 15 Public Nat Bk & Tr Co. 7,000,000} 10,544,800 95,284,000} 53,708,000 

ads.....-......-..------ >.) a ee, ee 618,518,000! 953,465,400!16,204,179,000' 766,556,000 

MATELY... 22 nce ww wwe n eee w een eeee-eee 31% Nov. 1/Oct. 15 

OTR o < paconc occ coswscccseseccoscscssese $1 |Nov. 1\Oct. 15 Includes deposits in foreign branches as follows: (a) $290,658,000 (latest avail- 
Wisconsin Electric Power &. 6% pref. (quar.)- $14 Apr. 30/Apr. 15 able date); (b) $64,497,000 (latest available date); (c) $3,318,000 (March 6); (d) $80,- 
Wisconsin Power & ~> papel Fe POG cccwcessee t$1.16% yA 15|Feb. 28 083,000 (latest available date); (e) $22,256,000 (Feb. 28). 

7% poeees (quar.)...~------------------ $1% |Mar. 15|/Feb. 28 * As per official reports: National, Dec. 31, 1940; State, Dec. 31, 1940; trust 

6% preferred - - - .-.---------------------- t$1 |Mar. 15/Feb. 28 companies, Dec. 31, 1940. 

Re preferred ( (quer) oo ow on a ence neenes- $134 |Mar. 15/Feb. 28 
Wood (Alan) Steel, 7% preferred ----..------- t$2\% |Mar. 20|/Mar. 10 
Woodward & Lothrop.........-.--.---------- 50c |Mar. 27|/Mar. 15 

i a $1% |Mar.27/Mar.15 Stock and Bond Averages 
Worthington Pump & Machinery Corp.— 3 ; : 

Cum. conv. preferred... ...........-...-.-- $136 Mar. 15\Mar. 5 Below are the daily closing averages of representative 

Cums. BreteTret nn ano eons anne panna nanan = Mar. 15)Mar. 5 | stocks and bonds listed on the New York Stock Exchange 

ves Mines, Ltd. (quar.)-_.--.--- 110c |Apr. ‘ ; & 
wright-Hlarsres a pinaiiineninescte _comcompaper nat "t5e ane. i ven: 2° as compiled by Dow, Jones & Co.: 
Wrigley (Wm.) Jr. (monthly)-..--------2..-- 35c |Apr. 1\Mar. 20 
Yellow w Truck & Coach Mfg., preferred (quar.)-.| $1% |Apr. 1|/Mar. 14 Stocks | Bond 
Youngstown Sheet & Tube----.---.-.------.-- 50c |Mar.15/Mar. 3 nds 
mL MES aeenenepeneneeeoan $136 |Ape. i Mar. : 4 10 10 
oungstown Steel oor. ~ ~~ .-~~~--~~----~ ~~~ ~~ ar. ar 
Zion’s Cooperative Mercantile Institution (qu.)-| 50c |Mar.15\Mar. 5 Dee | | 15, | Total | 10 | First | Second} 10 | Tosa 

uarterty 50e |June 15\June & Indus-| Ratl- | Utilt-| 65 | Indus-| Grade | Grade | Utilt-| 40 

Guarteriy peacestiiiinnmuinedsttinnd Lanna, o trials | roads | ties | Stocks| trials | Ratls | Ratls | ties | Bonds 

eee Soro snatowocnc ewer eonscenee Soe Dec. 16 5 | Mar. 7. 121.59} 27-80| 19.41] 41.81] 107.141 94.80] 51.50) 109.08] 90.63 

bert Mar. 6-| 121. 92) 19. y : .59| 51.60) 108.96) 90.59 

* Transfer books not closed for this dividend. Mar. 5.| 120.30} 27.51| 19.22) 40.84] 107.06] 94.36] 50.69] 108.83] 9024 
+ On account of accumulated dividends. | Mar. + ss pA ae pry oo. ry Ht pe fod 90.20 
- Mar. 3.| 120. 3 d 0.45) 109. 90.14 

¢ Payable in Canadian funds, and in the case of non-residents of Canada 1.! 121.86' 27.58! 19.531 41.30! 106.83' 94.43' 50.84! 109.00' 90.28 














deduction of a tax of 5% of the amount of such dividends will be made. + Mar. 
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These figures are alwavs a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appear in our department of ‘Current Events and Dis 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


March 8, 1941 


cussions, 


The comments of the Board of Governors of 


immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON FEB. 26, 1941 
(In Millions of Dollars) 

































































i 
Phtia- Minne- | Kansas San 
Pederal Reserve Districts— Total Boston |New York) delphta | Clereland|Richmond| Atlanta | Chicago | St.Louts| apolts Ctty Dallas | Franctsco 
ASSETS $ b bs $ b $ $ $ $ 
Loans and investments—total....... 7 br 1,248} 11,698 1,230 2.006 770) 701 3,874 785 452 724 589 2,373 
ee 495 662 3,475 480 792 295) 376 1,124 379 214 353 320 1,025 
Commercial, indus. and agricul. loans 5237 333 2,118 241 353 138) 199 691 222 112 214 221 385 
Open§market paper.........--.---- 319) 67 99 33 9 10 5 43 12 3 22) 1 15 
Loans to brokers wt dealers in securs. 478) 20 340) 24) 15 3 7 41 4 1 3 4 16 
Other loans for purchasing or carrying | | ° 
nach ses dngendsebemen 455| 16| 213 31) 19 14 12 68 12 6 10 12 42 
RE BINEO MBEBcccccccccscccncece 1,232) 83) 191 50) 182 48) 35 132 59 12 31 23 386 
DED BEE wcccnecusccccccecce 36) 4| 23 1 1 siciabel 1 2 a ae 1 1 
Other loans.........--.-.--------- 1,748) - 491 100) 213 82} 117 147 68 80 73 58 180 
TONY BE. cccccccccccceccocces 727) 25) i . w. all |) ieee 3 438 13 29 12 30 8 
Ge Ginccsrésnrcoconccesoce 2,555) 8) 1,571 30) 154 163 53 291 43 25 58 40 79 
United States bonds............... 7,052 326 3,136 352| 636 189 98 1,110 169 110 95 100 731 
Obligations guar. by U. 8. Govt... 2,766 57 1,670 89) 136 54 57 299 66 32 79 38 189 
ee 3, 55) 130 1,688 279) 277 69 114 612 115 42 127 61 341 
Reserve with Federal Reserve Bank -- 12,003 682 6,936 544 777 264! 162 1,448 259 112 207 153 459 
Po LO eae 530) 145 108 23 51 28) 17 79 13 8 18 14 26 
Balances with - -apenang eae 3,473) 206) 240 215 400 249) 240 636 213 107 321 300 346 
Other assete—net..............---- 1,255 69 485 82 92 40) 48 75 23 16 20 31 274 
= 4 LIABILITIES 
Demand deposite—adjusted..-.....-.. 23,431 1,415) 11,813 1,114 1,618 611 469 3,141 556 326 584 544 1,240 
Titties ccccandcecccecce 5,454 232) 1,112 260 753 206 190 1,006 192 115 144 138 1,106 
United States +, deposits. . 356 11 33 10 24 23 29 124 12 2 9 22 57 
Inter-bank deposits 
Domestic banks. ............-.-- 9,253 404 4,000 473 526) 373 370 1,400 432 182 443 289 361 
thé cibneneannasesen 626) 19 572 f De eta 2 ee S capaieen 1 17 
Dia nb eccesecccossesccors aes eee (eee Coe ae ma ae a i nascegl «nheeal <aeaull? cae 
Geer MAREN. bos cecceccccocccce 755| 21 308 15 17 38 12) 18} 5 8) 3 4 306 
Capital accounts......-.....-- 3,836! 248 1.629 217) 387 100 96) 415 96 61! 107! 89 391 











Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Mar. 6, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 5, 1941 


The «irst table presents the results 






















































































Three Ciphers (000) Omitted Mar. 5, Feb. 26, Feb. 19, Feb. 12, Feb. 5, Jan. 29, Jan. 22, Jan. 15, Jan. 8, Mar. 6, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
ASSETS $ + . 3 3 3 $ + a 
Gold ctfs. on hand and due from U. 8. Treas.x_| 20,030,246) 19,961,281] 19, -. HF 19, a pos 19,904,281} 19,896,780) 19, a ae 19,845,780 19,804,781) 15,868,621 
—— fund (Federal Reserve notes)... -. 10,244 9,244 62 598 8,784 9,825 9,826 »722 9,108 9,572 
GEE GED Fondue ckicvcbdnodevennectupeccces 319,789 337,781 339° Mi 348; 211 350,821 372,754 363,401 360,817 324,344 356,186 
T ikon dances 06066600680 00nKi08 "20,360,279 20,308,306) 20,251,381) 20,257,590) 20,263,886) 20,279,359) 20,253,005) 20,216,319] 20,138,233) 16,234,379 
Bills discounted: 
by U. 8S. Government obligations, 
direct and guaranteed_.........- eeeosce 1,653 2,092 1,645 1,862 1,415 1,411 2,260 2,021 900 470 
Other bills discounted_.............-.-..- 591 625 623 682 724 1,255 1,289 1,638 1,932 2,507 
Total bills discounted................-.- 2,244 2,717 2,268 2,544 2,139 2,666 3,549 3,659 2,832 2,977 
ee ae ppm 7,715 7,840 7,854 7,877 7,871 7,871 7,500 7,508 7,713 10,404 
U.8. Govt. securities, direct and guaranteed: 
Dt ninth onpihngiadibesiamneane nde eeon 1,284,600} 1,284,600) 1,284,600) 1,284,600) 1,284,600} 1,284,600) 1,284,600) 1,284,600) 1,284,600) 1,344,045 
Dip hesdbedédbhbawnséedeosetanenetesee 899,500 899,500 899,500 899, 899,500 899,500 y 899, 899, 1,133,225 
7 U. 8. Govt. securities, direct and 
eecatsocccencsronesoccoce 2,184,100} 2,184,100} 2,184,100} 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,184,100] 2,477,270 
Total bills and — pe seeeepescacesece 2,194,059) 2,194,657) 2,194,222} 2,194,521) 2,194,110) 2,194,637) 2,195,149) 2,195,267) 2,194,645) 2,490,651 
Due from foreign banks..............-.-.--. 47 47 47 47 4 47 47 47 47 47 
Federal Reserve acta ot spond es 21,563 20,672 23,389 26,310 25,576 25,740 29, A02 29,820 30,183 19,935 
DT Ti. 6c eines cédnadasebsadocaen 888 648 859,348 837,999 793,567 720,733 726,775 839,957 901,592 745,196 619,180 
EE Dictateneesecessensenceecesens 39,896 39,952 39,999 39,996 39,978 40,038 40,062, 40,075 40,076 41,703 
Ee Semecesococonececaneseneseecoceve 54,238 53,200 52, 298) 51,367 50,689 50,529 49,483) 48,955 47,957 65,695 
TE ad tid etek whem ageneahniien 23,558,730) 23,476,182) 23,399,335) 23,363,398) 23,295,019) 23,317,125) 23,407,105; 23,432,075, 23,196,337) 19,471,590 
LIABILITIES 
Federal Reserve notes in actual circulation..}; 6,039,650) 5,976,775} 5,943,080; 5,931,464) 5,906,166) 5,845,759) 5,834,506) 5,824,852) 5,877,248| 4,889,287 
Deposits—Member banks’ reserve account...| 14,136,067) 14,174,724) 14,020,569) 13,870,693) 13,841,512) 14,347,011 14,409,560 14,413,569) 14,284,362] 12,367,086 
United States Treasurer—General account... 390,686 367,887 479,393 622,471 692 ,032 258,251 261,012) 237,067 219,788 535,988 
Db tdesbhdeusntotmanadnensoonhen 1,121,057} 1,132,043) 1,130,080) 1,163,849) 1,183,924) 1,215,590) 1,230,690) 1,229,836) 1,122,531 353,533 
an eee el eee citings 651,245 619,386 655,332 3,254 600,311 583,657 519, 575) 511,947 617,139 377,032 
NL ae ee 16,299,055) 16,294,040) 16,285,374 16,330,267| 16,317,779) 16,404,509) 16,420,837) 16,392,419) 16,243,820) 13,633,639 
Deferred availability items................. 845,896 831,037 797,036 727,878 7,777 693,526) 773,123 842,582) 703,292 594,538 
Other liabilities, incl. accrued dividends-.--.- 3,360 3,561 3,102 3,132 2,657 2,953) 2,428 2,173) 2,109 3,098 
WT Pt +5n0 btniannesdeteemedadanew 23,187,961] 23,105,413) 23,028,592 22,992,741) 22,924,379) 22,946,747, 23,036,894) 23,062,026 22,826,469] 19,120,562 
CAPITAL ACCOUNTS | 
-  _ _, SAR aoe 139,629 139,586 139,550 139,514 139,501 139,448 139,351 139,306 139,143 136,074 
SY 1). .cnnecucanaeinanseesea 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 151,720 
Gurplus (Section 13-b) ........- .ccceccccccce-s 26,785 26,785 26,785| 26,785 26,785 26,785 26,785 26,785 26,785 26,839 
Other capital accounts..................... 47,290 47,333 47,343 47,293 47,289 47,080 47,010 46,893 46,875 36,395 
Total liabilities and capital accounts_._.._. 23,558,730) 23,476,182) 23,399,335| 23,363,398) 23,295,019) 23,317,125) 23,407,105) 23,432,075) 20,196,337) 19,471,590 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined_._._..._. 91.1% 91.2% 91.1% 91.0% 91.2% 91.1% 91.0% 91.0% 91.0% 87.6% 
Commitments to make industrial advances._. 5,893 5,066 5,125 5,127 5,147 5,207 5,095 +5,089 5,092 9,126 
Maturity Distribution of Bills and + Pe pes a 
Short-Term Securittes— 

1-15 days bills discounted. ................ 1,796 2,211 1,644 1,877 1,546 1,966 2,788 2,253 1,294 1,468 
16-30 days bills discounted... ............... 37 83 146 108 87 90 87 720 721 45 
31-60 days bills discounted................. 196 185 210 173 100 113 164 154 226 181 
61-90 days bills discounted_-_..............- 99 103 117 196 260 285 275) 281 200 1,126 
Over 90 days bills discounted --~.--.........-.. 116 135 151 190 146 212 235) 251 391 157 

Total bills discounted. ....... oaeeeqeccese 2,244 2,717 2,268) 2,544 2,139 2,666 3,549) 3,659 2,832 2,977 
-15 days industrial advances... ............ 1,417 1,355 1,363 1,365 1,357 1,386 1,375 1,406 1,479 1,493 
46-30 days industrial advances. ............. 337 148 132 81 68 52 63) 82 216 415 
31-60 days industrial advances. ............. 155 396 402 456 478 197 205) 127 128 339 
‘61-90 days industrial advances. ............. 79 114 121 107 109) 352 343) 382) 402 157 
Over 90 days industrial advances. -........... 5,727 5,827 5,836 5,868 5,859 5,884 5,514 5,511) 5,488 8,000 
Total industrial advanees...__......_____- 7,715 7.840 7.854 7.877! 7.871 7,871 7.500 7.508! 7.713! 10,404 
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Three Ciphers (000) Omtitted Mar. 5, Feb. 26, Feb. 19, Feb. 12, Feb. 5, Jan. 29, Jan. 22, Jan. 15, Jan. 8, Mar.6, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
Maturity Distribution of Bills and Short-Term 
Securtttes (Concluded) ’ ’ . ’ ° ° ° 7 . ’ 
U. 8. Govt. securities, direct and guaranteed: 
ge), Na eae? Oe aan a ee nme Cee! ae ee tains Pe 
i nctihicecnttnhukssadtathadtbat. soubin 74,800 Ta waseeeh: «<del. ).« acbekel chee: ame eee 
2 ahead GEC Pei BPE 74,800 74,800 74,800 74,800 8 ee er 
CP -acetsasascstackcpeusssducenaal hiosct kaki aac = Cae ee ee eee eee Oe a 
 ccbadidccnchgntaemetianeniaicd 2,109,300} 2,109,300} 2,109,300} 2,109,300) 2,109,300} 2,109,300} 2,109,300] 2,109,300} 2,109,300] 2,477,270 ; 
Total U. S. Government securities, direct 


nth eiaansgmie san OT IE 2,184,100} 2,184,100} 2,184,100) 2,184,100) 2,184,100) 2,184,100} 2,184,100) 2,184,100} 2,184,100) 2,477,270 


Federal Reserve Notes— F 4 : i 
Issued to Federal Reserve Bank by F. R. Agent} 6,327,123) 6,259,262! 6,240,928) 6,218,053) 6,204,390) 6,177,740) 6,177,883} 6,190,512) 6,239,665) 5,210,592 




































































Held by Federal Reserve Bank............_- 287 473 282,487 297,848 286,589 298,224 331,981 343,377 365,660 362,417 321,305 

In actual circulation....................- 6,039,650) 5,976,775) 5,943,080) 5,931,464) 5,906,166) 5,845,759) 5,834,506) 5,824,852) 5,877,248) 4,889,287 
Collateral Held by Agent as Securtty for Ba) eee 5 a 
Notes Issued to Bank— i 
Gold ctfs. on hand and due from U.S. Treasury} 6,432,500) 6,386,500) 6,366,500) 6,351,500 6,344,500) 6,329,500) 6,334,500) 6,334,500) 6,374,500) 5,323,500 E 
Mt GGT Pi conancavidsancséuansacsdhes 2,085 2,549 2,089 2,384 1,946 2,104 1,968 1,741 1,659 615 s 

Total collateral... ........... ep ee oe | 6,434,585' 6,389,049! 6,368,589! 6,353,884! 6,346,446) 6,331,604! 6,336,468! 6,336,241! 6,376,159! 5,324,115 





* “Other cash” does not include Federal Reserve notes. + Revised figures. 


x These are certificates given by the United Scates Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro- 
visions of the Gold Reserve Act of 1934, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 5, 1941 





















































Three Ciphers (000) Omitted Phtla- Minne- | Kansas San 
Federal Reserve Agent at— Total Boston |New York| delphia | Cleveland|Richmond| Atlanta | Chicago | St.Louts| apolis City Dallas | Francisco 
ASSETS $ $ $s $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury --..-.-- 20, = 246/1,219,688)9,758,211/1,070,931/1,399,179| 603,464) 415,569/2,867,576| 491,114) 307,261) 429,239) 307,407|1,160,607 
Redemption fund—Fed. Res. notes__ 0,244 898 1,757 595 746 1,056 1,286 711 543 253 294 942 1,163 
ST SE Wisdeuhscisnsadachncawd 319° 789 26,670 77,893 26,044 22,076 17,843 23,980 44,753 14, 791 6,662 17,230 12,090 29; 757 
0, 20,360,279) 1,247 ,256/9,837 ,861/1,097,570)1,422,001|} 622,363) 440,835|/2,913,040| 506,448) 314,176) 446,763) 320,439/1,191,527 f 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and guaranteed___......- 1,653 10 1,211 Pare re 21 25 139 it _sasnéel «seeds | 
Other bills discounted_-........-- a. 161 12 a whehin 11 Me wtiueua 68 Gl ashewel auth 
Total bills discounted_........- 2,244 10 1,372 193 50 18 11 35 25 207 Be  beceeel concen 
Industrial advances...............- 7,715 914 1,753 2,242 213 768 340 360 2 250 72 277 524 
U. 8. Govt. securities, direct & guar.: 
DG tctacctubhddnatansnesoned 1,284,600 93,212} 372,013} 102,835} 126,632 70,566 53,587| 144,046 60,661 39,320 64,518 51,073] 106,137 : 
Ps shéisdowdbodandebdendneons 899,500 65,269| 260,490 72,007 88,671 49,410} 37,522} 100,864 42,477 27,532 45,177 35,762 74,319 | 
Total U. S. Govt. securities, : 
direct and guaranteed__.....- 2,184,100} 158,481} $32,503) 174,842) 215,303) 119,976 91,109) 244,910) 103,138 66,852] 109,695) 86,835) 180,456 | 
—__——_ — | 
Total bills aad securities. ........- 2,194,059} 159,405| 635,628) 177,277| 215,566) 120,762 91,460 meee 103,165 67,3091 110,090) 87,112) 180,980 } 
Due from foreign banks..........-.- 47 3 18 5 4 2 2 1} seea 1 1 4 : 
Fed. Res. notes of other banks--..-.-.- 21,563 521 1,586 847 1,723 3,682 3,172 2, 458 2,315 1,199 1,531 739 1,792 / 
So eee 888,648 76,366) 281,790 53,886 90,652 61,764 34,164) 111,661 43,309 18,111 31,394 36,834 48,717 i 
FO ee 39,896 2,824 9,667 4,526 4,562 2,578 1,984 3,029 2,311 1,362 3,011 1,211 2,831 : 
fl See 54,238 3,725 15,087 4,746 5,766 3,245 2,178 5,797 2,387 1,700 2,592 2,220 4,795 1 
WE csedsscessnnsiesecna 23,558,730) 1,490, 100 10781 637)1,338,857|1,740,274| 814,396) 573,795\3,281,294| 659,936; 403,857) 595,382; 448,556)1,430,646 
LIABILITIES 
ad in actual! circulation....- 6,039,650| 487,686)1,592,526| 419,716) 556,503) 290,634! 201,436|1,295,085| 227,157) 160,450) 211,567) 100,510) 496,380 
ts: 
Member bank reserve account... -_-. 14,136,067; 826,590/7, 4 686| 713,226) 966,228) 398,486) 275,088|1,642,568| 280,342) 167,869) 285,462] 247,368) 750,154 
U. 8. Treasurer—General account. 390,686 12,784 8,142 15,748 12,530 11,612 20,103 76,828 64,198 26,477 23,275 24,902 24,087 
Pict n¢.cbndacuiniasbecsokn 1,121,057 56,265 620; 207 75,254 71,375 33,360 27,153 93,098 23,274 17,068 22,499 22,499 59,005 
CE Gs Sick cccbbutannsons 651,245 6,763) 518,593 24,965 10,558 6,173 5,879 16,207 10,009 6,503 8,367 5,249 31,979 
Ss 6a. ctnndcacascoas 16,299,055} 902,402|8,799, 628 829,193|}1,060,691| 449,631) 328,223)1,828,701| 377,823) 217,917| 339,603) 300,018) 865,225 
Deferred availability items_.......-. 845,896 74,032| 260,572 55,191 88,465 57,933 30,427; 109,767 43,156 15,722 32,869) 36,493 41,269 
Other liabilities, incl. accrued divs_-_- 3,360 387 818 306 354 323 150 375 131 121 108 130 157 
Bs ie derencudswssosee 23,187,961) 1,464,507)| 10653 544/1,304,406 1,706,013) 798,521) 560,236)3,233,928| 648,267| 394,210) 584,147) 437,151/1,403,031 
CAPITAL ACCOUNTS 
Ce os Occ e e deen 139,629 9,349 51,516 11,887 14,376 5,411 4,787 14,654 4,246 2,975 4,503 4,261 11,664 
Gurpeus (Sestios 7)... ccccccccccss 157 ,065 10,906 56,447 15,144 14,323 5,247 5,725 22,824 4,925 3,152 3,613 3,974 10,785 
Surplus (Section 13-b)........-....- 26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
Other capital accounts. ............ 47,290 2 464 13 060 3,027 4,555 1,973 2,334 8,459 1,965 ae... 520 1,981 1,907 3,045 





















































Total liabilities and capital ace'ts. .|23,558,730| 1,490,100 10781 637|1,338,857|1,740,274| 814,396| 573,795|3,281,204| 659,936| 403,857| 595,382| 448, 556/1.430,646 
Commitments to make indus. advs_- 5.893| 179] ‘1,584! 258 768 ot. onnert . 168 45 35 2.403 


* Other cash"’ does not include Federal Reserve notes. a Less than $500. 








FEDERAL RESERVE NOTE STATEMENT 





Minne- | Kansas San 


Three Ciphers (000) Omttted Phtla- 
Chicago | St.Louts| apolts City Dallas | Franctsco 


| 
Federal Reserve Bank of— | Total | Boston |New York| delphta | Cleveland|Richmond| Atlanta 
| 


< 8 < « so . s x a 8 
1,326,708! 238,653 164,658) 219,564) 109,949) 547,429 
31,623 11,496 4,208 7,997 9,439 51,049 








Federal Reserve notes: 
Issued to F. R. Bank by F. R. Agent 
Held by Federal Reserve Bank... 


$ b 
6,327,123) 507,068/1,669,395| 438,776) 578,993) 304,995) 220,935 
287,47 3} 19,382 76,869 19,060 22,490 14,361 19,499 








1,295,085 227,157 ~ 160,450 ~ 211,567 100,510 496,380 





In actual circulation..........- | 6,039,650) 487 ,686/ 1,592,526) 419,716] 556, 503 "290,634 201, 436 
Collateral held by agent as security| 


for notes issued to banks: 




















Gold certificates on hand and due} 




























































































trom United States Treasury..--| 6,432,500] 510,000/1,680,000| 450,000} 580,000 325,000! 225,000|1,340,000 244,000) 165,500 ase) 114,000} 574,000 
Ehgible paper......--...-------- * 2,085| 10} "1,308 PRR 18| nepal 25} ee re: See 
— . ee = —| ———___— — = - — a —|— ———— = 
Total collateral. _..........-.-- | 6.434,585| 510,010'1.681.308' 450,194! 580,000) 325,018! 225,000'1,340,000' 244.0251 165,707| 225.3231 114,0001 574,000 
‘ ‘ i for U.S. Treasury Notes—-Friday, March 7 
i Treasury Bills—-Frida r Quotations . ’ 
United States a y ys March 7 Figures after decimal point represent one or more 32ds of a point. 
Rates quoted are for discount at purchase. T 
Int. | Int. 

Bi Asked Bia Asked Maturtty Rate Bia Asked | Maturtty Rate Bia Askea 
Mar. 151941...| 14%| 100 | .... ||/Sept. 15 1943...| 1% | 101.26] 101.28 
ay oot ee 006% | ----- | Jume 151941---| 15 %| 101 | 101-2 || Dee. 15 1943---) 144%| 102.9 | 102.11 
pre May 71941.....| 006% | ~.-~~ Dec. 15 1941_---| 14 %| 101.17) 101.19|| Mar. 15 1944._.| 1% | 101.20) 101.22 
ae May 14 1941...-.| 006% | ~2~7~ Mar. 15 1942.--| 1% %| 101.31/ 102.1 || June 151944...| %%| 100 22| 100 24 
— May 21 — 0.06% mic? east Sept. 15 1942... 2% 103 7 103.9 Sept. 15 1944... 1% 101 23) 101.25 
— May 28 1941...-” 006% | 277 Deo. 15 1942---| 1% %| 103.3 | 1035 ||Mar. 16 1945.--| %%| 100.21| 100.23 
=o | me es Tousen se | | MR] SSR a o.| go 

ae June 16 1v43--. lept. 15, . 
RE 4 AEE | || Dec. 15, 1945-1 %%|_ 99:10 99 12 
United States Government Securities on the New Transactions at the New York Stock Exchange, 





York Stock Exchange—See following page. Daily, Weekly and Yearly—See page 1561. 



































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 





March 8, 1941 


Stock and Bond Sales— New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 





United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 


Quotations after decimal point represent one or more 32ds of a pornt. 





No 

































































Datly Record of U. 8. Bond Prices| Mar. 1|Mar. 3| Mar. | afar. 5| Mar. 6 | sar. 7 | Datly Record of U. S. Bond Prices| Mar. 1|\Mar. 3|Mar. 4|Mar. 5| afar. 6|Mar. 7 
Treasury [High wok wéue a ees _.--| 119.8 || Treasury High -oee ee ---- ---- ---- once 
48, 1947-52---.----.- 8 ee rere ree FY 2s, 1945....-------- ee eee eee eee eee 
Close oman ene canal tend cannl wea Close aod once ee seen pece nae 
Total sales tn $1,000 untts - - - ---- ---- o--- moa — 1 Total sales tn $1,000 untts...| ----| ---- wen cues cece nm 
High| 112.16) 112.14) —---| 112.12] 112.12) —_.- | ee ee a aS eer 
i ee Low.| 112.16] 112.14) ----| 112.12] 112.12);  ._- C5 TE. n cnonesnaae MD <«¢besF o06sl caenl sae ae Gee 
Close} 112.16) 112.14) ----| 112.12] 112.12}  ..- TL ceed «add «ase  <aee <auel! mewn 
Total sales in $1,000 untts_--| 3 4 —— 4 | snes Total sates tn $1,000 units -- woos ence woes os coos cone 
Se: Se Ber ae ee sae (High| 105.26] 105.19} ----| 105.2% <a owen 
3%s, 1946-56.....--..- Mt. seal) panel «ea oe eee ee 2s, 1949-53.--...-..- Low.| 105.26] 105.18} -.--| 105.21) -.--]| --.. 
Close} ---- Sl) eee ee ede cg ae Close} 105.26| 105.18} ----| 105.23} -.-.| ---- 
Total sales in $1,000 units. - - ee aon aad Bass iil aces Total sales tn $1,000 untts.-- *5 awitin 3 one nie 
High| 100.1 oe MOS ee Pee ena High| 105.31] 105.25} ----| 105.30) -...}| —..- 
3%s, 1941-43.......... Low_| 100.1 aces] excel ececl ceocl seeo 890K BEDGB.cccsscses Low.| 105.28} 105.25} -...| 105.30) ----| --.. 
Close} 100.1 Seal eee “meee, deel ame (Close| 105.28] 105.25} ----| 105.30} -..-| --.. 
Total sales tn $1,000 units - -- eee ik jetenk weeek oses UI Total sales in $1,000 untts.-- 2 osm ieee ae 
ieh| 207.4 | 1073 | <2...) lc22| Z2Zt] rrr I a <F ei cao eull’ «ase ee 
3%s, 1943-47.......-.. Low.| 107.4 | 107.2 | -.- ee! ere’ Baers 2s, 1951-53......---- 2 ee es ees are -| 104.8 
ie Ce Cel) (enced ‘xtsal sacel ance EE caaal casal -«aasd. (edadd waeekcee 
Total sales tn $1,000 untts_-_- 4 20 eur aan ea ee Total sales tn $1,000 units. -.- euée a alae pee ee anal 
DT etl ancal shdal ‘onsat .eennl See => 7 ies. § em eee 
Re Gs savsl axuel| -cansl seach «iast Se 2348, 1954-66.......... Low.| ....| 1083.25, ....| 103.31] -....| -... 
MM sccil duce! saneh saan’ ebeck SORES TU oo ae Fr oe el et ee 
Total sales in $1,000 units --- “eee eean —— enews m 1 Total sales tn $1,000 untts--- cane 5 ones! 2 nan naw 
High| ----| 107.10) 107.8 aa. 5 ae Se Codes! «tell stun née aol ee 
3348, 1948-45.......... Low.| ----| 107.10) 107.8 ef 6 ee Oh. CE acu ndetnnite DS seid, sal exes, oacth «ndbe, aaa 
Close| ----| 107.10) 107.8 cet scm DE «cad, <cstl aeaal  ~@scal sacel soe 
Total sales tn $1,000 units- - - namie *2 aaa Sie Total sales in $1,000 untts- - - apes ee eaten niet oon and 
High| ----| 108.7 | 108.6 | 108.6 | 108.6 | 108.7 | ER, BR are aah. eae 
3s, 1944-46.........- Low.| ----| 108.7 | 108.6 | 108.6 | 108.6 | 108.7 96, ODE, oc ncocesscad a ee! Se eee siflie! Sapeviatns 
Close} ----| 108.7 | 108.6 | 108.6 | 108.6 | 108.7 SE wguch eee akAiE seek, >, deta, eee 
Total sales in $1,000 units- -- name 1 5 1 Total sales tn $1,000 untts..- enw See nek sabe Sunt a ineae 
High| 110.22) ---.| 110.13) 110.12] 110.14) ___. High} -..-| 102.6 eexcl sacel oaste ae 
3s, 1946-49. ........- Low.| 110.20} --.-| 110.13} 110.12} 110.14) ___. Oe WES ccectasews Low.| -.-.| 102.6 sesal «seal ooacel 
Close| 110.20} -.--! 110.13] 110.12} 110.14) __.. Close} ----| 102.6 ossal exoek aaack ae 
Total sales tn $1,000 units- -- 2 nen 5 pes Total sales in $1,000 units... ses stil ae wen 1 
High onee oon einen acne onsen hae Federal Farm Mortgage (High ened eons eae oe sane nade 
33s, 1949-52. ......... Stn. axed) acol «peel wench. S6kk eowe 3s, 1944-64..-....--- DEE: cece cheek secal eecsk xeaul coal 
Close “nee eae aww anes anne ee Close nama inne ates cana ie eed 
Total sales in $1,000 units...| ----|  ---- svensk csesl e405] seve Pe eR See eet er ae eet 
a: oaiel MEL. axeak «each weesl sexes SE: <acck =<eosl cosh ceased , nate ctewen 
Os, SUNOGE. cnccccadaaa Dt sat «adel eau, seek  eaaa Bi, SHOE. concussntes + eee Bivens Biba qian gern sever 
Close osoel Meu need chee eats ra \Close ones eae nmin se inne 
Total sales in $1,000 units- -- cose wees — eens natal Total sales in $1,000 units..-| ----| ---- oom ovssl *aned ana 
a <.ic0 On gasel ahadl eenel «ace SE -dis5t ingaal satel, seeak ...ceuk. ea 
eS ae Dt. init SE \dekel dbeidl «each weno So, BOUD4OT . cnccavescss DEGE <cik “xnasl «<aech wesal ‘aeoal -waak 
(Cloge| -..-.| 110.22] -... wateus ae aes Close} ---- sons omits woce] ence or 
Total sales tn $1,000 units---. aoiadl asee esee onan see a Total sales in $1,000 untts..-. eae ae. ere ante sana san 
High| 109 108.22} 108.17) -...| 109.3 pata cecil wgedl meek caask sae coke 
2%s, 1955-60_......... Low.| 109 108.17| 108.15) ----] 109.1 rubs 234s, 1942-47_......... PE oot oe ° seul guesl xaude awed 
Close’ 109 108.17} 108.15 ----| 109.1 ann nt: acai -aestl) «sch 60eal cased. sel 
Total sales in $1,000 units. - . 10 35 G@  cccs ae cies Total sales in $1,000 units...) ----) ----)  -22-] eee} eee lee 
High; 108.14) 108.7 onen wets jenn papas Home Owners’ Loan High avant SE joe wane ost omit 
2%s, 1945-47 _....--.. Low.| 108.14| 108.6 Sicul “eaeee AbSaR cans Sa, series A, 1044-63....{Low.| -...| 106.30) ....| ....| ..-.] -..- 
Close} 108.14| 108.6 a C= Pees Cee th. ens Ct saask - satel. saceh -onie 
Tota sales tn $1,000 units. - - ‘ene aicand aden a, Total sales in $1,000 units_-_- minal aoe MER: tardies pai 
! <deal, scasl onoal Meme coca] aces | i «snal ‘sum Mn ectal. rsdeh asee 
294, 1948-61..........{Low.| ----| ----| ----| 108.4] --..] <I22 |] 23s, 1049-44.......... ee Been > Bipare: Bese Bee 
(Cloge| ---- ohne ----| 108.4 eae cca ie Close} ---- —S)  0!lU Oe ee nna 
Total sales tn $1,000 units...| ----| ---- ahs _ See Rea Total sales in $1,000 untts...| -.-.| ---- 7 ses.t sina auaee 
High| 107.31] 107.24) 107.25) ---.., 108.2 aa Pn. «0000 <cndah Wenn scocd sastl  oeuel 
2%{s, 1951-54.........- Low.| 107.30] 107.22] 107.23} ---.] 108 ae 1}4s, 1945-47.......... DEE -¢2.:0 secs gacal »analoimewik) dike 
Close| 107.30) 107.22] 107.25) ----| 108.2 i DL -tckt. céuel ‘enest ‘saad -aaees - paul 
Total sales in $1,000 units. _- " 20 5 a emee Penge Total sales in $1,000 units...' _.--| ----' lol} oo 2 ee 
High| 108.6 So eae Ps ere 
2%s, 1956-59.......... ee se ek es fe * Odd lots sales. + Deferred delivery sale. % Cash sale. 
Close| 108.6 aan neeek. Adel. wheal ican — j . 
ee | Ben Woe I Bice Bioeg Fe mae a above table includes only sale of coupon 
High| .-..| 108.2'| 407.27] 108.8 | <22] 777 onds. ransactions in registered bonds were: *!&<« 
2%s, 1958-63. ......... Low.| ---.| 107.30} 107.27) 108.5 ken aes | &.. | . .. SS eee 106.29 to 106.29 
Close} ---.| 107.30] 107.27| 108.5 ect Mietbees 2 0, Ps wad naccasananeatncadssecnensnecnen 107.6 to 107.6 
Total sales in $1,000 units___| ---- 3 *1 em eee Fe 8388 % PRESS T EES 104.1 to 104.1 
High} 108.13] 108.9 | 108.1 | 108.13] 108.22] 108.25 = - 
2%s, 1960-65..-......- Low- 108.13 108.1 108.1 108.13 108.22} 108.25 United States Treasury Bills—See previous page. 
Mmmeamean |” Ah a” A mA 6 United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
~ . 

Saturday Monday Tuesday Wednesday ; Thursday Friday & eet BO Ly -— SS ee mn 

Mar. 1 Mar. 3 Mar.4 Mar. 5 Mar. 6 Mar. 7 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 

+ = 48 th 4812) *473, 4812) *48lg 4834) *477g 49 | *42 48i2 100 | Abbott Laboratories_..No on  « Feb 21 . oo, i91, = F FOr. oreb 
pr 2 * ae - "ee pi as) 7 ‘ee _ “ae — onanen 14% conv preferred....100) 117 Feb20) 120 Jan 7/} 110 : May 147 * Feb 
2 2 S OS | cosese Abraham & Straus-.-_! fo par| 38% Jan 7 1 t 

A = ~—. a J 45 45 | 45 45 45 45 | *43% 4534 400 | Acme Steel Co_.........- 75 45 7 Feb 14 sia 4 H 34% May 60 . Fa 
om ri A. m om - 578 : ‘8 54, 57g 5%) COG 5% 6 2,000 | Adams Express_....__! No par 553 Feb 14 7% Jan 9 4\4 May 9 Jan 
cil titel stie \4 =20 2214, 20 20 | *20l2 2112} 2073 20% 200 | Adams-Millis Corp... _/ No par| 191g Feb20| 22% Jan 3 161g June} 27i2 Apr 

Hn 15t2 ba “4 15t2 14%, 1514) 14%, 1434) 147% 147) 14%, 15 400 | Address-Multigr Corp__...10} 14 Jan17| 15% Jan 3 1219 June} 1912 Jan 

2 2 . 38i2 38 3843 ov 3814; 38 38%s} 381g 3853) 6,500] Air Reduction Inc_____) fo par| 36% Feb14| 4212 Jan17 3612 June; 58!g Jan 
‘ 72 72 : ; n° “6715 72° °65" 72° . ba 72° — yy et aS ee 7 100 oe * bepsrys = a 
— _— — ine” Te. f omnes a c es cichiiads deandtan Oeil shittaineh tehatinin tel } 

A ale 42 ale “Ale 45s al2 Ale 4lg 4l2) 43, 419} 2,200/| Alaska Juneau Gold Min. ~-10 4%3 Feb 19 5 Jan 4 7 May 7 = 

oni? 3 2 opi e" ait oa / a 16 T6718 *3g Tig 700 | Allegheny Corp...._.. No par 3g Feb 26 5g Jan 6 3g June llg Jan 

oat 7 Hs, 4 og * i szi8 8ig Sig Bilg 8 500 54% pt A with $30 war_100 7 Febi14| 10% Jan 9 5% June} 145g Jan 

2 B 4 an 2} 6le A 614 Giz 63, «6% 63, 634 800 5%% pf A without war_100 57g Feo 17 914 Jan 9 414 May! 121, Jan 
elke, ts age zi 1614 + Tle 71614 173g} 1614 1612 *16%4 167 300 $2.50 prior conv pref.No par| 16 Feb15| 21% Jan 10 7 May| 24 Dec 

4 ue > ra a | 21 20% 21 2lig 2153} 214 215s) 4,500] Alghny Lud Sti Corp..No par| 19% Feb15| 25%, Jan 6 151g May| 261l2 May 
Pe 1408 seat sen” 06 *s , %g 9 * 95g 91g Dlg 400 | Allen Industries Inc...._._. 1 9ig Febi14| 11% Jan 2 6%, June}; 12% Apr 
ois ion. sion inne s10% Tr "10% A “tor — Hr MMe 1,300 Aue Remtenl 6 Dye_No om se Mee ¢ 165 Jan 7|| 135i2June| 182 Apr 

7 2 Fe =e eee 1 1 7g} 

7? 3 —_ Ys ae 131g} 13!g 134) 131g 14 13% 137%s| 6,800) Allied Mills Co Inc_...No par 114 Feb 3 i4 E fe 7 19 . | 16% br — 
°75° 76 '| 75° 75 | Tai 74%] 74° 74'| Tas 78%] 73° 73°] G00] BM prendre tel Teen al ae anes] setts) 28 pen 
my 29% Rn, 29 23% 2933) 2812 29 28%, 29%) 2912 2934) 4,800 Allis-Chalmers Mfg....2 yo par 284, Mar 4 7 Jan - 21% ca 41% Jan 

3 Ofe 7 2 af = te ~~ 1512 1512 15\g 15tg) *14tg 15 200 | Alpha Portland Cem_.No par| 1514Mar 6) 17% Jan 8 11 June} 18 Nov 
"113 14°] 11% 14° » et 1 “7 1g) lig Lig 700 | Amalgam Leather Co Inc_.._1 1 Febi13} 1% Jan 4 lig May} 2% Jan 
eaaae. datel Cade) dete] Shade dent] cn? iets] *ldis Léigl *1Sig Mtg... 6% conv preferred... .__- 50} 12 Feb 5| 15% Jan15\| 9i2May| 18 Apr 
oaths 7 “4 7 om + 4 45%) 45 45 4419 4514) 447 45 1,300 | Amerada Corp_._....-! No par| 411g Febi14| 50% Jan24/| 38lip May) 58!2 Apr 
7 ian r+ he 2 2 3g 1433; 143g 145g) 1141p 1419) *145g 147g 1,100 | Am Agric Chem (Del)._.No par| 1433 Feb28| 17% Jan 10 121g May! 21 Jan 

~ ~ ¢ : A 452 2 46's} 46 4612) 46 46%) 2,400/ Am Airlines Inc__._._._._ 10} 40 Feb19) 5812 Jan 2|/| 41% Jan) 75 Apr 
an a “4 we ef te 4 7g 6% 6% 7 Zig} *65g «7 800 | American Bank Note_____. 10] 61g Feb 14 84 Jan 8 6 June} 12% Apr 

Sis A . 4 45% 47 46 46 47 47 | *46 «= 47% 180 6% preferred........... 50| 42% Jan 2} 47 Mar 6|| 35 June) 50 Jan 

57g 8 6 5% = C6 6 6 7g #657 57g 7g 500 ' A can Bosch Corp..-..-- 1 51g Feb 11 8144 Jan 2 5lg June! 9%g May 

* Bid and asked prices; no sales on this day. { Inreceivership. a Def.delivery. n Newstock. rf Cash sale. z Ex-div. y Ex-rights. ¥ Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 






















































































STOCKS Range Since Jan, 1 Range for Previous 
for ao | raise On Basts of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the x 
Mar. 1 Mar. 3 Mar. 4 Mar. 5 Mar. 6 Mar.7 Week Lowest Highest Lowest Highest 
$ share | $ shere | $ share | $ share| $ share | $ per share | Shares Par| $ ver share | $ per share ||$ per share|$ per share 
*34 *34ly 36 35. 35lg 35 35 “34 35 351g 3512 €00 | Am Brake Shoe & Fdy.No par| 33 Feb13! 38 Jani3j} 28 May| 45% Jan 
*12534 130 | 12534 125%4/*1253, 130 | 12534 125%4/*1281g 130 | 130 130 50 5%% conv pref........ 100] 12514 Feb14/ 130 Mar 7|/ 128 May] 135 June 
*lig  1ly lig Lg lig Lig lig Lig} *1 ly} *1 lig} 2,200} Amer Cable & Radio Corp..1 lig Feb25| 1% Jan13 1% Oct} 2% July 
85 85 84 8412) 84 8412) 84 8412] 8414 8410} 84lo 85 2,100 | American on sanebaeeed 82 Feb15| 9514 Jan10}| 8514 Dec] 11612 Jan 
*179 18012/*178 181 |*178 183 |*178 183 |*1783g 181 |*175 181 | _____- I ncnansedeenns 00} 1787s Feb25|) 185 Jan 7|| 164 May] 185 Dee 
2553 26 25 2553] *2512 2612] *253g 25l2] 253g 2612) 26 2614] 1,500] American Car & Fdy..No par| 237% Feb19| 313g Janlij} 18 May| 3314 May 
58 60 *571g 59 59 59 5812 59 5814 5834) *58le 5934 GER i. PR Giincecovntecess 56 Febi15|) 664 Jan 27 34 May! 65 Nov 
203, 193, 2012) 219%, 20 | *2014 2012] 2 2033} 2012 2012} 1,400} Am Chain & Cable Inc.No var| 1853 Feb14| 231g Jan 7|| 1312 May| 231g Jan 
*106 111 [*10712 111 |*10712 111 |*1071¢ 111 |*10712 111 10712 10712 100 5% conv preferred... 100} 10712 Mar 7| 115 Jan21}|} 100 May| 115 Nov 
109 109 | 10812 10812} 109 109 | 109 109 |*1085g 10919} 1091g 10912 800 | American Chicle--..-_-.- No par|r10814 Feb 28/} 121 Jan 3}] 112 May| 14012 May 
"—s wis BiA*s Bite: ia: 214 a tite Am Coal Co of Ailegh Go NJ25 10 Feb 1} 12 Jan 6 9 May Feb 
*8 87s) *73%, 814 73, «734) 4*73% «8le] *7ln Ble} *7l2 Big 100 | American Colortype Co....10 73%4Mar 4 8% Jan23 51g May 9%, Apr 
*47, «=5ig) *45g Sig 5 5 *47g «=65lg] *47g «=5ig] 447g) Sg 100 | Am Comm’! Alcohol Corp. .20) 453 Feb 17 61g Jan 11 4lg May 84 Jan 
12 1253} 117s 1253} 117% 12 1233 121s} 13 131g} 13 131g} 3,300 | American Crystal OE oo 91g Feb19| 131g Mar 6 8 May OH Apr 
*8212 *82%, 85 *83l2 847s) *84 847s; 847g 847g) *84le S85le 10 6% ist preferred.._.... 100} 78 Jan 7| 847%,Mar 6 75 Sept Mar 
15g 15g} Fle 1%] *# 15g 1% 15g 15g} 15g id7g}  *#lin = 7g 200 | American Encaustic Tiling..1 llg Feb 6 17g Jan 6 1144 May ait Mar 
"41g 5 *4lg 5 414, 44 4%, 433) *41g 43g) *41, 43, 300 | Amer European Secs..No par 3% Jan 2 433 Mar 5 3lg June 653 Apr 
#1316 7g} F186 7g 135g 13g] F186 7g 1346 7g] ¥2346 7g 500 | Amer & For’n Power...No par 18,4 Jan 8 lig Jan 3 % Dec 253 Jan 
1614 1614] 15% 1534] *155g 1614) *15% 1612] 1614 1614] 163, 16% 500 $7 preferred. ......- No par| 14% Feb15; 21 Jani1si| 10% May| 28% Jan 
253-28 253 = 25gl *2lg 3 *25,3 3 #25, 3 *2%, 3 700 $7 2d preferred A...No par 21g Feb . 37% Jan - +, red B=, — 
. * 453] * 14 ! *13 1419] *131g 1414] *135g 143g, ______ $6 preferred........ No par| 13 Jan 17%, Jan 1 lg May 4 Jan 
“33% 33% 32% 33% 3 3434| 343g 35 35 3514 33° 3618 3,900 | Amer Hawalian SS Co_._..- 10} 29 Febi14| 381g Jan 4/| 23 May| 5012 May j} 
31g Ble 314-338 Big Bly] *3Blg B88 3144 3% 3 3le 800 | American Hide & Leather..-.1 27g Feb 15 4ig Jan 10 3 May 653 Apr 
*26 30 | *25ig 31 | *2512 31 *261g 317%] *26%3 317%) *2712 32 | _____- 6% conv preferred...... 50 Feb 4| 30 Jan23}| 23 May 4 Apr 
*475g 49 | *4753 49 47 4714) 47 47 47% 471s] *475, 48 700 | American Home Products...1] 4614 Feb14) 51 Jan 4/| 45l2 May] 6614 Apr 
*llg 15g lig lg lig Ilo llg 5g 15g 15g lio tof 1,200] American Ice........- No par| lt, Feb20) 1% Jan10 llg Dec} 3% Apr 
719 «§=6©2014, *19 20 | “19 20 | *19 20 20 20 | *19 201s 100 6% non-cum pref...._. 100} 20 Feb14| 2214 Jan 2 18 May| 35 Mar 
"3%, 4 3% 40-3578 3% «= 3%] * 4 3% «C4 4 4 1,900 | Amer Internat Corp...No par 35g Feb 18 414 Jan 8 3 June 653 Jan 
*1212 12%] *121g 13 *1212 13 *123, 127%) *123, 127g] *1219 127g) _____- Amer Invest Co of Ill......-. 121g Feo 25) 1314 Jan 27 124 Sept; 1312 Aug 
748 «5153, *48 5153] 50 50 | *4612 50 | *4612 50 | *4612 50 100 5% conv preferred._.... 50} 49 Jani16; 50 Jan 8|| 41!2,May| 57 Apr 
1314 13%) 13 13 13 13 12% 131g] 123, 1310) 13 1333} 3,700} American Locomotive. No par; 12 Febi15| 171g Jan10 10 May| 22% Jan 
83 =83 835g 8353] 835g 835g] *83 8433] 843, 843) 847g 85 1,000 ne ,,§ aa 100} 81 Feb 3} 93 Jan 9/| 38 May s. 4 
131g 131g] 13 13 13 13 *125, 13%] *125, 13 127g 127 600 | Amer Mach & Fdy Co_No par| 12 Feb19| 13% Jan 6 10 May gs Jan 
*3 3i4 3 3 *27g «=63l4) 1 *27%g «83lg] *27g 8 863l4] *3 31g 300 | Amer Mach & Metals..No par 214 Feb 15 33g Feb 28 1% May 3%g Jan 
*17 1712} 1714 1714] *17 1714] 17 17 167g 1712} 1712 1712} 1,800] Amer Metal Co Ltd...No par| 16 Feol14/ 19129 Jan10 12% May| 25 Mar 
*1llle 115 Alle T111g} 111 112 |*11114 115 *1114 114 112 112 420 6% preferred.......... 100} 111 Mar 4} 115 Jani4 . July} 121 7 ve 
"247g 2514) 2412 247) 72514 2514] 25 254] 25 25 | *2412 25 330 | American News Co....No par| 2314 Jan 24 = Feb 13}| 2014 June ? ar 
2%, 3 233 Zig lg 21g 2g 2 Zig Zig 2g 21g 24] 5,800] Amer Power & Light...No par 2 Feb 25 34, Jan 1 2 May 54 Jan 
*40l2 42 4012 4012} 40 4012) 405, 41 407g 4114) 2403, 4012} 1,800 $6 preferred........ No par| 39 Febl14 Jan 13 34% May; 63% ~ 
35%g 3553] 34 34 33%, 3414] *345g 35 B4l2 3434) 23310 337} 1,100 $5 preferred. _...... No par| 3214 Feb20} 39 Jani3/| 2814 May| 54 = 
61g 614 6 61g 61g 6 lg 61g 614 614 6 61 65s} 15,100 | Am Rad & Stand San’y_No par 6 Febl4 714 Jan 10 4%, May; 1 a 
*140 15512|/*140 15512/*140 15510] 156 156 |*155 160 |*155 160 80  _ eer 100 155 Feb 17 162 Jan 3 185 June . ine 
1314 13%] 123% 1314] 13 13%g| 13% 14%] 14 141g! 141g 143g! 9,900! American Rolling ge a ‘8 bac . om a 7 an a = 
1 5 51 64 66 6512 66 1,476 4%% conv preferred-.-_- 6353 Mar an 4 May 2 
Ooms ¢ . On iy a cose % 7 * 6 *Sg «66 1,400 | American Safety Razor..18.50 55g Mar 4 7 dJanil3 5%, Dec] 12% Mar 
*8 814] *734 Sig! *73, 8l4, *77g = 8ly 814 84) *8 814 100 | American Seating Co..No par 7% Jan 4 83g Jan 28 5 May ta Feb 
33%, 3334] *321g 3334] 333, 3334] 3312 34 337 34 343, 390 | Amer Ship Building Co._No par| 30 Feb ie 40 Jan 2 33 He me a 2 yo 
4014 4012] 3912 401g] 40 401g) 39 3912] 391g 4 401g 405s} 4,800] Amer Smelting & Refg.No var ua Feb i. 451, Jan 13 RB 4 7 okes aoe | 
*140 14334]/*14014 14334]/*1407, 1433;) 14234 14312]*140 143 |*140 141% 200 PRUE nasonencccese 100 Feb 14| 154 Jan 3 3 De 70 2 Peo 
50 = «BO 50 «650 | *4912 50 | *497% 50 4912 50 50050 600 | American Snuff.........-. 25 Mol Mar 6| 54 Jan21 4 Dec A 
*139 ..--/*139 150 |*139 150 |*139 150 |*139 150 |*139 150 | ._---- 6% creferred........-- 100} 149 Feb24 15012 Jan 10 139 Hy re a -- ~4 
227, 2273] 2212 22%) 2214 23 22%, 23 23 237s] 2312 23%) 3,200] Amer Steel Foundries..No par _* Feb 19 2812 Jan 10 1912 acer : m4 — 
1 1053} *1014, 11 10 10 10 10 *10 1014} *10 103, 500 | American Stores...... No par 97g Feb19| 1114 Jan13 94 Hy ped ‘mn ap 
*1llg 1214] 11% 1134) *11%q 12 113% 11%] *115g 1214] #113, 121g 200 | American Stove Co....No par| 113, Feb 28 1313 Jan 14/} 11 May a 4 wa 
*15 15%) 143, 14%) 143, 143) 15 15 143, 1514] 1514 ot er -———— Sugar ae. ey = 7 157g - 2 ite eer =~ ~~ 
*84! 7; 4 4 *8214 85 *8214 84 *83 8410] *831g eo 
“13% rt “13%, Tate #1314 141, #1314 1419} *1314 1419} *1314 1419) _____- Am Sumatra Tobacco..No par| 1314 Jan * see Jan At ae seat Hy a 
160%g 16043] 160'g 16034] 1607, 162 16014 160% —_e - — — 7.600 yong T. Teleg Co... 7Ey ra bw : aa = : Gots ~ sore po 
6712 68 68 68 6773 68 6 4 4 EE 
oor, oor 68% 691s; 69 69 687, 69 69 69 687, 69 4,000 Common class B......-- 25) 67% Feb 15 uw = . a — abate <4 
*14912 150%4] 15014 15014/*150 15012] 150 150 | 14912 14919/*148 150 400 6% preferred........-.- 100} 14912 Mar if 59 Jan : ; fms — 
5ig 5g 5 5lg 53g 53g 54 5g Sig 54 53g 5le} 1,100] Am Type Founders Inc....10 5 ~ 4 z = B- = eae s n] pod 
573 6 Sig 5 Ble Ble 5lp 5% 53, 57g 53, 5%) 4,000] Am Water Wks & Elec.No par 5 Febl4 ent ~tt om} ay we 
“Sis | “Sie 8] “See “wl “Note “eel “Soy 85] “87 °RtL~ia55| ammneneWolencc---Ne per “alt Febai| “at Jan al] Sa ater] "ta Abe 
s 1 7 *61 67, 63 67 67 71 4 ,600 | American Woolen. .-... 
osu’, sail 63° Gol Sa. Gaitl sox soel seit soit! esa coil 14001 Preferred... 51 Feb 14! 601g Jan13|| 25!2May| 61% Dee 
5733 6 6 6 6 633 61g 648 61g 63g 614 633] 4,600] Amer Zinc Lead & Smelt....1 51g Feb 14 8 Jan 4 414 May Po Nov 
#491, 54 | *50 55 | *50 55 *51 55 *51 55 | *51 Seer $5 prior conv pref ......-. 25} 51% Feb 4) 54 Jan 3/|} 35 + mee gee 7 . 
24 248) 23%, 24 233, 2414) 237g, 2453) 24 25 245g 25lg| 22,000 | Anaconda Copper Mining..50| 22ig Feb14| 27% = : * ped if c= 
*25lo 31l4] *2512 3114) *26 30 *2614 31l4] *2712 31l4) *27 ee Anaconda W & Cable..No par| 29% Ae 20 yA = a3 at Moy 22s, Mor 
*12l9 1312] *1212 1312) *13 134g! *125g 1312] *13  13le] #13 131g] _.---- Anchor Hock Glass Corp 12.50} 12% Feb 19 al ant J y 1138 aur 
*113) 0 | *113 SF > ee aes. Uae... dl l!lhUrRe 10 $5 div preferred. .-.-. No par| 1111g Jan 29 - 3 _~ : 4 me a avs 
a at oe fh ae Sl tte 2 ae el om eed by a yt) ~eeenener Se Feb 37 Me Jan 17 iy Junel 40 Apr 
*! *i1 2 *11 2 *i1 2 2 otctenni se-tr-t- 
*27 : 2 #2675 29 *2714 2814] *27 2814] 27 2714) *27 2812 200 | Archer Daniels Midl’d.No par| 26 es alt — 2 >. — atin = 
His aaa Mahe Hea aagae Hs| ais He gis Heel TH8., l a | Armoured Ge of inca’ o] ‘Mae Hebial By Jenasl| a" Rlay| "7 Ape 
41 41 41 4 41 4 4in  Absy 4i2 4 2 2 ,500 | Armour & Co of [llinols..... 
#5315 54iy 5312 sa" 5214 53° 53 53 5212 5373} 537g 537s) 1,400] $6 conv prior pref...No par| 4712 Jan B. fey 4 — o = 
*50 68 *50 68 *50 68 *50 68 *50 65 *50 Ge f secens 7% preferred........-- 100} 60 a2 > = . sont naar] 43% Abr 
‘m™ 21 ow maa: wan nn a on prmm ry, Raw Sy at a ty Feb 18| 8% Jani3|| 6% May| 11° Apr 
milinwauaks . 2 . a * 5B | 200 Artl No par| 4% Feb19| 6% Jan10|| 353 May| 912 Jan 
a” os | ean” on loos” onl con” os | cae” oc | en” 96 — gt eee 100] 90° Jani4| 90° Jani4|| 96i Jan| 102° July 
*80 94 *80 92 *80 92 *80 92 *80 94 *80 Se tf «acsaad 7% preferred.......... 2 
OS eee 1 553 Feb 19 753 Jan 9 433 May 9 Jan 
me stlem aslo astlen® atl on’ olen” ola | on ine i00| 280 Febi3| 87 Jan 9|| 65 Aug| 84 Dee 
y ° 82 *78 82 *78 81 *78 8 *79 , 2 6% ist preferred....... e' 
oT oI a7 87 *85 9012] *87 95 *87 93 *87 95 100 7% 2d preferred.......100} 87 — 19 +4 — b oy pS pr eee { 
*33l2 34lo] *33l2 34 | *33l2 34 *331e s 333s oete +d +3 = Assoc pas a ag Co.No par oate = ; HH — a = 2 see 10ote Baer | 
* 9 *93% 95 *933, 95 93%, 93%) *£ 2 2|)6=——(sé$«s« 8 |—s« H% preferred........ - 
33° 33 21% 227 2214 23 225g 23 2212 237s! 235g 241g! 29,200 Atch’ ‘Topeka & Santa ie..108 4 Jan 2! 245g Jan ~ oe re - _— 
6312 64 63 63 63%, 64 64 6412) 643, 66 66 6612] 2,800 5% ferred. .-----.-- : oon yep 14 +h Jan 28 a May 2315 Jan 
13 bu] at Sal as 23 | fen ths] tok Yon] ton Toul 91800] acenle Comne Kine Ridc--ton] 18 Heb val 7g Jan gal os May] ae den 
*15 1614] *141g 1534) *15 4 2 2 4 46 | 4WU, AUG & W 155 Lines.....-- 1s Jan 10 9% June| 22! Apr 
2 5% preferred.........- 100} 1612 Jan 2) 1912 Jan 4 Jun 2 
*18l2 19 1812 181g} 1812 1812} 18lg 1812] 18% 18% *18l2 193, 900 0) 25| 120% Feb20| 241, Jan 2 1814 May| 2715 May 
1 1 Ig 211 2lig 211 21 21's} 21 2lig} 20% 21 2,900 | Atlantic Refining.......-- 4 
0108 * 110 }#10814 110 “| 110° 110 ‘|#109 1097%|*109 109%, ay Ma PY | POT —Leetenneteennees fear Mf Bae iE lies A ae 
Zig 7g 6% 7 6% 7 6% «7 r6%g 6% 67% 67%) 3,300] Atlas Corp.--.-..---.---- Bol 4712 Feb 14 40 Jan 14|\| 43%Junel 51. Feb 
*47lp 48 4712 4712] 4712 4710] 4712 4734) 47% 48 481g 4814) 1,600 6% preferred...----~--- 3 s Feb 19 721, Jan 9|| 57 . May| 8012 May 
wo Oe Jon afk forts ahh | T8288 | Stee a0a Lotta. ata | ---aa] MGM com tvetarced--"°00| atau Feb 4 10814 Jan | 11zieJune] 120s aan 
* 14 |*113 114 1 ® conv preferred... - 
eR MS DD ged Pt are 
a? tt ait sled oue al wea » 16 | *14te 191° 10) Oxi... No par| 14 Feb14| 20% Janii|| 10 May| 32% Mar 
Ip} *141 145g 1453) *1412 16 #141. 19 110 GS SE00F A.cccecces 4 
ad ‘sn el oe "S12| 318 ae Bis St] Bk Be 137,800 Aviation Corp of Del (The)--3 Siz Feb 27| 54 Jan 6|| 4 Aug] 8% Apr 
1 1 1 1 1 i lies lies Jes) Ties 4125 1173,200] Righte_-.-..-.--...---.----| ‘issMar 4) ‘ie POD 25)|..__.-..--|---------- 
ab ae tok aie ag] ag gh) aah ag ig GS) S| Bacrimecones ea] “aeamee'4| “hy donsal| “pea! “6 as 
a: ne?) a <2 is Bul 1:600| 4% preferred.......... 100| 433 Feb15| 5% Jan10|| 3igMay| 8 Jan 
7; 3 *43, 5 47, 475 4% § 5ig =-Slg} S:1,500 4% preferred. ......... 
5a 5 “sin Big 53,4 *5is 57g} *5lg 5% 5%, 544) 1,000] Bangor & Aronstook..-.-..- ios of'* - : AI == R. pee ph — i 
os Se Se ee ee ae a & on oo ao 1 300 a fy — appa, 8 ¥Feb14| 1012 Jan10|| 81, May| 16% Apr 
“one Bs p a. “654 7" “6% 7 | 6% 7 | *6% 7 ‘300 Serker Brothers. ----- Ne ger oo? — s i. e 7 4 rp son —= 
. 2 Ql 29%, 50 ® preferred.......-- 
#285, 2912! *2812 2912! *2812g 2Hisl *285g 2912) 2914 2912! 291 4 5 7%_ Feb 19 95, Jan 10 7ig June| 13% Jan 
? 1 81 81 *81 838 814 Bly & 8 1,200 | Barnsdall Oil Co. .--.....--- 53 8 
oes obit] 21% 2215| 22% 23°] 227% 23%] 2315 23%| 2312 23%] 9°200| Bath Iron Works Corp-..---1| 18% Feb 3| 2453 Jan 6|] 2312 Dec| 25% Dee || 
onsn sot. 29 ' 291s *29 2914; 291g 2914] 29 2933| *295, 30 Bayuk Cigars Inc..... No var| 2712 Feb 4] 3012 Jan < stant a Ryn Fred ; 
vas agua zdie Hapa ane al tas “anal "Mang "anal ad” "a2" "Abd | memos Greaney--<-—-"'2o| 2a" Feb | “atu Jani te May| “254 ‘Ape 
2214) *22 221g) *22 221g; * 22\g 2ig 22is} 22 22 | #=200] Beatrice Creamery.....--- . 
100 106%)*100 1068%|+100 1002;/+100  106%|+103 * 1064/+103 106... Po pected s-warrants_No par| ida” Feb “6| 104” Feb “6l| 102, June] 108° May 
7 se ‘sel a 10" “a *) "ae he "oe th or" 176 My am Z °50 281g Feb17| 3143 Jan 3|| 291g May| 321g Oct 
*s lel *9 1 2810 ; 2| *29 30 | *29 301! °&#&170] Beech Creek RR...--....-- 
e112 117 : e112 1i7e *115 a or a i — oe 7 — ——— Fe gag bh nny we a Ne . » 3 on ad 18 pa a = 
li: Ht el HS . , Nat Rys part pret 10% Jani4| 11%4Mar 4|| 10° Nov| 671g Apr 
s acost B64 3ihal SO cccel TOES ucont “SEE see 10 | Belgian Nat Rys part pref..-.. 
+s 34% Bate 3434 3414 11 347% 3514] 347% 35%] 35%, 363s] 14,600] Bendix Aviation..--... arene = ~ ‘ o™ = = rt May Fr Apr 
19% 19%] 19% 19%| 1975 1974| 20 20 eo 28 ao 57 *| 11900 | Beperd $2.60 diveer'38Nopar| 66° Jan 3| 66% Jan13|| 491¢ June Jan 
5 * 57 *56 : . Of | aannnn ° - 1 
"35 O75, oie 2712] *27 2734] *271g 27%) 2712 2712] 27i2e 27il2 500 BOB O8e a wncnesoen Xe = ran ou ae so = ” oat: May 53% = 
78 78%| 7612 78%] 76% 7812] 7612 78%) 7616 79%] 79 _79%2| 10,300 | Bethlehem Steel (Del).No par) 74% Bob 19 13112 Jan 28l| 10912 May| 134° Nov 
*122 123° |*1217% 122 122 122 12212 12219)*122 125 |*123 126 400 7% D inconsorses - ty Feb 14| 271s Feb 14° May| 3412 Jan 
*25 2612] *2512 26%3| "255g 2612! 2612 2612) 27 27 271g 2712 700 | Bigelow-Sanf Carp CoNe oo 17 a Feb 17| 2it, Jan 9 15 May| 2212 Apr 
19 19%] 183, 19%] 19%, 19%) 19% 1933] 1912 1919} 19% 19%} 1,800] Black & Decker Mfg i pa we Peis) lau Sen 4 5% May] 118 Jon 
8! Bie 814 848 814 8l4; Ble Bly 814 Ble2 8i2 853) 1,700) Blaw-Knox eens ----- Ad a 16 . Feb 19 1835 Jan 8|| 131;May| 23% Jan 
*16i, 1744] #16 1712] *16 16%| #16 16%| #16 16%| #16 17 | -.2..- ee arenas Noperl iishMer Of ib) dee Ol ii Mal 16° Aer 
#113, 15 111g 11g] *11% a *lllp 13 *111g 131g] *1lig 1312 100 | Bloomingdale Brothers -/ i50 $0 ° Jan 7| 85teMar 5i| 54 Junel 95 Nov 
“791, 92 | #80 92 | *82 | 85° 851g #85 90 | #85. 90 60 | Blumenthal & Co pref-- --- 2 
* Bid and asked prices; no sales on this day. ¢ In receivership. d@ Def. delivery. » New stock. r Cashsale. z Ex-div. y Ex-rights. { Called forredemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Mar. 1 | Mar. 3 Mar. 4 Mar. 5 Mar. 6 Mar.7 | Week Lowest Highest Lowest | Highest 
$ share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share | $ per share ||$ per share|$ per share 
iba 16 151g 155s] 15l2 157%] 154 15!2) 1514 16%) 15%, 16's} 6,000] Boeing Airplane Co........- 5) 13% Feb19) 1853 Jan27|| 12% Aug| 28% Apr 
#2810 2912' 283% 2834] 275g 28 2712 2712] 28 28 28le 2812 600] Bohn Aluminum & Brass_..5] 27 Feb20; 35 Jan 9/| 19% May| 34 Nov 
*106 107%) 106 106 |*10514 106 |*10514 106 | 106 106 |*105 108 50} Bon Ami Co class A...No par| 106 Fen28/| 11l!g Jan23/} 99 Mayj 123!2 Jan 
*481g 4912) 4914 4914] 4712 481g] *47 4712) *47 4712] *47 4712 30 | ae No par| 47!2Mar 4; 54 Jani18j/ 5153 Dec} 7014 Mar 
*19%, 20 1912 191 191g 1912] *19%g 20 | *19!2 1912] *1912 20 300 | Bond Stores Ine... ...-.-.-- 1] 191g Feb27; 22% Jan 2]; 19 May| 29% Apr 
19 19%) 19 19! 19 191g} 19 1914] 18% 19's] 187% 19 5,700 | Borden Co (Tne)....-...-.. 15] 1853 Feb19| 20'g Jan 10 17 June} 2414 Mar 
181, 184] 1753 18 17% 18!4] 175 18 18s: 1814 ~- 18'4] 1,600] Borg-Warner Corp---.-.-.--.- 5} 1653 Feb 4) 20%, Jan 9j/ 127%sMay| 257% Jan 
a *7g Mg 7g Ng me 1% *7g il SS ete Boston & Maine RR-..---- i00 7g Feb 19 llg Jan 13 53 Dec 2% Jan 
#3512 36 3512 3512] *34 3512] *35 36 | *33%, 3514 ozais 3514 200 | Bower Roller Bearing Co....5| 30% Feb13| 3953 Jan 6]| 26 May] 38% Nov 
*4 Aig] *4 4ig| *4 Als} *4 4's) *4 4! 4 4 200 | Brewing Corp. of America...3] 74 Feb24 412 Jan23 41g Dec 7 Mar 
*10!g 10%} 10 10 10 10 1014 1012) 10% 11 10% 11 2,500 | Bridgeport Brass Co...No par 9%, Feb19)} 12%, Jan 2 8 May| 13% Apr 
213, 21%4| 20% 213g] 214g 213] 2114 214:] 2112 22%g] 217% 22'4] 3,100] Briggs Manufacturing.No par| 1914 Feb15| 25%; Jan 6 13144 May| 26% Nov 
#37 38 *37 38 38 38 *371l2 38 *3612 3714] *36le 37), 100 | Briggs & Stratton..-.-.-. No par| 37% Feb 7| 41 Jan 8 27 May| 4l1l2 Nov 
39 39 *38 39 *38 39 *38 39 38le 38le) 39 39 300 | Bristol-Myers Co.....--.-- 5] 3812Mar 6) 4412 Jan 13 38 May| 53% Apr 
*2ig 2g] *21g 2lgi *2!g Qa *2ig Vlg} *2ig QZlal *2lg Qlgl -..--- Brooklyn & Queens Tr. No par 2g Jan 3 212 Jan 13) llg Jan 41g Nov 
6 6 6 6 6 6 6 6 61g bly 6's 6's] 10,900] Bklyn-Manh Transit..No par 5% Febl4 653 Jan 14 25%, Nov| 24% Sept 
*1214 12%2} 11% 12%) 12 12 11% 12 11% 12%4] 122 1212} 1,100] Brooklyn Union Gas..No par| 11% Feb20| 14!g Jan 13 12% Dec} 251l2 Jan 
*30 «3 1ls| *30 3115 *30 31's) *30 311g! *30 311s) *30 Ee wucnmied Brown Shoe Co_...--- No par| 30 Janil6| 3012 Jan 3 27 May| 3712 Apr 
21 Zilg] 2l'g 21g] *20!2 21 2012 2012) *20!2 2112] *20!2 2112 700 | Bruns-Balke-Collender.No par| 20 Feb19} 23! Jan 16 143544 May| 2912 Apr 
10'g 10'4' 10% lolg 10'4 10%! 1014 10!2' 10!2 10% 1053 10%! 5,600] Bucyrus-Erie Co.........-.- 5 9%g Feb15' 1253 Jan 6 614 May' 12% Nov 
*112 116 ,*1125g 116 [*112 116 {*112 116 114 114 {|*112 116 10 To BON cc ccccocsse 100] 11212 Feb 3] 118 Jan17 97 Mayj119 Dec 
4 3% «4 33% 3% 3% «= 3% 3% 0 lg 414 414] 2,300| Budd (E G) Mfg...-..-. No par| 31g Feb14| 54 Jan 9 3 May| 6% Jan 
*5512 58 54 5512) 54 5412) 55 55 5556 56 = 56 170 T% PEUBNTEE .cccccccee 100} 51 Feb14| 68's Jan 9|] 21 May] 72% Nov 
*6\g 6! 6 6's 6 6 6 61g 6lg 614 6%, 612] 2,000] Budd Wheel.........- No par 55g Feb14; 727% Jan 2 31g May 814 Nov 
29 2912] *2814 2812] 2812 29 2812 2914] 29 2934] 29%, 29%) 1,300] Bullard Co........... No par| 261% Feb15| 34%, Jan 6 20 Jan} 36 
3014 30! 3014 3012} 31 31 Blle 32 32% 33's] 3314 334] 1,800] Bulova Watch..-..-...-. No par| 2712 Feb15| 33%,Mar 7 175g May] 3514 Nov 
*16%4 171g] *1634 17!5| *16%4 17's] 171g 17!g) 164, 1634) *1673 17 300 | Burlington Mills Corp...-.-.- 1} 1614 Feb15) 18!2 Jan 6 1214 May; 2153 Jan 
*49 861 50%, 50%) *49 51 *49 8=6b1 *49 = Bl *49 «8=6b1 100 Conv pref $2.75ser..Nopar| 50 Feb25 GE cade sage Sie eee 
> s 7ig 77 7%) (7% 77g «8 77g Big s 81s| 6,000] Burroughs Add Mach..No ~~ 7% Feb27 8%, Jan 16 7144 Dec} 1212 Jan 
*25g 3 *25g 273] *253 273! *25g 27g] *25g 27g] *25g 27%) -._--- Bush Terminal ...........- 21g Febl4 3% Jan 10 2 May 514 Apr 
*19 1912, 1812 19 18!2 1812} *18 20 | *18!2 20 19 20 250] Bush Term Bldg dep7% pf i60 15!2 Jan 2) 231g Jan 27 512May| 16% Oct 
4i2g 4lol *41n 4% 43%, 4% 4%, 4%) *41 4%| *4!n 4% SGD) BE BBs « cctncscosase 10} 412 Feb17 5ig Jan 6 412 May 753 Jan 
2012 2012] 20l2 2012} 20!2 2012] *20!2 21 *20!2 21 205% 20% 400 5% conv preferred....... 30} 20 Jan 4} 2153 Jan13 17!2May| 2314 Apr 
*35g 3%] *35g 3% 3!2 35g 3lg Ble Ble Ble] #34384 700 | Butte Copper & Zine.....-.- ~ 3% Feb 15 4%°g Jan 4 214 May 5 t 
*83, 9 *814 9 85g «= 85g] *85g 9 *85g 914 9 9 300 | Byers Co (A M)-_-.--.-- No 77g Feb19} 11% Jan 9 61g May} 13% Jan 
Rlie 82 81%, 82 84 84 82 82 83le 83le] 824, 824 270 Participating cooeeees” te 761g Feb14| 85 Jan 8 39 May; 82 Nov 
*10 104; 10 10 10 10 10 10 10 10 *10 10\4 400 | Byron Jackson Co..... Nopar| 10 Feb18; 12 Jan 6 9 May; 15l2¢ Jan 
18 18 | *18 183] 18l2 18!2] *18lg 19 18% 18%] 18!2 1853! 1,700] California Packing....No par| 16% Feb20| 2014 Jan25|; 14 May| 26% Feb 
*51 53 | *51 54 | *51 5212] *51 5212] *51 6212} *51 =G2le] ---.-- 5% preferred ....- Saceew 50] 515g Feb15) 63 Jan24|} 501g July} 5212 Mar 
1 1 1 1 1 1! 1 1'g 1 1 1 1 2,500 | Callahan Zinc-Lead -......-. 1 1 Feb 3 llg Jan 6 1 May 17g Feb 
6 6's] *6lg 6% 614 614 6'4 G4] *6lg 614 6's 64] 1,500} Calumet & Hecla Cons Cop..5 512 Feb 19 7i4 Jan 6 453 May 8ig Feb 
*117%g 12%] 11% 11%) *11% 12'g) 11% 117%} 11% 12% 12 12 800 | Campbell W & C Fdy..No par| 11% Feb14| 147%, Jan 10 11 May 19l¢ Apr 
12 12 11% 12 12 12!2} 121g 12!gf 121g 12'gt *11% 12%! 1,800! Canada Dry Ginger Ale....5| 115g Feb14| 13% Jan 14 1153 De 2210 Avr 
35 40 | *35 40 | "36 3912] *36 3944) *36 39%] *36 3944] ..-.-- Canada Southern Ry Ge. 40 Jan 7 © Jan z 34 July oO apr 
Big Big] Big Big) «Big Sig} = 31g Bg] = 31g 31g] «= 33g Ss 312] += 2,600 | Canadian Pacific Ry..-.-..-- 31g Feb13} 41g Jan 2%3May| 653 M& 
*36 37%) *36 3734) 3714 3714] *36!12 38 | *37 38 3814 3814 200 | Cannon Mills_.......- No a 357%, Jan29| 3853 Feb 8 2912 May| 4012 Jan 
*2%, 3 *23%, 3 23%, 2%) *21g 3 *2% 3 *2% 3 100 | Capital Admin class A.....- 1 2% Febi14 314 Jan 6 27, Dec 6 Apr 
*39 4312] *39 4312] *39 4312} 39 39 *39 4312] *39 43le 20 $3 preferred A.......... 10} 39 Mar 5| 41 Janl7 3612 Aug] 45 May 
*8712 89 | *875g 88%] 87 8714] *87 88 | *87 88 | *87 8 60 | Carolina Clinch & Ohio Ry 7 861g Feb25| 9112 Jan13]| 75l!2June}] 9214 Dec 
*26 2712] 2614 2614] *26 2712] *26!g 2712] *2614 28 | *26!4 2712 100 | Carpenter Steel Co._......- 26 Febi4| 3012 Jani14|| 221gMay| 32% May 
#27, 3 *27g 3 27, 3 2% «867g 27 27%) *2% 34 500 | Carriers & General as 2% Jan 9 31g Jan 29 2 May 3\4 Nov 
*45 1g 4833] *4 47 4512 46! 4614 46%) 46 47 4814 4814] 1,500] Case (J I) Co............- 100} 43 Feb14/ 5914 Jan10j| 3914 May} 75 Jan 
*110 117 |*110 117 |*110 117 [*112 117 | 117 117 |*115 120 10 PRPs canksocosnce 100} 115 Feb21/ 125 Jan 2/| 100 June] 126 Dec 
45 45\4] 4412 441g) 4412 4412) 44 441g) 44 44%| 4414 4453! 2,600] Caterpillar Tractor....No par| 431g Feb14/) 5014 Jan 9 4212 May| 56!2 Jan 
*23%, 24 2314 23%) 23% 23%) 2314 2312] 23 237g] 23%, 24's! 3,500 | Celanese Corp of Amer.No par| 22 Feb19| 28%, Jan 6 20 May| 35lg Apr 
11812 11812] 1184, 118%] 119 119 | 118% 119 | 119 119 | 119 119 630 7% prior preferred... --.- 100} 118 Feb 4] 120% Jan29|| 10512May| 121 Dec 
Gig Dlg 83%, 834) 78% = Olg 83, 8% 87% lg 91g 9%! 2,600 | Celotex Corp......... No par 7 Jan 2} 10 Janil3 Ma 121g Feb 
*65 70 | *68l2 69 68!2 6812] *66 6812] 68!2 68!2] *66 69!2 60 5% Oteteres . cccceccee 100} 66% Feb14| 73% Jani4j} 48 June} 72 May 
1912 1912] 1912 1953] 195g 1953} *19% 195) 20 21 21 21%; 1,900] Central Aguirre Assoc.No par| 1814 Jan30| 21%3Mar 7 17 Aug] 26% Apr 
*2 21 2 2 *lig 2 *l7g 2 *17% 2igi *1% 2 300 | Central Foundry Co...-.-..-. 1 17% Feb 15 253 Jan 13 11g May 3% Jan 
11314 113%4]*112'4 114 |[*11212 114 [*113 114 |*113 114 /|*113 114 50 | Central Ill Lt 44% % pref..100) 113 Feb24/ 115!2g Jan29|/ 106 June] 11414 Mar 
*2 2le} *2 2io} *2 212} #2 212 214 25g) *21g4 2% 300 | {Central RR of New Jersey 100 2'g Jan 9 25g3Mar 6 15g Dec 57g Apr 
*5% = 7g 53g «B5le} =*5l2 | =—5% 55g 55g 57g 5g 5% «= 57g 800 | Central Violeta Sugar Co... -.- 414 Feb 3 61g Feb 28 4 May! 11% May 
*21 3 *2lp 3 *2 3 *2 3 *25g 3 . of eee Century Ribbon Mills. No par 212 Feb 19 31g Jan 13 25g Oct 6 Mar 
*90 1005s} 95 95 *95 1005) *95 1005] *95 100%) *95 10053 10 Preferred ...........--100} 95 Jan22} 95 Jan22 88 Sept] 100 Apr 
30% 30%' 30 3053! 29% 30!l2! *29% 30%] 30lg 3012) 30!2 3114! 2,800} Cerrode Pasco Copper.No par! 27 Feb19) 34!g Jan 9|i| 221!2May| 41l2 Jan 
*3% 4\4] *3% 4 3% «= 37g) #37 C4 3% «64 *37, 414 300 | Certain-teed Products...... 1 3%, Feb14 5%, Jan 13 312 May 8%, Feb 
271g 27%) 27 274] 27!2 284) 28 28 28 2912] 28% 29 740 6% prior preferred..... aan 251g Feb15/) 371g Jan14 151g May| 38% Dec 
*18 19 *18 19 *18 19 19 19 *19 19%) 19 19 200 | Chain Belt Co_.....-. No 18 Febl4} 214 Jan 4 15 May] 22 Oct 
105 105 | 1043s 1045s] 10412 10412)*104!2 10612]*104% 10612)*105 10612 60 | Cham Pap & Fib Co6% pf- 100 10312 Jau 3} 1061g Feb10/| 991!2June] 106 May 
*18lg 1912] 18!2 18le] 1814 18l2] 18l2¢ 18l2] *18 19 | *18 19 400 Ces onanebous No par| 1712 Feb15} 20%, Jan 10 1712 May| 30% Apr 
*131g 1512] #14 1534] *13l2 1594) *1353 1512) *14 16 | *1353 16 | -.-__- Checker Cab Mfg.....----- 1212 Feb14| 18 Jan 2/| 107 June| 2912 Mar 
*27g «3 27%, «2%) *2% «63 "27g 3 27, «3 2% 82% 200 | {Chesapeake Corp....No par| 25; Jan13) 3 Janl16 2l2 Oct} 47% Apr 
4053 41 401g 40lof 40 4014] 401g 40%) 739 3912] 39!4 3912] 7,300 | Chesapeake & Ohio Ry_-_--- 25| 3812 Feb15) 441g Jan13|]]} 30!12May| 44 Dec 
*98% 101 *98%, Q99le] 98%, 98%) 98%, 98%) *95!2 1001s) *96% 101 200 Preferred series A_....-. 100} 984%, Mar 4] 1021g Feb 3 8414 June} 101 Dec 
* % 5y 5g * 34 34 34 34 5g 5s} 1,200} Chic & East Lil RR Co_No par 53 Mar 3 S tne cehabe aed aii 
*llp 1%] 153 15g} *1lg 15g lig 15 llg 15g 1lg 15s} +=3,000 Class A. .cocccocccc-cce --( A Reto ke. Me | a ee 
* 34 5g yg 5g 5g 34 5g 18g] F31ig 34 100 | {Chic Great West 4% a %i¢ Jan 4 13:6 Jan 11 3g Dec 21g Jan 
*6% #7 6% 7 6%, 6%) *6% 7 *6% 7 *6%, 7 300 | Chicago Mail Order Co.-.-.-- 6% Feb 14 8!4 Jan 10 612 May| 121g Jan 
*llig 114g] *10% 11 111g 114g) *1lig Ib'g] L1'g 134] 13'4 135s} 6,300 | Chicago Pneumat Tool. No a Q9lg Feb19| 14% Jan 2 8ig May] 15lg Dec 
39 39 *37 39!le] *38 40 *38 40 40 40 39!2 3912 500 $3 conv preferred._..No par| 3753 Feb15) 4412 Jan 9 2314 May] 4414 Dec 
*50 Silla) *50 5il4g] *50 5ll4] *501g 4112) Si'q¢ 5l'4] *50!2 5lle 100 Pr pf ($2.50) cum div No par| 4912 Feb14} 5212 Jan13 41 May] 5153 Dec 
‘ie = ae bie = Sie} #46 33) *5i6 33) 516 3gf 416 3g 400 | Chic Rock Isl & Pacific. .100 4ig Jan 8 Sig Feb 6 132 Dec 3g Jan 
*l4 3g by 3g wi, 3g) 416 Sg] *4ig 33 *l4 3y 100 To SEE. sacnacene 100 lg Jan 4 3g Jan 17 114 Dec 3% Apr 
#316 14 ly \4 14 14 #316 14 #316 \4 *3i6 ly 200 6% preferred ........-.-. 100 333 Jan 6 4 Jan 18 133 Dec 5g Jan 
"Ji, 9 9 9 *73, «=Ql4] = *8 Og] *7lg Og) *7lg Oly 100 | Chicago Yellow Cab...No par 9 Jan 9 912g Jan 29 773 May| 11! Mar 
*11 115s} 11 ll *Lllg LL%4) *1Litg LL5g) Lbt%g Allg] 114% 12% 900 | Chickasha Cotton Oil...-... 10] 10% Feb 7} 13%, Jan 9 9 May]! 16!s Apr 
2 2 17 = 1% 17g «61%g} 0=6*1% SO 1% = 1% l% 2 ee i): 9 7. aaa 17g Feb 26 27 Jan 27 15g Aug 55g Mar 
#24 2853] *24 2853] *24 2853! *24 2853] *24 2853! *24 285g! _... 2 Chile Copper Co........-. 231g Feb14! 27 Jan27|| 20 Augi 34 Nov 
65% 66 6412 66 6412 6613) 64%, 6553] 65 67!s[ 6614 67'4{ 15,800] Chrysler Corp............-. 6314 Feb14| 721s Jan 2|| 5312May| 9153 Apr 
10 10 10 10 *97g 10 10 10 10 10 97g 973} 1,000] City Ice & Fuel.... 914 Jan 3) 10%, Feb 5 87g Oct] 14144 Jan 
*95 987s! *95 98%) 98 98 | *95 98 97 97 9712 9712 140 6% % preferred 95 Jan 3) 100% Jan3l 85 Sept] 98 Feb 
*4614 _..-| *46i4 ..--| 4614 4614) *46 4654) *46'4 4634) *461, 46%, 30 | City Investing Co 46 Janl7| 46!4 Feb20 44 Sept] 760 Jan 
*21g 2g} *2lg 27%) = *2lq Zyl F214 27g} F214 2 7gi 21g Ig SS Ge ME camsinccnstacced 214Mar 7 3 Jan 4 2 May| 4g Apr 
*36 36%s] 36 36'4] 36 36 *3412 36 *3412 36 *3412 3512 500 | Clark Equipment---.-- No par| 311g Feb15|) 37% Jan 13 24 May| 40'4, Apr 
126 «=...-/*125 ---|*125 Od |) Ed ed) a ern ee EP Sn cc éaewccteingl «sseene0.00 124 July] 133 Nov 
cS. Dot. Se... Sen. 8 SEMEL on BE weseue 5% preferred .......-.-.. 100} 85 Jani5) 85 Jani5 56 June| 74%, Nov 
*111 112 11012 111 11012 11012)/*11053 112 |*1105g 112 1li'e 112 170 | Clev El Ilium $4.50 pf. No par} 110 Febi14/ 114 Jan24/| 108 May] 11412 Jan 
*2612 2812) *26l2 2812] *261g 2754) *2612g 2734) *2653 28 28 28 300 | Clev Graph Bronze Co (The).1| 26% Feb14; 33%, Jan10|| 26 May| 43!4 Mar 
*82lg 8312] *825g 83l2] *82 83l2] *82 83)2| *8214 S83!le] *8214 8312] ...... Clev & Pitts RR Co7% gtd.50 Jan 30; 83!4, Jan29/| 74 May] 83l2 Dec 
*49\4 50 *4914 50 *49\4 50 *49l, 50 *49\g 50 [ee Seasons Special gtd 4% stock.--.-.- 50} 49 Jan 8| 49 Jan 8 4652s May| 48 Mar 
2933 297] 2914 2934] 2912 297%} 2912 3Ole} 293, 30%) 30!g 30%] 8,100] Climax Molybdenum..No par| 27 Feb14| 303%;Mar 6/| 251s May| 411l2 Apr 
*29l2 3O0le] *293g 30l2] 305g 3053) 31 31 315g 32 *315g 3212} 1,000} Cluett — & Co..No par| 2812 Feb18; 34 Jan 9 25lg May| 45l2e Apr 
145 145 |*135 150 [*135 145 |*135 145 |*135 145 |*135 145 10 Pes cceccrasesss 143° Jan22} 145 Jan31|}/ 131 May] 145 Dee 
93%, 9334] 933g 9343) 9312 941g] 9414 D4l2) 94 9453) Q4le 94!le} 2,000 Coca-Cola Co (The)...No par| 87 Feb19|} 106 Jan 2/| 99!2May| 141 Mar 
*60!2 62 *60 62 *60 62 6034 6034) *60 6074} *60 6034 100 Gl Dicscensanconet No par| 60% Feb21|] 6212 Jan 7 56 May! 63 4Feb 
*12 121 12 12 121g 12!2} 12%, 1214] 12lg 124) 12! 12 1,900 Colgnte-Paimolive-PestNe par| lillg Feb14) 127g Jan24 10!g May| 20 Feb 
*10114 10144) *10112 10144) *10112 10173] 1017 —" 102 102 102 102 300 $4.25 preferred__.... No par| 100% Feb 15) 102'4 Jan 2 94 Junejl0212 Dec 
25%, 25%) *24l2 25 *24 25 25 25 25 #2414 2538 500 | Collins & Aikman-_-_-.. No par| 2453 Feb19| 30%, Jan 9 1612 May| 35l2 Apr 
110!2 111 110! 11012} *110'2 112 | *110!2 tn 110!2 110!'2} 110!2 110'2 110 5% conv preferred... --. 100} 110 Jan 3) 112 Jan 9j/ 108 May] 11212 Feb 
1512 15l'e] 154% 1544] *15 157s] *1453 157s! 16 16 1553 16!2 700 | Colo Fuel & Iron Corp.No par| 15 Feb20}; 20 Jan10 1212 May| 24 May 
*1 llg} *1 list *1 llgi *1 1lg 1 1 *1 lle 100 | Colorado & Southern....- 100 7g Jan 2 17g Jan 13 %6 Dec 4%, Apr 
*13g =153) *llg 15% 14 14) *llg 134) Flip = 15g 14 lle 250 4% 1st preferred ......-. 100 lg Feb 5 2's Jan 13 llg Dec 5%, Apr 
*1ly 17gi 0 *llg OL tgt Fly +) ed OF ee | ed Br | 134) *1l4 el acesen 4% 2d preferred........ 100 1 Febi1s 134 Feb 26 lig Oct 5 Apr 
*19 1934; 19 19 18le 19 *1853 194] 19!4 194s] *19 19%,4 500 | Columb Br'd Sys Inc cl A.2.50} z18lg Feb20; 21%, Jan 6 16 May; 26% Mar 
*19 19%) 19 19 1834 1834) *185g 1914] 191g 191g] *18% 1914 300 WE Miaraaninsmenens 2.50} 181g Feb14}) 21 Jan 6]|/ 16 May] 26%, Mar 
4ig 43% 4 4\4 4 4 4 4 37g 4g 4 41s} 7,300 | Columbia Gas & Elec..No par| 3% Feb14 473 Jan 9 414 May 712 Apr 
*75 75%) 7612 7612 *75\g 77 757g 7573] *75!2 77'2] 76 76 300 6% preferred series one 7412 Feb26| 82ig Jan25 6712 May] 93le Apr 
*62 68 *62\2 64 64 64 6414 65 65 6512] *64 68 130 5% preferred .......... 64 Mar 4) 70 Janl3 59 June} 79 Jan 
*7633 77 Ld 77 #77 76 76%) *74%4 76 75 8675 500 | Columbian Carbon Co. No om z75 Feb20) 80!s Jani17|| 71 May} 98% Apr 
5ig 5g 5lg 5 lg 51g «Bls] «=*47%g 0 Ola] #5 54 47% 647g 400 | Columbia Pictures....No par 4% Febil4 67s Jan 6 312 May Sle Mar 
#2210 2334] *2212 2334] *2212 23%] 22le 22lo}] *2Zig 2344) *22l2q 23% 100 $2.75 conv preferred._Nopar| 22!2Mar 5| 247, Jan16 1435; May| 26 Dee 
30 30 30 30! 30'4 3014] 303g 3053] 30!l2 30%) 30!2 31 2,900 | Commercial Credit......- 10} 28's Jan30} 3 Mar 7 27%g June} 48 Jan 
#10053 101434] *1005g3 10173]/*1007g 1017) *1007%g 101!2}*101 10ii2] 10112 10112 109 4% % conv preferred.._.100) 1001g Jan27| 104 Jan 6 95 June} 108!g Feb 
361g 3653] 36's 3644] 36!2 37 36's 3654) 36%, 36%4] 73512 36 5,000 | Comm’! Invest Trust..No par| 35 Feb 3] 377s Jan 10 32 June} 56 Apr 
*104 106 | 105 105 [| 105 105's/*105 106 |*105 106 |*105 106 600 $4.25 conv pfser’35.No par} 105 Mar 3) 110 Jani15|} 97 June] 113 Mar 
91g Ol 9 91g 9ig = Og 91g Ol 9g Oly 9%g 933} 3,600 | Commercial Solvents..No par 8%g Feb15} 1153 Jan 4 8 May! 165s Apr 
Wig yg lig 34 5g Mag 5g 5g 5g 1416] 21,500 | Commonw'ilth & Sou..No par 5g Jan 31 ie Jan 2 5g Dec 1% June 
515g 5153) 515g 52's) 51 5llo} *50l2 5144) 51 5219] 531g 54 3,200 $6 preferred series...No par| 49 Jan30) 54 Mar 7 42 May! 73% Jan 
283g 2853] 283g 28lo] 28l2 2853] 28lo 2853] 2853 287s] 2853 287%) 4,300 | Commonwealth Edison Co.25) 27% Jan21/} 30's Jani1i1|| 25%June} 33 Apr 
« Bid and asked prices: no sales on thisday. % Inreceivership. a Def. delivery. m Newstock. rf Cashsale. z Ex-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday | Tuesday | Wednesday | Thursday Friday the EXCHANGE —~ 
Mar. 1 Mar. 3 | Mar. 4 | Mar. 5 Mar. 6 Mar.7 Week Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share \|$ per share|$ per share 
*3 33g|  *3 343;  *3 3° "3 3" *3 33s} *3 eee Conde Nast Pub Inc_..No par 3 Feb19 4 Jan10 253 May 614, Jan 
$5 dn) 24 35. | da Se] 2ih aie] “Zit Zoe] 22° aba] 4000| Somolaverat Goepe 7 7%] Ane abo] ded See $l] Utena 
25 24%, 3g 24le) 2412 2553 3 A ‘OnsO: WEP cccccne 2 an 753 June} 311g Apr 
1214 12%) 113, 1144) 1212 1219} 1212 121g] 12%, 125g) *121g 1234 700 | Consolidated Cigar....No par] 113,Mar 3] 157s Jan16 Lb Jan| 16 ‘. Apr 
*87 489 | 87 87 | *86 87 | 86 86 | 86 86 | 86 86 50| 7% preferred.......... 100] 86 Mar 5| 97%, Jan28|| 63 May| 9912 Dec 
*9414 98 | *941, 98 941, 9414) Q4lo Q94le} 95 95 9512 96 70 6%% prior pref........ 100} 92 Feb15| 103 Janil15j} 75 May] 100 Dec 

6%3 «= 68 614 638 61, 6le 6le 6le 6l2 «67% 653 7 7,800 | Consol Coppermines Corp. ..5 57g Feb14 7%3 Jan 7 453 Ma 9% Feb 

2lig 21%) 2llg 21%) Zlig Qos} lig 2134) 2llp 2144) 2Zlig 2134) 10,800] Consol Edison of N Y..Nopar| 20% Feb20} 23%, Jan13|| 2133 May| 327s Apr 
105 105 | 105 105 | 105 105!g/ 105 105!s| 105 105 | 105 10512} 2,100] $5 preferred._..___- No par| 105 Feb28| 10733 Jan 9]} 9714 May] 110ig Mar 

%5g Mig * 116 : Flo yg 5g 5g *1lo 500 | Consol Film Industries _-_-._- 1 lg Jan 2 1tig Feb 28 lg Aug lig Jan 

7% =| (744 7 734} *7% 8 *7% «68 75g 73} *7las 77g 500 $2 partic preferred...No par 7ig Jan 10 8 Jan 7 514 May| 101g Apr 
Bay Ss Be] SR] SE BR] RST] BBY .300| Soesctoncarpe coger] at gee's| g" Jat a Sth] | gu Ave 

8 2 ; ole . 2 2 é 2 + _ _——— e an 2 Ma pr 

*7g «(1 *7g «(1 “7g (1 *7g 11g *7g lg 1 1 100 | Consol RR of Cuba 6% ~ 4 100 3% Feb15 1 Feb25 78 . 214 Jan 

3% «64 *3lp 4 31g 312] *31g 334] #33g 33, 35g 358 700 | Consolidation Coal Co.....25} 2% Feb15| 412 Jan 2 2ig May| 514 Nov 
18 18 | *1612 1814] *16l2 1812) *165g 1812) *17 1819] *1612 1819 100 5% conv preferred __.__- 100} 154 Feb 4) 21 Jan 8 8% May| 23% Nov 

*10212 10312} 10212 10212} 10212 10212|/*102%, 1037g| 102%, 10244)*102 106 300 | Consumers Pow $4.50 pfNo par| 10112 Fen 27) 1065, Jan 22 9314 May] 10812 
“17% ‘84 “7% Bu| 8° 8 | *7% ‘Bul 8° ‘sul 8 8 | —'200]Continental BakCodl ANezar| ‘75: Febio| ‘Oss Jangel| 7c Maxi isa Jon 
‘8 4) * 7% 4 4 4 4 ntinen ty) No par e an ig May 53g Jan 
*1lig 34" F1lig 34°F) lig 34 Lig = Alay *5g ag° Fill 34 500 Ce Mineccace --..-N0O par 5g Jan 2 73 Jan 9 153 Apr 
*83 85 | 8314 8314] *83 85 83 83 | *83'4 8414) *8314 8412 200} 8% preferred....... ---100] 79 Jan 3) 90 Jan28|| 70 June] 9712 Jan 
tr na) Ss Seal She Shs] SS™ els) Ss 8 aes 8 | 1193 | Sentient! Diamond Wibsess| ay Feb a] “eu dee $l) Stygaay] tou Ave 

8 4 2 58 2 8 7 ‘ontinen amon re. e 4 Fe a 4 Apr 
63 | 3’ 3] 3° o3'| om 3°] “2% °3'| “ot “Stl 7'000| Continental Motors. coi] 3% Febia| ‘aie Jan sil “2° hay] “ae wep 

‘ 2%8 2°83 78 8 d ontinen otors..... coe 8 g Jan ay 

17%g 1712) 173g 1712) 1753 1734] 1712 1734) 173 1814] 217% 1814] 6,000] Continental Oil of Del_....- 5) 1733 Feb24| 20%, Jan 11 161g June} 25 Jan 
*19ig 1912} 19 1914] *1814 19%] *18lg 191g] 19 19 | *183%, 1934 300 ' Continental Steel Corp.No par| 1873 Feb19| 2312 Jan 14 181g May| 33 Apr 
sblis 54 | *5is 54 | sola B4'| *5ie o4 | *52m Sa] eozig 54 |. 9’ | “Conv pret 5% serles.--260| 62 Febis| 66° Jangall 47? Macl 70" May 
2 > . 2 21g Zig 54 | .----- nv pref 5% series. .... an 24 ay y 
48 48 473, 4734) *471g 4814) *47lg 49 47 4778) *461g 4812 90 | Corn Exch Bank Trust Co..20) 45l4 Feb19| 52l2¢ Jan 8 41 May] 6112, Jan 
45%3 45%) 45 4514) 4453 45'g) 45 4514] 45l4 45%) 453, 45%) 2,800] Corn Products Refining....25| 441, Feb19| 4712 Jan13|| 4014 Dec] 65ig Jan 
176 176 | 176 ae? “170 ae > = ~ 7 ~~ *170 = A. o ag agg peeweesoeccese | ox = oF 18212 Jan 16|| 165 May] 184 Dee 
*4 Alg 4g s| *4lg 4| *4lg 4 4 14 414 14 00 | Coty Inc.......... ae g Fe 473 Jan 4 May 7g Apr 
*1lig 34 Wljg ig] | Fl lig 7g] *1lig 78 Mig = Ug Mig igs 500 | Coty ‘7. eesnennens a 1g Jan 7 7g Jan 14 Sept llg Apr 
15% 157%] 151g 1534) 153g 155g) 1512 1534) 15% 16 153g 15%} 8,700} Crane Co...............- 25} 15 Febi19} 197, Jan10 June} 244 Jan 
*10012 101 101 101 101 101 101 102 10114 101!2} 102 102 510 5% conv preferred eenne 100} 1001g Feb 4] 107 Jan16 75 June| 106 Nov 
"the (3 | Ug" [8 "th, 1 | Tg 1k) Tae Mead Tie MEd a | Stney’Gaep ej? Ne par] a gana] 201, Samaall Tatanee] Saat See 
2 ‘8 4 4 4 5l4 d cece 4 Jan ay an 
*23% 24 231g 231g} 24 24 24 24 *24lg 2419} 241g 241g 400 | Crown Cork & Seal....Nopar| 2253 Feb14| 2753 Jan10 183g June} 38% Apr 
*401p 4314) *41 42 41 41 41 4, Pf 42 *40!2 42 100 yl conv pref w bees par ye ne 14 br = 9 36 July| 45% Dec 
*41 43 *41 42 *41 43 *41 4210| *4 43 *41 ot ee ex-warrants....No par 24 Ig Jan 15 3012 June} 4514 Dec 
13 13 13 1314] 1314 134} 131g 1312} 131g 13%) 13 1314} 2,500 | Crown Zellerbach Corp. -....-. 5} 125g Feb 14) 15%g Jan 7 12 May| 21lg May 
*86 8712! 86%, 8714' *86 87 | *85lg 8712] 87 87 87 87 60 : $5 conv preferred._..No var| 86%,Mar 3| 92 Jan _ 75 May! 95l4 May 
4 41 39 4014] 4912 4014) 40 4 7%] 40 41%} 41 42 7,300 , Crucible Steel of Amer.No par| 3612 Feb19, 4714 Jan 3|| 25 May] 4753 Dec 
*871,4 90 | *86 89 | *8614 89 | *87 8812 88%) 90 90 300 5% conv preferred. ....100 S4t2 Feb18} 9812 Jan 6|| 754 Oct] 299 Dec 
*21p 33g] *2lg 33g] *23, 33g] *21lg 33g] *2l2 Bag 33, = Ble 250 | Cuba RR 6% preferred. ...100 Feb 18 312 Mar 7 1%, May 44 Jan 

44 4% 4 _ 4ig 41, 414 4144 Als 43g 45g 45g 434) 9,800 | Cuban-American Sugar....10 Sts Feb 15 43,Mar 7 31g Aug 87 
is? U1 1 is cabe | PG Seas 2 | G2 | tin] 88s conepeceseac<ccton) tty Renae] a Mar fl) Shu 'Bet] Qui Bec 

: 21g 5g 0 eceel 2 2 
*13l2 14 133%, 1334) *13 135s} 13 1314] 1314 134] 13% 13%, 500 | Cudahy Packing Co....... 30| 13 Mar 5] 16lg Jan 25 97g May| 17 Apr 
*21lg 22 | *2114 22 | *21l4 22 | *21ig 22 = = “= = “Eee Sue Fab Ga ttkah. Wo oa st pte o. 4 : oe = 4 
1! 133 13g Ile 13g 133 1 lly 33 lo lo lo 800 u e)...No par e ig Jan 2 Oct 2 Jan 
oP 47 *40 451g; *40 45ig| *40 451g} *40 45lo| *42 Git «areas Preferred..........No par| 43 Jan20| 45 Jan 9 31 June} 51 May 
*32l4 3314 #321. 4 33%] 3312 33%) 34 34 #34 3412} 33 £34 1,200 Prior preferred...... Nopar| 32 Jan 9| 34% Feb10}| 29% 3512 Oct 

814 Ble 7, «Bl 8 8lg 8 814 8 Ble Sig Ble 15,800 Curtiss-Wright............. 714 Feb 14 9% Jan 9 612 July} 1133 Mar 

263g 2633) 261g 2633] 2614 2614] 2614 2612] 2612 27 27 27 3.700] ClamB Ao. concen ccccccess 24% Feb20) 2912 Jan10/| 2114 May) 32% Mar 
*74lo 86 | *74lo 86 | *74l2 86 | *74l2 86 *741o 86 | *74le 86 | ------ Cushman’s Sons 7% pret -i60 onan otene od 75 June| 92 Mar 
*43l2 48 | *43l2 47 | *4312 47 4419 4410] *43l2 4612] *4312 46 30 $8 preferred........ No 4212 Feb 4 4412 Mar “5 42 Sept] 60 May 
“agi We] Mee ee oe a | tan fa] eae a'] oat a]... | Devens Genres Corpse. bar *"hig Feb 10| '3t2 Jan isl] 3° May| Bie Mar 
8 4 4 4 | *3lg 4 | ......| Davega Stores Corp--...... 
+1515 18 "1515 17's} *15!g 171g} *15 171g} *15lg 17ig] *15ig 171g) -.-.-- ma. o% lat wee pp a Wo Ne 4 1% im 4 1. .~ hm .o yo 
73 7: *7 7% 71 7: 71g «- 71g) #71 73g] *7lg 73s 400 a n em: ie). 2 Fe an ay pr 
*1097% 11112|*1097g 11112)*1097g 11112)*1097% 11112) #10973 11112}*1097%, 11119) -_-__- Dayton Pow & Lt 44% pf.100| 1097, Feb26| 114 Jan24/| 107 June] 114 Nov 
193, 20%) 1953 20 195g 20 201g 201g] 2014 20!2}] 2012 211g] 7,000 lL, eee No par| 185g Feb19| 221l2 Jan 9 133g May| 23% Apr 
*275, 28 2773 277%| *2753 277%| 2753 2753] 274% 27%4| *2753 28 500 Preéerred.....cc0-ccccccce 20} 2753 Feb14| 29%, Jan24/} 21 June] 281g May 
*157, 171s! *16 1719! *16 1719! *155g 171e1 #1512 1719! *1512 1719! -.-._- Fata —e comagpagig — 4 19} 18% Jan 2 11% May oa — 

3, 93 91 97 93 93 g1 9 10 10%} 1014 1014] 2,300] Delaware & Hudson.--.-.-.. ‘eb19{ 1314 Jan 10 814 May 35g Jan 

H . 3 ’ 275 3 ‘ 275 3 3 , 3° 2% «63 3 3 5,400 | Delaware Lack & Western. ._50 212 Feb 19 353 Jan 10 Dec 5%, Jan 
*316 1 *3, rt 14 *3i6 ly *3, 14 *3 Pees tDenv & R G West 6% pf.100 393 Jan 4 3i¢ Feb 26 116 Dec Jan 

A11lg 11112|*1091g 11119]*110 11114) 11114 11114] 110 111 | 110!g 11014 900 | Detroit Edison. ....--...- 100} 10612 Feb 15} 117 Jan 2/| 9812 May| 125lg Jan 
*14ly 15 15 15 *14%, 15 1419 1434) 1414 1419} 14% 15 1,470 | Devoe & Raynolds megs par| 13% Jan 2 17% Jan 10 ast May| 23% Jan 
*26 2634) *26 27 26%, 2634) *26 2634) *2612 26%) 25% 26 300 | Diamond Match...-..- 0 or 25% Mar 7| 29% Janil 257g May " Apr 
BSie 38is} °3S 30 *ae FE] Bi “otal om, “eae] con? “ouc] 1,100| Dinssond T Motor Gai Go-z-3] 715 Febial Ole Jani0l| au May] 10% Peo 
3, 3 , 8 4 : ; ’ --- 8 
1655 1655 165g 1653) *165g 1634) *1653 17 163g 1653) *1612 164%, 600 | Distil Corp-Seagr’s Ltd No par| 1614 Feb17| 184 Jan11 1212 May| 201g Nov 
©7914 841g] *7914 841g] *7914 841g! *791, 82 *7914 817%] 7912 7912 200 5% pref. with warrants..100) 7914 Febi8; 86 Jan 6 5614 May| 86 Dec 
a8 afl o3e” atul ge” at| eae" at"| oan at | cant anid a0 | Siam Reece -7~"No par] 3B Feb a] af Janell abtenay| 38" Bap 
« 36° ‘ . ‘ « 2 d6!2 30, Class A......-.---- 
2218 225 211 22 : *207%% 2lle| 211, 21%] 203, 2llo} *2119 215s] 1,100] Doehler Die Casting Co No par| 2012 Feb19} 231g Jan28|}| 14 May| 245; Apr 
4% 15 | 14h Lite] 14te ite) “1G 1a) te eal 3a" 78'| 3.300| Doulas Atrerefc.....Neo per] Gate Fob iol 7 Jen °sl| 660 duu] 90% tay 
° 2 y < 43°4 . « ,OUU | OUBIES ANCIAL. . .<-= 
134 ” 124 #1231» 125 124 124 /|*123!2 126 + 126 6126 127 137 , 400 ed ye Ny buses tee par -. ~ . te = os ath — = “= 
*18lo 19 187, 19 187g 187%g| *18l2 19 *183, 1914] 187%, 19 ,000 resser Mfg Co. ..-..-.- 0 par 2 Fe an an pr 
cate = #410 5 *4ie = #415 5 #415 5 Oe © 8 ssanen Dunhill International.....-. 4\g Feb 19 6%, Jan 8 5 May! 10 Mar 
*Glo 71 *7 7% 7 7 *7 7! *7 71 *7 74 100 | Duplan Silk.........- No par 67g Feb 25 Jan 6 91g June} 13% Jan 
#11310 114 | 11312 11319|*11312 114 |*1131g 114 |*11312 114 |*11312 114 10| 8% preferred....-..... 100] 1131gMar 1) 117 Jan 9// 113 Oct} 120 Jan 
14434 1443,|] 143%, 14434] 144 144!s| 143 144 144 14419) 144 14455 4,400 | Du P de Nem (E I) & Co...20) 140 Feb15 164% Jan 7|| 14612 May| 189% Apr 
123 123 123 ‘123 |*123 12312! 1223, 1231s] 12312 12312] 123 123 1,400 $4.50 preferred. .-.-.- No var| 12073 Feb 14] 125% Jan 16|| 114 May] 129% Dec 
117. 117 ' 117 117 | 11634 127 '*1158¢ 117 | *115% 117 '*115% 117 60 | Duquesne Light 5% 1st pf.100| 11512 Feb26| 11714 Feb 61! 11212 May! 118% Jan 
rauie Tiel ose ae] ae gl Bee Mais ieee] ha, Mtl 1800 | Ramer Rate Mis "-°"-s| "Soy Fob ta] “614 Jang] “3 ay| “Ot Nov 
1 2 é : ‘ : 2 ‘ 2 374 OW | Sewn ee esc one ; 
01347 ygotel 1gitt 131tlz12014 12914| 127° 1281,| 128 129 | 130° 13014| 1,300 | Eastman Kodak (N J)-No par| 12512 Feb19| 142 Jan 4/| 117 June| 166% Jan 
131 132 4 4 2 2 4 - = 1 1 
nigga | ae Mg Hag He | 0, HP Hae HGS. Ie Nidal gon | match SManeincng G5c-o Sie Reb] ‘So Jen0l| “a8. May] ‘Sr, Ae 
> 29 | #211 3% 35 ‘ #217 35 35 3210 ; od 
site + # ae +4 olah 16 #143 16 *14%, 16 *14lo 1 Ble 200 | Edison Bros Stores Inc...... 2} 1412 Feb14| 15!2 Jan 16 101g May| 17!g Jan 
303%, 3034] 301g 3053] 301, 30%) 3012 3053) 30% 31 3012 31 5,200 | Electric Auto-Lite (The)....5| 27 Feb14| 337s Jan10|} 25 May| 41% Apr 
6 «(failed 8614 14. 14 14. 143g] 137 1433] *14 141%] 2,500] Electric Boat.............. 3} 1212 Feb14| 17% Jan 6}| 10% May| 18% Apr 
87,4 Se lo lo} *71—6 25 *T16 05g] #716 5x #12 by 100 | Elec & Mus Ind Am shares --- 3g Jan 4 5g Jan 23 1% Jan 

3%, 0-358 33g 33g 3lg 314 31g Big] *3Blg 34 3lg 314] +~2,100] Electric Power & Light.No par 3 Fen20 4%, Jan 11 3 May 84 Jan 

30%, 3034] 30 30 2915 2912} 29i2 30 230%, 3044; 3014 3014 900 $7 preferred.....-... No par| 2712 Feb19| 3512 Jan 13 181g May| 407% Nov 
*26 2610] 25le 261s} 25 25 253, 2534! z2610 2619] *26 261e 5CO $6 preferred.......-. No par| 2312 Feb19| 31 Janil3 155g May| 3614 Nov 
*313g 3210] *3llg 3210) 31% 32 31ig 315s *B1i2 3212] *3012 31% 400 | Elec Scerene — » ~ Aepgentt oe a = s ++ = . hs + me rt _ 

28 28 | *28 29%) 29 29 | *283, 2912} 29 291g) 241g 29g 700 | El Ye —— oe seecece F zen he or - . 1 pd ‘8 8 ? 

41 41 | *39% 41 | *39% 41 | *401g 41 41 41 413, 413% 400 | Endicott Johnson meneer Be 2 ~ a 4 we 7 y a A 

*110 111 |*110 111 ae 111 + 7 *110 111 119 sy P = mu LW, -. oo : te =e af } — B bie cae 1255 — 
et 5 5 51 51 *5 5: 5l 5ly 5 51g ov ---- 

#6514 6815 #6514 6816 “66 6810 +65 681s +6512 6810 +6519 CE cacecets $5 preferred......-- No par| 65 Feb26| 68 Janl15/| 63 May| 83 Jan 

*71l14 76 | *71% 76 “| *71le 76 | *71!2 76 *7lig 76 | *72 76 | -.-.-- SSM preferred... ...- -~ par} 70 Febi14| 7312 Feb28|} 66 May| 89 Jan 

*7614 82le] *7614 82! #7614 85 | *76 85 *7614 85 | *761%4 85 | ..---- = os “- app ge par 75M — - hd - a 7, es 97, = 
os mB *! lo Q : *5 lo a5 ° #7 19 300 | Equitable ce --VO par is Jan 2 Jan 4 Dec 6 Jan 

: : 7 35 be _ #55 34 Py 34 $55 % 400 | ¢ Erie Railroad....-...-- 100 1g Feb 20 llg Jan 10 53 May 1% Jan 
se. % 15ig  15ygl Sg BS gg 7g 7g % «41 1 700 4% ist preferred..-...-.- 100 7g Feb 15 1%g Jan 9 % Deci 3% Jan 

Me i *9 15 #15 15, | *1o 15; #1 3 #19 3 100 4% 2d preferred....... 100 1g Mar 1 16 Jan 25 53 May 15g Apr 

*73 7° 73 73" *73. «78 , *73 «78 ; 78. ite Vt scceee Erie & Pitts RE Co. ..c-c<- 50| 75 Feb28| 75 Feb28/| 671!2 Aug} 6712 Aug 
+3 33 3, Big 3lg Big] *3lg = 338 34, 34 33g 34g 900 eae Ra gt 3 a . = - : aM — ais = 
ai al - : 6 3 * 57, 6le 61 6 *6 63 800 | Evans ucts Co.........- 553 Fe 4 Jan ay 4 Apr 
ete Ao os" 98 +281, 28% 2819 2815 284, oo, 29 29° 1,300 | Ex-Cell-O Corp. -.-.----.---- 3) 2512 Feb15) 30% Jan 6)| 2012 Jan om May 

ie Sha “lo %gl 8 Fp Mg “lo 6] pM lg 9) -- Exchange Buffet Corp.No par 1g Jan 20 5g Jan 7 3g Oct Jan 

#51, 6%) *Sly 6%! *5lg 6% *51, 63) 5lg Sil *54 6% 20 | Fairbanks Co 8% pref...-.- 100 47, Feb 19 7% Jan 23 3l4 June Bt Mar 

3812 3810| *3712 38 38 «38 | *38 381g] 3812 3812] 3812 382 900 | Fairbanks Morse & Co.No par| 36 Febi14| 45l2 Jan 3/| 2912June} 4914 Apr 
2215 2373| 2253 23's] 22% 22%) 23 23 2: 2312} 2312 231s} 2,600| Fajardo Sug Co of Pr Rico..20) 1914 Feb 15) 237Mar 1 171g May| 3112 Apr 
12% 12%) "12 12%) *12 13 | *12  12%g] #12 1212) #12 = 1212 100 | Federal Saas & Seaeeee, SS 11% h 16] 12% ay ss [— us Fd 

*94 Q51o| *94 95lo| *94 9510] *94 Q5leo| G5le O5le] *95le 97 10 $6 preferred........ No par| 95\2Mar 6; 100 Jan une ar 
Q4lo 24lo} 23%, 241,| *23% 2434) *241g 24%4| #2414 25 | *2312 24 300 | Federal Min & Smelt Co...-- 2| 2ilg Feb15| 25% Jan23 Fe July pt = 

11% 12%] *HLs 124) “dts 12 | itis 13] elise 13 | elle 12 | -.50 | Pederal Motor ‘ruck-2No par| au Febi7| ‘ae Jan Z| “gieMay| 4% San 
ie bg er 5g #716 5 *716 5 716 716 716 716 500 | Federal Water Serv A..No par 716 Feb 19 5s Jan 4 T1sMay 1 Jan 

*201, 2010} 201, 2014) *20%% 21 *201, 21 *2014 21 *20%, 21 100 | Federated Dept Stores.No par| 1853 Jan 3} 21lg Jan14 15 May| 25 Jan 

°94 9514| 941g 9412] *94 9514] *94 9514] 994 94%] 94 94 200 | _ 416% cour soeeense...-00s SS el oe eis See 

*13. 1319] *13—-1343] 213-13 13. 13 1314 134) 13% 13% 400 | Ferro —— Err How Ae R oe — | Ma 40% oop 

*35!, 3612! 36 36 36 36 35%, 357s) 36 36 3614 3614 800 | Fidel Phen Fire Ins a 4 Feb 4 Jan 2 y 

t Inreceivership. a@ Def. delivery. mn Newstock. 7 Cashsale. z Ex-div. y Ex-rights. ¥ Called for redemption. 


* Bid and asked prices; no sales on this day. 
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: , LN f STOCKS Range Since Jan. 1 Range for Prectous 
LOW AND HIGH SALE PRICES—PER SHARE, N OT PER CENT _ NEW YORK STOCK On Baste of 100-Share Lots Veer 1940 
Y da. Tuesda Wednesday | Thursday Friday the EXCHANGE 
eT Mer 3 Mar. r4 Mar. 5 Mar. 6 Mar.7 Week Lowest Highest Lowest Highest 
$s $1 har share | $ share | $ per share | Shares Z Par| $ per share | $ per share |\$ per share|$ per share 
y * oe Soe  - 2012 iy 1712 “16. 1712} *16 er Filene’s (Wm) Sons Co.No par| -..-..-.-- -- ones cease mal +4 Sept 1g Jan 
Gls Jota), 16's 16le| £10 16%) *16%s 16%] 2164s 16's] 10m 16%) 360) Firessone Tire & Rubber.-:1) 16, Web is) i6te San iG] 124 May] 21% dan 
102 10312|*102 10312] 102 102 |*102 103 | 10212 10212] 101% 101% 400 o prefe se sre 4 se Se Bee 
36 *36 14] 3612 3612} 36 36 735'!2 3512) 35%, 36 900 | First National Stores..No par 8 5° Sis aoa oa Site A 
; 2 *1: 3, 35g 134, 13 134, 134%, 134 800 | Flintkote Co (The)....No par| 12% Feb14) 1 an s May pr 
“13% ae si" a 31° 3 , 31% 31% 3i% 31% 313, 31% 600 | Florence Stove Co.-..-.. No par| 31 Mar 3) 33% Jan 8 24%, June 35! Mar 
*241e 2514 2412 2419, *23%, 245s) *237, 2512) *2412 2512] *2412 26 100 can eae A.No pen 22 = a ase — * ie a 2514 ao 
S 1 7 5 | * . 2 *5 Bh 200 | Follans eee 
onais a6ie ante oats o33. 27 o33" 27 *23 27 *23 27 7 100 5% conv preferred.....- 100} 241g Feb14; 29 Jani13 22 Sept] 32 Nov 
*2714 2819 +2715 28 *27ig 28's| *271g 281g) *Z7!g 28lg) *27ig 28lg _...| Food Machinery Corp..-.-.- 10} 27 Febi4) 32 Jan 2 18!'g June; 35 Jan 
#10512 2 +1051» "10512 ----|*105l2 10712)*106 = --..j*106 -.-.. ees 4%% conv preferred._..100} 105%, Jan 24| 10712 Jan 7/| 102 June 107% Apr 
*141, 14%] 14% 14%] 14% 142] 14 14149] 1412 U4le] 14% 14%] 1,000 Foster-Wheeler nae ord Nez ist Feb 14 120% Jan 7 gt May 214 Apr 
*115 125 |*111 125 |*111!2 123 |*112 123 11212 1219)*11212 123 20 conv preferred... : ; Se Panes Mh . on 
2 31 *; 3! 1 3! 3! 3! 3! 345 400 | Francisco Sugar Co._..No pa 2ig Febl 34 Fe 2 Aug 2 Apr 
oan al canta 4nit] Gato 43h] cane an] cass a3] oaas as 90 | F’k’nsimon&Co ine 7% pt-100 43° Jan 6| 46° Jan 7\| 20 May| 41° Dee 
3! 2 i Blo 3 = 7% 3! f 5's| 1,200 | Freeport Sulphur Co-.....- 
"he % in ¥ by ae 3 oi 3 % . % % 3 . 500 | Gabriel Co (The) cl A..No — llg Feb 4 2 Mar 6 llg May 31g Sept 
-~ 2 "17, 2 71% 2 1% 62 2 2 *1%, 1% 600 | Gair Co Inc (Robert)......- 1%, Feb15 2le Jan 7 2 Dee 5\4 Apr 
18 18! 17 . 17% 17 17 17 17 17'4 17'2 17% 171s 500 $3 preferred............ 14%, Feb18;} 1814 Feb28 101g May| 20 Apr 
*19 19% *18%, 19!e 191, 19'4' *19 1912 19 19 *18l2 19)2 100 | Gamewell Co (The)....Novari 18 os an ants ro poe Pd — 
} *105 111 |*105 111 20 | Gannet Co conv $6 pref No par| 106 Jan2 06%, Jan une 4 Mar 
a ha ie * 1 nor ae "i art ‘ Sig BF *5ig 553) «3,200 Gar Wood Industries Inc....3| 4% Feb 3 6%3 Jan 22 34% May 6% Apr 
+1019 107% *1012 107%] *1012 107| *101g 107] *1012 107%] *1012 107! _____- Ooty ven od ener bm pty alts Fn Hy Aa |e a * Aor 
5 5 lo] *50 Ilo} *50 5lle inate conv Di aa 2 
“3a one oat tH "eae “waa on *44, one 4% 865g 400 | Gen ‘Ammer Investors...No par 4%, Feb 21 5%, Jan 10 3lg May on for 
#1001" 105 *10012 105 |*10012 105 |*10012 105 |*10012 105 |*10012 105 sched $6 preferred......-- OGG asnncnns de ine dane ti 94 June} 1 . c 
5012 5012] 50 50 5014 504) *4912 50 50 50 4912 5O0l4; 1,100} Gen nm es ee: 5 ar neg 65, - : = 7d + = 
C : 4 : 1 1 1 1 6! 6 67 67 1,000 | Gener Pincnnsesgnana 4 
°137° ee 0137" wie 137 137 °137 . 148 » o1s7h us" +137 148° 40 $8 preferred........ No par| 134144 Jan 6| 139 Feb 5j| 118 May er Jan 
a @ & @ 4 @ 6 6&6 4, 43) 4 4 400 | General Bronze Corp......- 5| 3% Jan 6| 412 Feb14 1% May} 4's Sept 
*4 475 45 47g) *4! 4%, 4lo 4le 44, 4% 43, 4%) 1,100] General Cable Corp...No par 4%, Feb 25 6's Jan 6 41g May| 1173 Jan 
ois 1312 +12” 12%} *12 , 1314 13 13 *13 134 13 13'g 500 Gt Meccecdesnecs No par| 1112 Feb14| 157% Jan10 11% May aot Apr 
"75 $ 77s *74% 7710| *75 7710] *75 7712] *75l2 784%) 78%, 78% 100 ass Se eess.-~ 5 ae ~~ y one > toe Ps. Po 2 > a 
Tr 4 
*1714 1753) *1714 1755 1712 1710) *1714 18l4] *17%4 18l4] *1712 18%, 100 ener a? EeGccoce 0 pa e| ran) wen iall los bane] 133 Dee 
‘ 1 1 1 1 27 12712] 127 127 110 ., FF aaa 100} 122 Jan 2 Fe May 
ae 1 . ies 4 gh oe on 13355 3315 33 335s) 22,700 General ne ayaa fe sot Ad by: a - “ se = > = 
7, 344, 35 35'4 351 2,600 | Gener: ‘oods rp...No par 4 
nist 116" onisie 7 te o113% 14” 11388 113% *113% 114 #1131, 114 7 100 $4.50 preferred....-. No par| 11212 Jan 8| 113!2 Jan31|| 11l!g May| 11853 Jan 
L : 5 ~~ 516 Sig 516 516 by Ip lg lo| 4,300 | Gen Gas & Electric A_.No par 4 Jan 6 1g Jan 28 ly May 5g Jan 
+58. 60. 60 : 65 65 68 75 8680 7912 79le| *70 7112 200 $6 conv pref series A.No par| 38 Jan 2} 80 Mar 5 28 Sept} 44 Jan 
*81 821 81 81 81 81 80 8680 81 81 81 81 500 | General Milis........-. No par| 80 Feb27| 86 Jan 2 77% May| 101 Apr 
*127! 130! *12712 13012}*128 13012|*128 129 |*128 129 |*127 129 | ..---- 5% preferred......... ~100| 12812 Jan 2) 13214 Jan28// 118 May| 131 Dee 
42% 43's 421g 423;| 42% 42531 421g 4251 4214 4312! 4253 4312! 19.200 | General Motors Corp...... 10; 4012 Feb19| 4812 Jan 6 3714 May| 56%, Apr 
y * ‘ 125 125 |*124% 125 800 $5 preferred........ No par\z124 Jan 3] 126 Jan 2/| 116 May! 127! Mar 
125 125 125 125% | 125 125 1245, 125 4 4 Me 7 105 80° Deo 
*42 45 *42 44 *425, 45 *425, 45 *425, 45 45 48 600 | Gen Outdoor Adv A...Nopar| 40 Febl 48 ar 3212 June 
4 4) 4 4 4 4 *37, 4 4 4 37% «= 4g} «11,100 0 No par 37g Feb 19 4% Jan 4 312 June 74 Apr 
*67, 7 7 *67, 7 *67,3 7 *6%, 7 67g 6678) 9 *6%4 7 200 | General Printing Ink....-..- 1 612 Jan 2 Jig Jan 15 512 May} 10 Jan 
+109 111 +109 111 {*109 111 |*109 111 |*109 111 [*109 111 | ------ $6 preferred......-- No par| 107. Jan30| 109 Feb 3)/ 100 Junej 110 Jan 
My ae 138) #12 ; 38 1312 4 41 300 | Gen Rallwe an...We raved 2" feb 18 1612 oo 10 oa iene 191) i 
f 2 1 1g} 135 135s] #1312 137, 300 | Gen Railway 2 ----No par e 8 4 
By 100" ooait 108" © ost, 108 opal 108 . ty 106 +9814 106 4 ew PR Ny epee | 103 _ . 10612 = o. “2 ae a 4 yes 
4 7 7 7 3,900 n y & Utilities...... rT] iT] 
e1oi, atl o17'* 17a] 17'* 17°| 17°* asif] iste roi] 198 198] 1'600| $6 pref opt divseries No per| 161s Feb20| 19&Mar 7|| 131: July| 18ls Ape 
"2415 2434 24ig 24g) 24 24 *2314 24 *24 2434) 7245, 245, 500 | General Refractories...No par| 2314 Feb14| 2912 Jani1l 20 May! 33% Jan 
“10° 103, *10 P 10%} *10 10%g| *10 104g] *10!g 104% 10'g 10's 100 | General Shoe Corp......... 10 Febi4| ille Jan10 10 July so Jan 
*51 52 51 51%} «651%, Slle} Bl 514} 52l2 53 5314 547% 500 | Gen Steel Cast $6 pref..Nopar| 4612 Jan30} 61l2 Jan 4 14 May| 654 Nov 
2014 2014) *20 20's] 220 20 *19%, 20 19%, 1934) 19!, 1014 400 | General Telephone Corp...20| 187% Feb14} 22!g Jan 9 16% May| 24% Mar 
13 : 1314 125g 12%] *13 134g] *125, 13 *12% 13 *12% 13 500 | Gen Theatre Eq Corp..No par| 1153 Feb19}| 16% Jan 6 734 May ns Jan 
*18!1 7 "18, 20 *18\4 20 *1814 20 *18lo 20 *185, 20 ....-- | Gen Time Instru Corp.No par| 19 Feb 7| 21 Janil 137g May R 2 a 
#103! *10314 107 |*10314 107 |*10314 107 |*103'4 107 |*10314 107 | -.-.-- 6% preéerred.......... 100} 103 Feb19| 10412 Jan 17 S Feb pad 
"11 Dims] 11 11 | 11% Ate] #1114 1112] 11g 112] *11%g 1158 500 General Tire & Rubber Co-.-5 10% Feb 19 13 Jan 10 10's May 23% Jan 
1 1 1 1 1 1 *31 31 3! 3! ette Safety Razor... 8 
oasie a ossit asa sain asi. oabis aon +3515 36!5 +3514 3615 , 200 Gimbal brothers-.----No a r = B, a _ . nine “- . 
"54, 6 lg 55g 584 53, «ig 5%) 7g] #58, 5% 57g Bg ,400 m FOChSlS...ccce pa 8 23 . ot a ae 
1 y 4 63 63 63 63 900} $6 preferred......-.. No par| 60 Feb21| 26712 Jan ay 
ogee ts °12% Tait 13 ig ia 13% *12% 12%! 12% 13 700 Glidden’ Co cr Ckeipacces No pari 12% Feb24! 14% Jan 9 11 May| 19% Jan 
*40\4 42 41 411740 41 41 41 | *41 43 | *41 43 300 a 4 daly Pye come preferred... ... 50 a -_ * ¢. —s of ee May oe = 
‘ D 3 g *13 y *13, 2 *14, i oe waieds obel (Adolf) .............- Dec 
agit 3% oait ot ¥ > Th ais 3 #214 24 +215 24 200 | Goebel oo GPanacscces 2ig Feb 13 21g Jan 2 2 May 31g Apr 
bd : 86 85% 85%) 84 , Pass CPs OC Pane SS 20 | Gold & Stock Telegraph Co ido 84 Mar 4) 91 Janl10|| 77 July| 90 Sept 
“]3” 13%] 125, 12%] 125, 13 | 12% 13s] 213 13%) 13 13%] 2,600] Goodrich Co (B F)....No par| 11% Feb14| 14% Jan10|| 10 May 20% Apr 
vey Ge aes Seal uk te] al eT el 400 | aedydar cee Habbo el ot oa] Std daa to] ite May] Se ape 
3 3, 3 177g «18! 18 18! 2, year u 2 
onp* Bits “508 He 030 “ He HY 1’ a 7 onus 8415 *80le $415 100 oe $5 — 5 eee par = Neg 94 a = red ee = hs ~—- 
1 1 *11 1 *\I Peron otbam ose 4 
ong anit o28* ait ong anit 098 , oie 098 4 agit *28 , 2815 seein ese 2712 Feb i8| 28%4 Jan22||} 25 May Tile Jan 
7 5 ils ing 7g 7g 1316 7g 13ig 18g 1%j¢ %% 6! 1,400 | Graham-Paige Motors % Feb 20 lig Jani1l lp May 14 Jan 
*47, 5 *47, 5ig] *47, 5lg 4% 4% 5 5lg 4% 5 600 | Granby Consol M 8 & P 4%, Feb 14 6%, Jan 6 43g May Ore Apr 
*12 : 13 *12 P 13 12 12 *12 13 *12 13 *12 13 200 | Grand Union w divctfs.Nopar| 12 Feb15| 13% Jan 7 91g June 147% = 
*10l2 Il *10lo 11 10%, 1034) 105g 105g] 10!g 10!2} 10% 10%, 600 Without div ctfs....No par| 10!2Mar 6) 137s Jan 6 653 June 7 8 — 
*10% 12 *107g 12 *10%, Lillg) *10% 12 il 1l *10% «11% = prey hg Aro — No 7! oe ue " aoe _ as = ey 634 prod 
*31llg 32 *31 32 *3ll4 32 *31l4 32 31 31 30%, 30% rant (W T) Co..... Sasa = oe & A one F~ + 
y _— 1 ly] *231 41 23'4 23!4) *23 24 100 5% preferred........... 20} 2314Mar 6| 25's Jan 4 y 8 
ola tai tr , ia “ta 4 i ‘ ola 7 tai, 14 ? 1415 141g 147s} 2,600} Gr Nor] Iron Ore Prop..No par| 13ig Feb18| 15% Jan 4 11% May ae a 
24 24 23 2333] 2314 2414] 235, 2414] 24!g 2533) 247% 2514] 7,100] Great Northern pref...No par| 22 Feb14| 28% Jani1l 1514 May ee pwd 
221g 22%) 23 2314] 2314 23le] 23%, 2419] 24%, 243) 2412 24%) 3,400] Great Western Sugar..No par| 19% Jan 2| 24%Mar 6 184g May 8 2. 
*140 ’ 14112/*140 14119)*140 14112/*140 141 |*140 141 + —* 60 ous Bay & West RE. os 140 Jan 2) 143 Jani15 ot le Duly 4 i 
* * * 42 *30 42 - Ge bacesee n — CnbSeeee 60] caccceguse os 
“30% 50% 31 Sit 31 31% 3 31 301g 31 ' *30!2 3lle 800 | Green (H L) Co Inc......-.--. 1] 2053 Feb14| 34 Jani13ji 23 May! 35!lg Apr 
ll 1lig} Allg ILl'g} 11 Allg] 11%g Alig] Lg 11%] Lllg 11'4{ 4,400] Greyhound Corp (The).Nopar|; 10% Feb19| 12% Jan 10 93g — = — 
*1lig 113g] L1%q Altg) *L1lg Allg] *111g 114g) Allg Allg) FLL 11% 600 54% conv preferred....-. 10} 11 Jan 7| 11g Jan24 9 ay - 
#1416 14%) 14 141g} 141, 144) 14 14 1414 1414) *14% 147% 500 rumman Aircraft Corp. .... 1) 1314 Feb15) 17% Jan 9 14%, June a ys 
i 1) elie i] 1 1S] wits itd lie 1] 1M 14) 600 | Guantanamo Susar...No par] 144 Feb 4] 1% Jan 6l| 1% Aus] Se Apr 
7g} *121 7g] * 73] *14 15 15 15 | 40] 8% preferred.......... 
ie ts ri “et st at 4 ihe m *17 y 1% 32 3,100 | Gulf Mobile & Ohio RR No par i's A . an — 2 a se 148 a 
1 1 10 101 10'2 11 1,700} $5 preferred........ 0 par e 
230 3oie o30* 3012 30 30 30" 207 29 29° #2814 297% 500 | Hackensack Water.......-. 25} 29 Ma 5; 33 Jan 6)| 2914 June oats = 
*321o 34 331g 331g] *3312 3512] 33%, 33%) 33% 33% mo 7A Pood moire oe A..---38 L 8 me = : =. 7 eeu = 
* ly] * lo 14 | *13! s| 300] Hall Printing Co......__-- 2 
ola “wa ola ‘as ona +t ola iat ola 1412] *14 ‘ BEE soctes Hamilton Watch Co...No a 14 Feb27| 15 Jan24 1014 May aT Jan 
*1 . 1041 10412 *104l2 *1041g ___.|*104lg _...]*104l2 -.--. 10 6% preferred.......... 104 Feb25| 107 Jan 16/|| 10014 June! 10612 Jan 
#10512 106 | 106 106 | 106 106 '*106 - 10614|*106 | 106'4| 106 106 100 | Hanna iM A) Co $5 pt-No par| 10512 Feb 15), 106% Jan 16| 95 June| 106 Dee 
"19%, 2 21 20!g 20's 20 20 20 20 2 2 *20 2014 600 | Harbison-Walk Refrac.No par} 20 Mar 4| 254 Jan10|| 16!2May| 28% = 
#14612 149 |*14615 149 |*147 149 |*147 149 [*146l2 149 |*146l2 149 | ------ 6% preferred.......... 100} 140 Jan 3) 149% Feoll)| 130 May 138 D 
"54 6 5% 53, 6 *57g 64] *5%g 6's} 1,600} Hat Corp of Amer class fee 55gMar 4 63, Jan 23 5lg May 9lg c= 
*94 100, #94 * 100'g] 100!g 1001s} *94 100 *94 100 *94 100 10 64% preferred........ 100; 97 Jan 2) 101 Feb10 8314 June} 1 Se a 
*21 253 21 2lg 2 253 25g 25g Zig ie 253 253} 1,900 | Hayes Mfg Corp..-... beeued 24 Feo 14 31g Jan 6 2. Aug : i2 D 
"84 . 86 *83 , *83 8612) 85 85 *84 88 8412 S8Ale 200 | Hazel-Atlas ~ pm oe 7 = 4 B a = m 7 -_— ie = 
3, 5 6 6 653 65s} 1,700 | Hecker Products aacaen e 
85° ss] ss ss sss e7'| soit sail ess” som| #85 180%] "300 | Helme (G W)....----<22- -25] 8312 Mar 5] 96° Jan 13)| $6 June) 110° Jan 
* ep BBD RM eces Bet BE. BE nceccocsccccese Dec 
Bt 13% “3 3 ate Bh +1 13 arias 14 13'g 13! 200 {Hercules Motors...... No par| 12 Feb19| 16% Jan 9 121g May| 21l2 Apr 
"6814 697g} *68lq4 697g| *691g 701 6 69 69° 6953| *70 7112 300 | Hercules Powder.-.-..-.. No par| 671g Feb19| 7712 Janil oe po rote ame 
"12419 127 |*124l9 127 |*124lp 12519)*124lg 125129|*12412 ee ot 125!2 cscase mt. —, — 1268 = ae on = = = ‘Aw evi. bo 
* * *5 547 *53 | err veers 
*i07 110 10ste 110 710842 110 $1084 110 7 110 110 ’ 110 110 300 $4 conv preferred....Nopar| 108 Feb21/ 115 Jan 8 oe% May a — 
*14l4 15 *14y #15 *14l4, 15 *14y, 15 *14 15 *14 BD | eccoas on ol ee renee _— Fone ¢ be = _ 1212 July 4 Jan 
- * 1714) *16%4 17 100 | Hires ) i ctpemnints Oe Gl TT BEEP Giceccaccesslccgeccscces 
ee Pe) “He HY) “a SBS othe He | a a) a) ee mane ree a 28, geet) Oe ae) a ae 
° *63, 7 7 7 4 aéepocs 
im Lite i 11% to 13% ist 13 12% 13 13 1314} 4,600 | Holly Sugar Corp..... No par 9 Febi14) 13%4,Mar 7 m i on Fad 
*105l2 *1051q ..../*105lg ..../*105ig ..../*1051g ..../*105l2 ....| ---... 7% preferred.........-. WOQ cncccccec-| ccncecee - alt “Ss pd My 
451g 4519} 45% 45%| 4512 4512] 4512 451g) 4512 4512) 4512 4512} 1,300] Homestake Mining_-.-- 12.50) 43% Feb 4| 52% Jan May} 60% 
*3514 37 | *3514 36 | *35'4 36 351g 3514] *345g 355s] *35 35% = a ee . Ae ¥ iets 4 = *. pd 1h ye 
g 3 3 a. One 36 1 GeO t. Gee Mn. ceccccce 
o5712 as" “57g bt “58% 62 > “58% 80 ‘ ons’ oe 58% 7g 100 ne ere Finance....No par A + _— ast = a we? [p—— At Apr 
#11019 111 [*110lo 111 [|*110l2 111 [*110%, 111 |*110%2 111 lll lll 100 | Sa Ste Fen 14 i San 3% May > on 
7, 3, 3, 1 3, 4, 3, 3 *Zle 37% 600 | Houston Oil of Texas v t c..25 2 2 
vag a4] satis ot] eaRt at!) abe tu] waa 35.| 32M sak] 39] Hoe Sound Go----"--°---8] 90m Heb a] 9718 Jan 8 28, Aug] 50 Pep 
a gil ogi! gil est? atl ost sul ose sh onmete Feb18| 353 Jan 6|| 2i;May| 71: Feb 
* 1 *21 1 *21 Ble} *31 ee aictadedie 5% preferred.......... 00 253 2 
“HE 9B ve ong ig ab] GE ome] AES aba) ge ges | meee ee aN] ge ee) Me te] 2) ae 
*35g 384 35g B4%ql *35g 4 *31g 37g] 4*35g 6034) #39, 38 o<-- . i le May > 
38 38 ee 33 38 38 3g 3g 3g *3g ss 4g) +3,000 | {Hupp Motor Car Corp...-.. 1 3g Feb 15 4 6 2 
" for redemption. 
* Bid and asked prices; no sales on this day. {¢ Inreceivership. a Def. delivery m New stock. r Cashsale. z Ex-div. y Ex-right. 4 Called D 
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Previous 
ane te 
Jan. . ots tghest 
Range f 100-Share Lowest = share 
Basts of l per 
On Highest share|$ 13% Jap 
one SrOOE zemeat hare \|$ OMe ay lg Jan 
Sales NEW XCHANGE hare | $ os Jan 10 12 May re ee 
EX 8: 8 22 Jun 612 
NT for $ ver b15 Jan 31 ec Nov 
R CE Par ig Fe 16% 28 D 23 
coe eel & “2 Dd he al tel ae 
8. R  s 2 
E PRICES—PER oe eaten Shares Tilinois Cont series ss 100 “Ns Feo 10 x Jan Fe 16% May 118 Apr 
SAL Vednesday Mar. hare 3.500 % prefe 4% ecccce .1000 19 b13 Jan 72 y 158 Nov 
(D HIGH hoo. —o- 300 | 6% tts seriea AW ° Pio] 5 Fe 1] 1itte Janae 68tp May| b4 r 
AND aay | Pe share | $ me 4 = eS Se BL te i OT este Bed ti 2 May| 16% AD 
Low 7 ar. 4 $ per : 1414 20 RR See P&L No par| 22% 5] ie,” Sm 6612 ww ee 
Monde = on ee. = 0 +S babes opar| 98ts Mar ph RE 712 M re Mar 
a? $ per 6's 144) 9 3 8 Indiana ‘- oor per Feb 1 9012 J 6 June 733 M 
‘Mery | ‘Mer er share ise — J. oat Oe] 1,400 ndian R note * 100] 15512 Mar 5 rose ie: fusel 113" Mar 
Mar. share | $ » Amer 4 #134 138 = « 208 20% 100 | J gervoll-Rand..------o a "O2: web io a = = a ie Nov 
S per 675 1, 1414 *3913 397%, *33s 21 | 20 5le io | Ingersoll-Rand —--—- No pa 953 b 25 lg Jan 1 91 ly} 5 Jan 
share 655 Ig} #131, 1 oF 0% 21 #51, 233, fae ooo -20 6 Fe 9} 2512 an 28 214 Ju 127 Dec 
$3 per 7 1 1312 *39lg 4 t *34, 2012 55g Ble 2: 600 6% Co... opper.. 1 Feb 1 11314 J 28 lg May 212 
*63, ly] *1314 41 lg Ble 2038 20 *5ly 2310] 2: 99 uM d Say ad eo 223, 3 Feb 612 y Dee 
144 39 3 3 0 a oot 2312 99 =< Inlan ion Inc_ par Mar 453 2 Ma 44 
#1334 "39 4 2034 *5g 2314 98!2} 9! led 100 irat Ctfs No 110 b17 ly Jan 1 y Mar 
41 #335 2035 ee 231s ls 9 #152 1, Insp hares Ne 31g Fe 11'4 3 81g Ma, 19112 
#391, 35s 21 *51, 5 231s 991s] Q8t2 ty 553 77 5,700 Insurans ical Corp pane 8 Feb 14 2ig Jan 16 1 June 2% Jan 
35g 207% = 5M 2312 2312 9912 99l2 *152 75 aa 10%4 100 ees ber... «ie oe 7% Jan 30 49 =Jan 10}} 136 May 6 Dec 
20% ” Bis 3 24 100 “153 = .... 74!2 1074) 21034 6l2 400 = rl ~-epgiememe mnt 12 Feb 3 6712 Jan 10) 38 ay! 173 Jan 
> tg 9935 oo! Tale 75 llr > 23% 23% ed Pa T M.-....- m0) os b 19) 1 % Jan 145 M 5s Apr 
#231, 2 9934 » “ee 7712 1014 1012 *6 ose 22%, lll 000 | In rlake Iro’ cultural. ..100 14614 Fe 19' 53 Jan 6 15s- Dec 1412 
99 100 ash "se vais . oa 223g 22% +109 1, Inte a r lq Feb 70 10 May Jan 
*99 *157 T5ls 3. 10 *6 é 22 1 4 2'400 rnat rred_ No pa: 4614 20] 1 Jan 5lg 7 an 
oe #7 oe 75ig 7 103 61> ly 22le 9 il 4 7s} 2,4 Inte prefe hines_ 0 par lo Feb 2lg 4 lg May 387s J 
*157 7612 101 1053 *6 234] *2114 1l |*106 4 8% 8 1,300 Prior iness Mac r...N 15712 Feb 15 953 Jan 4 312 ene Jan 
‘ee tom ft s "ble Sete, 2 7 Sa a - 100 ad Jan 1953 J 133 ay 
re 23 | #21 or | Sle oe 100 | Internat Harvestr.-- 25 Jan = S June 14M 
$81 38 110 | 110s “Al ia sik Th 153" 158] 1.200 a Preteen ne-No par] 7. Feb 19] 2 Jan 4] eae] 2 Jan 
*23 2312 110 373] *: 8 134 lo} 42 re 15: 48 "100 yd Marine. io par| 233% 2) 1 Jan 4012 Feb 
110 #334 . 853 134 ly 411s 51 15 48 1 Int. H ntile Corp-- r Jan 15lg 6 May 5614 
*109 4 1g 834 * 153 411, 52 |*151 4712 59 159 1,100 t Merca ining No pa 130 b 19 714 Jan 1% ne Dec 
4 ia in Bate 103 1s so site itl 2, Internat’ ne verqraeiiel a pebisl yr a 39% 
=. A  apel on 4712 59% ayo =f te ace rurgenrvitel 5 Feb Zig 2 ol i i 
Rig a rl 4 41 b= 152 47leo Ps 58 15 *15g Rle ¢ In ickel 0. ecce on le 7 Jan 267 3618 iV 
. oe + | 152 5975] *15, es ne > 2% 200 tN Vee aa. Oe eet 393, 0 May No 
* 153 12} *40 52 48 57 1597 15s ‘ 8's 3le In ferred_ wer .100 ll 6 Jan 1 25 30 Dec 
4112) *4¢ 15 48 7| #157 ls 83g % 3 9,900 Pre & Po yaa Meee Feb 2 414 30 May 9 
*3915 4 oF 4734 1597s lig 1 S's Ig] #33 2533 200 Paper ferred - No pa 3612 21 Jan 1312 10 Jan 
AA ig] #157 5g Bul ig Ble 25'5 25: 300 | Inter anettient ab sol ost Feb B1l4 7 712 Jan 4% 
150 48%, 1597 15g 1 7% le *34% 2544 29le 134g 28.300 5% co s of Ce me: r 3814 ar 6 34 Mar 8 9 May 7, Jan 
“451, 48% “157 1% 7g Big 3g 3 2453 ) |*12912 143, ‘600 ape te sss No pa 29 M b 15 00% Jan 1%4 ay; 4 Jan 
577g 1597s “Ile «618 7s 334 8 254 30 = 13 137% 67s) 6, Inte refe t..-.-.. 0 par 5l4 Fe 3} 1 Jan 9 17g M 10% Dec 
*157%s 17% 77s *3lo 1 2458 341g} 1: al 1419 5le 6 200 5% D al Salt- ---N 50; 2 Jan 3 10 Ma 921g 
17% 73g 3% 2514 2912 1 1312 74] 6512 21g 10 nation ) ~aepagee: 95 b13 1g Jan e Jan 
s *312 33 TE 4 oe 671 “Itz 2 arenes a ere Fe 3's 9 412 Jup 8% 
& 475 29lo 1341, 135 : 6512 17% 39 100 rna Silv onal 2 b 17 7g Jan 7 fay Dec 
Zle 38% 1g 2 912 4 3634 Inte; nal gue r Fe 7% 17 1g 0 3 
sate 24%) 2412 130, “3s us 64% “1% cope os a pot 30 RLY, ee par Bi, Feb 19 41g yan 20 aot 7) _— 
1341g 131g li 6314 17, 363, 38%, #37 2912 34 ’ r Telep etfs... 0 par 87 4 Jan 1 122 17 ar 
*130 14 2le 645, *134 1 *36% 40! « 29le 33 3 100 Inter share ores. N' 100 Febi 33 b 7 May 562 M 
sam 6s. | G2is 7 | e367 gai *37 1. oie Ieal @fee Foreign  mesdevennrsited fq Feb3i ce oe oe ee ay Jan 
65_ 71% *3675 0 291g 29% 2914 3 100 21g : tate 77 7 No par 2814 Fi 5) 1 Jan 34% M 7712 
6454 1's 37 *37. «4 #2912 2812] 29 100 2 4,400 mireterted. er weo--- N 1 1p Feb2 14 16 une Jan 
#134 37 814 2934 28!2 282 *97 2s 248 100 type Cot -=2--Né pa 12612 b 19 4 Jan 44 J 132 Dec 
37 _ 3 “29 100 ; 238 ’ 1, P oy gees ook 14 Fe 5) 4 13 lg May 912 
#3634 38 30 %, 28 *97 = 2 21g " 733 pam tertype Coal en a 2 Jan 1224 10 Apr 
39 29%, : 27% i 21s 2ig 74 ae In Creek eons ze 914 Feb 6312 bill lg May 16 
a i 29 2714 100 Zig: a 714 90 soba nd Re Same 3 14 Fe 4812 e Mar 
2975) *97 91 ‘ 24% 7 *84 ---: Isla ferred esce par Feb 128 9 7g Jun 21 
#2955 27%| *25 100 25 21 *2i, 7i, 90 *7le 8 300 $6 pre B) Co. .-No r) 55 an 6 101g Jan 0 oe hang 1 7, A 
*25%4 *97 a ie 1 7 "Hy “2 29° 29 (200 | Jarvis (W o Inc... No pa ise * dep ial i Jan 1 117% Nov 
100 Zig 2! > 90 *712 29 -| ---; Jar Tea C TE Fe 1253 b 7 31g May 2014 
*97 214 , 24% 65s *84 8 29% 2612 ..- 1,200 Jewel orvmmpbeasees! 100 Feb 5 21 Fe 10 May 5iz Jan 
214 212 2% 612 *84. «90 #715 914 “29 _.|*1 2lg 12s 300 > "| pret..100 11 n 2) 1 53, Jan 4i} 1 May| 1 ls Dec 
235 . 614 90 le Sig 291, 2 *12612 5 *1 40 Jo poe St cane 2012 Ja 14 Jan 2 9 10412 Jan 
634 Tig , | zi2% 1 *39 lo 1,400 Prefe ugh Furn rT} 1 Feb 18% 10 May 151g 
*614 *84 ty Betts 2914) sere -- ri2!s 39% 58 40 & La ve & No pa 4 9 Jan 92 Apr 
90 *7le *28\2 - | *12¢ 1234 3953 3 5634 5, Jones 00 Sto fser B par Jan 1412 27 7 Dee 109 v 
x4 Sig 2816 29 261e ye 1258 39%! ¢ 5834] Zz: leo 127 600 amaz &Lp rm.No 1534 Jan 30) 0414 Jan Jan 873 No 
“712 8! w28i2 ~---|*126! 125s “3912 397 *57l2 *126!2 Olle fe _ City P Southe ----100 13 b 28} 1 Jan 95 ay] 18% Apr 
sani wis ot ry, 30% _" 57 ty o> 7 aie M2 pee Kansas City 8 tStores.-..--1 a ~ en 108 — : 4 Hrd oon* Dec 
#12612 2% , 39%, 5 12612 *10 12 Be. caked oe 200 4% D Dept a 5 Jan 18 4 lg June 387s 
1244 *391l4 1 58 127 lg 103 #1 13g *120!le 4 100 ann ~eqeerganete: 1041, b 28 lo Jan 874 ay Nov 
3954 % 58l2 261s ce a 2 --,-] ae Kaufm wo pomeete ses] ee & Bt red 7 1g M oe 
*3914 57% 27 =|*1 104 133 1 *120le lo 167 nae % con Co... pf.. 147% Feb 19 14 Fe 2\i 24 May AD 
58%) 612 12 *101 153] *1 41s] #415 dle *15le 2%) .... 5% (J) & heum MA.1 6's 21) 105 Jan 10 4653 Jan 
ss. aaa *12612 01 ra wee ons 5 16% 1g 12% 50 yser onyety 1 Feb 3738 9 May 2% 

2 12612 _. 4 *1ily a 37, 4 *15 ‘ *11% 14 Ka oy en ym io par| 9815 14 Jan 27% Apr 
12612 04 1 I 1158 *120\e ___ *37g 1712 : 12% 10114 oy ae Keith Hayes ooce- par 1 Feb 4 133g Jan 10 llg May 31% eb 
*101 5 “it silts ie» 4 4 *15 12% wh tie 10112 *7: “gaat; Kelsey B $6 pt ptaA__No par| 3 Feb 1 38 b 171g May 26 F b 
*115 "a "oe De a ane Ts Pl =. Ce sndall Go $6 pip 6 No par] 12 Man2i| dt Fe aall iol May 4 Fe 

ieee. : 101 *7 19 7g| *102 57g all Co Tr... No pa 31 24 14 Jan 1912 y Jap 
#12012 4%) *4 16 #12 as 101 8 1097s *14% 157 100 Kend. ear as par Jan 2914 13 2 Ma 2912 
*4 16 234 102', *7\ *102 1578 2 6's 30 enneco teel & -No 134 Feb 15 261g gan i Aug lg Apr 
s «17 aaa * saaulona s 2 109% *14% 157 67 i meres Fecoeaon OR 2314 14 an 2212 oe 
*16 23 0214 #715 791 *102 6/ \4 10) 15,700 eysto ~\ -y. Neeaeeeet r Feb 3 9 lg May 12 Jan 
12% 1 102! 7 1s 16 *6% *10014 1¢ 4 K rly Co... 0 pa 22 15 Jan 2312 912 t 
*Lile 1: *10 77g 12 109 *15 2O1%4) *100%, 33 400 imbe: R) --N 10 Feb 271g 10 ay 12 Sep 
102 *712 *101 15g 4 6% *100'%4 101! 52% 1212 100 | K y(G ferred_ ooe 27% 3 37! Jan 4M 21t2 Jap 
*100 77 lo 1097 *15 “ *6\4 10012 +> 33\4 1238 a18 Kinne; 88) 00.0 --n-n-n-l 1 lg Mar 297 8 lg May 1 
*75g 79)*101 15le ' 67s 0014 32 1234 297, 315% 500 $5 pri Eapesscosesoos 222 Feb 15 lg Jan 814 Dec lg Nov 
09% "1453 151 *6'4 bia] 100% 324% *12\4 *2975 2l4 20 e(8s __..NO pai 24 4) Siz an 13 11% Tie an 
"ae tae at senteloseose "32% 31% =| a* a *2 Kreag moo. 0 par es os 8 \4 May 35% J 
+ ile 0's 10112 iat. ashi cag . 12 ey “Fete ae%l 2,400 Kresge Seep t hak So ast mee a , 6% May 25, Deo 
*612 *10012 32%) 323 12’5 “29% 91 2's — 23% 000 | Kress (8 rocery & Leute} 17'4 b15 7% Jan 16% ay % Dee 
01 31% 3: *12\4 | l ud 5g 2312 Big] _. K G st Fe 878 10 5\g M 116% 
yo 3 7 ase & 2) 4 2% ,000 er Co oogps 12 O| 27i, Jan 1 ne Jan 
"32%2 ee t+ 31 "3 ; 26% *2475 3374 eal "34 aa7 = "1800 a aclede Gus Lt e)..-..No par Le Feb 20 26K 4 Oias May 1% = 
124 1 34) *297 2 24%, 2 2] 22% 2% 1 _* 22/5): i rene re The are 2 eb 1 lg Dec No 
“30 31% +241, 29%] 22's “at 2212 22% 26" 26 “5s 3 | ido ay Na ee 113 Mar 2| 2 Jan 9 2° May 24 Feb 
~ a 22 *27g 22\2 i ; 2° 23 400 eB & ement-.- nD 4% 4 May 4 
26% 2214 4 2% 2216 26 - 7 #22 > 2, Lan ber Cem 100 34 Ja 3 154 1 D 
*24l2 2¢ 221 34) 14 2212 26%, 0 1 1244 100 Rub da want 1% bl 4 Jan 2 May Ja 
224% *27g 2214 4 6le 7 253 2314 125 , Lee Portlan rred_.. 50 1p Fe 4 an2 912 29 an 
223% Bis] lg 223, 26%3 2612 “Sig i 22% 12% 8\4 1,000 nigh 9 eae Feb 1 22% J 8 1g May 53% J 
*27g 234] 2221 2612! 26 7 : 23 1244 %| 47 257 ‘600 | Le conv RR-. No part 2g n 30 253 Jan 181g une 4 Apr 
253 22% 26% Ye *20 1253 By 7% *25 ‘ 4% Valley uae 50 Ole Ja 11 1 ‘an 13 30 J 94 pr 
ee souls a ea” 1212 os Zils 22 bo | thekten yo end a] 208s zen 7 2 5 el aso : 
26% a” of "T2412 Sate on. | nase Te a 700 | Lehigh Va _......... ain Mar 3 oo May| 109 Ap 
7 ' 2 1214 1 25 21% 2 *Lible 114 1 Le nV Dp The) -- --5 2173M 3] 4 Jan 2 33 10 Apr 
*6lg *20 1214 8's 24's 25. 2 14 % 2 3,700 6% co rp ( Corp... Mar 71g 18 May 0912 
23 “= ae cial sim sim ae eae , 600 an Co rod No par a Jan 87 ay) 1 
‘ee “2. 3 2| *24 Ma] 21% a Nae a : mS 5, Lehm. Fink P a Gh. Mo oar 5 Fe 6) 39 Jan 3 87 M 1 Apr 
121g *7 241s 213, 214% *LILle 2\4 1% 34 31g Bl, 1,900 Lehn & tores Co d GIN 7 Feb 2 9612 n 2 69 June 2312 os 
+715 237 22 3 113 #134 tg Sis} 3! 2114 300 rner 8 ns For by....- 37 Feb 19 98 Ja 3}} 1 May D 
on 23% ll , 113 144 5g 31g 21% 1214 00 | Le Owe & Lib coon 88 7 Jan 16 ay Apr 
237% 22 *2 113 134 3 53 314 , 14 214% 1214 a 1 Libbey ~~" teed 25 914 Mar 27| 189 Feb 24 18144 M 41 Apr 
wz 114 i ae 34 314 sin 21'2 + = “21% sete Ry 4 Life Savers Corp mesa 179 ne 28 th Jaw ag a | Hd am Mar 
*11: 2 aS 1214 lg 22 35ig 35" ’ ee oe a 912 9 Jan 1 r 
3 4 : 21 2l2] *21l2 5le : 55x 100 ett ACE A aE i bl 4 Ap 
ao ss BS Ba Us is es ee ion ieee go) ai Febia| 3h, aoe: se 
+ * siul 30 * te ace aeel oe Bis] 54 38 | * soul 1. P Cup - r Feb oe 5 May le AD 
2114 12 7g] *2135 3514 bly 538 #37 lol *87 89% 00 Tulip tive Wks No pa 9% 14] 1 Jan 2012 109 Apr 
*21 12's ig 217% 3454 35 ol 38 ‘ le 88le 891, Bf 1 1 Lily Locomo vag par Feb 283 n 6 7 May 3914 D 
s11% 1215 21%s 351g 4 5% *37 ig] 88 8934 =. = Lima Co-.... ---N 14% eb 14 3g Ja 29|| 9 May 612 Je 
22 34% 35 7° as lg 88% os ineed tae 2 23 |. 700 Belt ing Co oP 90% F + Fe ue Apr 
ee ee “bab "te aad Sable ee ‘tn Sek Lion Ol Refin —p.- 0 ie Jan3il 109 —# By — 4\4 
“3 5] as | 88 88 7s is2|*17 AE he 33| 400 Lion O iserat Corb... oo1 re meas ar Ste June| 18% Jan 
5! *37 8 ee I. 78 1 1s] *18%s 4'2) 24 14 35 400 id Car raft No 10714 b19 Jan une 1g May 
37% 8 90 2 1 207% 241s 24 *3314 0 Liqu Aire “ing par 4 Fe 4| 40 an 3 13!2J 10912 pr 
37% 8812] 88 oe leans 18: *18l2 24%) 24! 33!2 *97%3 1 600 we T06~ nnn nnnnn No + 4 2 ee & lg May 251g A 
2 ; 2: 37 33!2 ‘ 5lo Loc preter 2 “No be 3614 15 Jan 105'4 ec Dec 
#28 90%| 90 182 *1914 23 *227% 35 5 10 5 15 6,000 Loews snes. aa r Feb 155s n1s 174 D 16312 ~ 
90%4 19] *178 21 23% 23% 3412 10 Sig] *15 2412 3,800 - 5 ~ stemming rpNo = 255 Jan 30 1012 Ja 15 lg May lg Ja 
: 18012 *1 834 297 23 35 10 ~ 15\4 2 32 lo 3, i nt Co No pa 1334 1} 1 Jan 13812 y 2 Nov 
*178 21 23%, 237% 35 i 10 5 | *15 24% I ae Loft In r Ceme Aue 25 Feb 19% n 2 15\3 Ma 65 n 
*18% 21 *23 3512 10 5 15 23% 2 lel 10933] - 600 e Sta a 108 ar 4 2 Ja 10 May 5 Ja 
i025 38 10 15 23%) ig 3219 #10710 46, Lon i Lu uit... 100 753 M 8} 16 Jan 38 3 ay 
#2353 361g] *3: 10 ; 23% 2: 31% 09% 3, 193g 000 ng Be ~~ xp—mmennee- 10} 1 Jan 193g 27 May 13612 M 
ere 10 . 15 23%) 234 32's 7l2 108 15% 38 see tae preferred -»«-n2----1 159 3 Jan 25% pt Dee 
*35_ 10 5 1S 233, 2: 31% 9 53) *10 1914 i. Loose- Neder 100 12 Mar 70% n2l 28 Se 31% 
*975 15 15, 32 2 eeel ist o2te 8% 400 rd (P) Cos o2a2=- tO? Feb 18 A? Jenaill 1 May o~ 
n : 244 3lle *107l2 34 38 *25g 5 % (P) ose par Fe 3 an2 17 31 n 
5 15 23% 4 lo} 3 091g 4 18! 38 27 1453 90 illard rred . - . -No 60 ar 5 J May % Ja 
> 4 3112 7'2 1 18!4 37%) 38 rt I Lor fe El A. = So 138 n 10 2012 12 ar 
241g 315 *10 18!4] 18! 373 *2iy 27 I wel 1408 ee Gas & eee 2844 ar 3 333 Ja 4 June aM 
32 "Te *107% 17% 7 38° *2) ly 1 14 10810, 734 17’ 18 Louisv & Nas - chee 1 Feb 27 n21 2112 Ma 458 ar 
77g 109% 16% | ie} 38 27g 14 108'4 1 159 600 isville & Fo ane 25 eb 14 2 Ja 2 Aug 773 M 
*107% 109 3714 37's] 38 ie, Pot A ie ated Gab 18 00 | MucAndrews & Forbes No par rhe tt i lg Jan a Mas 4 Jan 
i = "8 + tal Pt 17%) 1 = ee 8S Hh ae 4 Be nooo No par} 23 het a 4M | tee 
#3714 “3 tr 14\s *10810 ____ 1755 60 |*156 18 6414 6 3 300 6% eoche In Inc... 0 par 257s Feb 4 214 Feb 26 llle Ma lle ct 
ae saul ae Gil 17% 17 160 1 ce ae *.30') tae ieee Uh ih) Oo Baealte Feb oe aon 2 % May 5% O 
14 le 17% 0 le 18 31g 27 39 00 (R arde eos 1lg 3 lg Jan Dec 
*141g -|*108 17's 5934 16 2} *17le 3l2} 6 28 4 1: 1,4 Macy Sopper=<-<22--~-1 1 Jan 1412 n 6 le May 13% 
et ii Ry Ttte} 17s bits 23% 28% 135 = ein 24% 600 Magma" Copper licenses No par 13% van 14 5 Jun 14 2 May A7% ADE 
17% _ 17l2 lle “| 28 4 25 27 le 27%s 2458 a1 Magm Sugar zs ---- -2 % Ja 514 8 47 r 
160 7i2 1 1 6 29 5 135 2] 27le iy) «62 121, 400 nati  *  parapaaie’ 1 4 30 14 Jan 834 une AD 
+ * = Se A ee tb. a tn et , “741 1,400 Soy ploration.... i 1 ie == 7o14 May son _ 
*62 29 th 134 *2678 +h 24% 11's 27° 27 2'8 Tig) ------ Man “aio Oll Corp. --28 312 Jan 44 30% Jan 6 21% June 32% Dec 
*2812 29 134 27 24%, 24 ilg it se 24 *6lg 7! ~-"500 | Maraca idland r pref... ar} 1312 Feb 1 1214 13 1 June 17312 bp 
331 135 2634 247 2 11 27 2's i . l4}e 500 eM 6% D No Dp 23 b14 lp Jan 2 une lp Ja 
#133! 271s 2475 247% ll *26 2's *6 1s 8 *13 L's Marin St Ry tC) oe ot 8 Fe 1} 2812 Jan 22 160 J 5312 Feb 
271s 243 247% llle ble 28 2's 71 D4 l4le +7, p 5,800 arket Meld & O.co--- T Feb 2 30 b10 May 4\g r 
2434 ills *26 2lg ls 7 *13 As M all F L) C No pa 24% 15 14 Fe 36% ay lg AD 
24% 1214 28 2 = *6's 14! i l 4le 400 Marsh (Glenn bose par 419 Feb 9} 175% Jan 23 214M 3018 Mar 
Allg | 28 214 *61g 7 *13 Ils 45s % 9 4,200 artin Corp _..-No r| 2 Feb 1 5314 14 0 May 105 
= =) oot cake late *1 4!2 sate Ate Martin-Parry Corp. We 7m) 174 + he 612 June Jan 
3 (ate > BPs oy ils 455 2 seal ten | feet tees hea Myo] 48% Fe 7 ae Se Sout baayl 16 Apr 
*2 733] *6is 1412 +] ‘ 4\2 Bly) Bly 147% 61, 2644 1,500 Masoni a ere 10 3g Feb 8 a on 6 1012 Ma 177% Dec 
“6g 75 *13%4 1 2 (455 734 13% 612} 26! 9's 100 athieso rred - . - we Jan 105 } b28 0 red MLAS 
14%4 1 4le 1 Lt%s) 13 4 2 915 534 500 | M refe t Sto No pa 25 23 Fe 1 ay AI 
#1314 Llg 453 , Bly 14 34) 25 9% *251, 25 500 7% D rtmen aE par 14 Jan 7| 13% Jan 6 93 M 29 Apr 
*l « 4\e Bly 5's l4l2 255s 25 9 2: Hle 2! 26 90 ay en -<<+e8 — T 103 Jan 147s 30 71g May O'4 n 
-— o +e ~ oul sete nO A oon | Seven. <<... Neve Mae i Seen Ss Snel a7 de 
4le - 14x Rte *83, Sie] 25! 25% 51s 1 May ferred cess par 314M 11 Jan 5 4 Jan 
: Ble 25!2 91g % 2 2538 to] *16 4934 300 3 pre pref. -No 1 eb 20 5l2 9 June 278 
a f- 14 2512 % 9 "24% 53 174'2/*1 8% 4! $ cum ecce oot 5g F 1} 2 Jan 26 1 Apr 
2 1412 2514 .* 34 2594 174 912] *4 234 100 6 ist res Corp ..--- 103 eb 4 7 4 May 8% 
b+ 255s “Bie asa ante 237% e17ate Al *45!2 ioe on 26 . ety ae weeeee oe a Feb is 33% om 9 Sat ee 32's Apr 
#812 9 24% 25%) © apis 3 _ aoe 105 306 ro eR Fe 9% 6 1p M 
Xa a se 26 4'2 . 48% 212 Slo 26 Osi, 106 McC nv Dp Co__No par 1 2 Jan 1712 
Bm 20h] "25l4 erry 25% 26 °| 2st, 5 |" 13%] 1,000 6% co i Pub Go. A oe san si ~ 
M+ 26%) 2 48%) *48%5 245) *2 26 a eT oe wie 134%) 1, : raw E ll Pub Mines. - 74 b 18 26% Jan 
#2534 oe ee sal osm Sete 813. hte 135, = pine —« 19 ption. 
ra “= ~~ 53, 25% 14 10: *13 3% 104 400 eGra Porcu late. _- Feb redem 
pi AS “2h 25s _ = “ge 13% Se ana ‘lesen 24 oes | Saedoanee ye ag ge 24 led tor 
*4R54 25x 5 26 *1041, 1 31 1318 13% 01 104 24 Ble 300 | Me eesport Robbins, No par 1 Cal 
#23, os =25 105 13', 13's 1344 04 *101 le 24 Ble esi. 3 McK n& pref... -right. 
Aes Be. - 2 14 fe Fe Po s| 1.700 cKe conv L_ 
ae 10512 — tH — 104 i * *R 15 asi, a 8! 1.600 “se series z Ex-div. y 
a + 13% 104 = 23% 77s 32 32 8 4 3 700 Cash sale. 
Ble 1: *103!2 221 a Sl2 3153 8 3's 95) 2515 a 
“103% 104 an ate rails 922] vais BH) bie 08] aby n_ New stock 
*2338 & ts md 32 4 3 26 | *25'2 livery. 
i *31 i 51 ft. de 
cart — 7 a 2, Q5le] *2514 ership. d@ De 
*7%s : | Ste 25le t In recetv 
osi —" on this day. 
- sales 
; no 
asked pri 
* Bid and 
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KS Range Since Jan. 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | 4 w AA a on of 100- x Year 1940 
da Tuesday Wednesday , Thursday Friday the EXCHANGE 
ri tee.t | mee Mar.5 | Mar.6 Mar.7 | Week Lowest Highest Lowest , Highest 
Y hare |\\$ per share|$ per share 
hare | $ share| $ share | Shares Par| $ per share | $ per s 
oo et of fuser 9 mi, ole rife “ble if 612 "os 634 800 | McLellan Stores Co.....-..1 6 Febl5 72 Jan 15 5 a mm Jan 
* :* . *106 ; 107 |*106 107 |*106 7 |*106 107 |*106 107 | _____- 6% conv preferred..... 100}z105!2 Jan 23; 10914 Jan 9 0 ay 2 Dee 
Fe a | 73 73, #73, 81, 7 7% «68 he Rig 400 | Mead Corp..-.-.-----.- No par 72g Feb 14 9 Jani13 7% — 1453 May 
. oe 78 *7012 78 y *701 78 | *70le *70\0 75 | *70l2 75 | -.__-- 36 seuneceed series A.No par| 71 Feni17| 75 Jani16 os = m4 ame 
me 4 67 66 66 | *635; 70!s| *635; 70!s| *635% 701g} *635, 701g 100 $5.50 prefser BB ww.Nopar| 66 Mar 3 70 Feb : ome Ra. A 7 
“208 30 *295, 30 295, 2955) *295g 2934) 297, 30 3012 3012} 1,000] Melville Shoe Corp..-....-..- lj] 29%, Feb14 33's = * on aan on 7 - 
*31 31 3! 3} *31, 3%) *314 3le Big = Bgl Big Bila 500 | Mengel Co (The)---...----. 1 3ig Feb 15 41g Jan oe y A a 
28 F 25 ' 243, 25 ‘i 24%, 25 | 223 234, 23%) 23 23 230 5% conv Ist as-tecere _ ~~ Hy + —_ " e 4 i >. — 
Merch & M’n Trans Co. No par } 
ogor 31 | 930 ts (es Be “30 0 31 aI” an 300 5} 29 Feb17; 37 Janl5j| 24 May] 23812 
yt *30!2 31 31 31 200 | Mesta Machine Co......-..- Dee 
a ao 7 ae aha. oo one 712 Tip 734] *712 7%) 1,000] Miami Copper...--....-..- 7 Feb19 95g Jan : ata a al aor 
13% 1312 131, 1312} 135g 135%; 1314, 1312) 13 131g] *131g 1373! 2,200 Seep oe te ge — s baie —* oat ao 3g May 
ate 1aaie] 123% 123!¢] 123 123] 1237 190" 193 leis? aaa] as x ees 122 Febi4| 125  Jan14|| 103 May] 12412 Dee 
2 y 23 24 *12 1: *121 122 60 8% cum Ist pref......- 100 e 
dle = salt rt te “3 ‘3 ait oatte 13% *41lo 42% 100 Minn-Honeywell ~~ awe fend B , = “ A+ — . oot po ake - 
‘ ' f series B_.. r 8 
108 108% *108  -_..| 108 108 |*108 JPG axe *108 cone 40 4% — ag aning oH : a° mes ate Jan ii Ble May 7. i 
3 3 3 3 *3 31g|  *27g 3 3 3 3 800 | Minn Moline Po pt... Pepial 67° Jenis 26 May| 647 
j vf ad *56 = «61 . <a. o Beeeee $6.50 preferred... ~~ No par| 56 e Dec 
ot to se 10 OMe Ole "Os 97%g| *95, 10 91o Ole 400 | Mission Corp..-.-.---..- ---10 93g Feb 3) 11 Jan 4 7s sf — 
*9,, 5g 1p 46 *lo ong *le 5g *lo 956 916 %16 400 | Mo-Kan-Texas RR....No par %3 Jan j, yo ~ b one a: poe 
‘ 7 6 7 7 7 7 2 21 21 2\4{ 3,200 7% preferred series A...100 llg Jan 4 Jan 4 
dw - aie "a tn nS “ Pe *ig 216 i, *16 200 tMusouri ae ~™ = oe 100 . + F . — 3 ft z Jan 
1 *2 1 *2 1 *7 1 *s 1 200 5% conv preferred._...-. 
oni! , e138, 15 ; +145, 143; 14is 1455 145, 1455 +145 145, , 300 nest ae ag © 13% se 15 s. 4 a ae soy A + x 
*79l2 80 79%, 79%) 7912 80 79 7914] 78le 79 7Y 79le 500 onsan : : peoeea 115 Jan 3| 1177 Jan3i\| 110 May| 119 July 
*116 119 |*116 119 |*115 119 116 115 115 |*112 117 2£0 $4.50 preferred... 2 F 1 .. $| 150 San sll 118% ddarl ia3 “Oe 
* I4]*11! 8l4) 115 115 115 115 90 Preferred series B...N0 par 5 Mar 
or i eT on Meh aie Ste i 36% 374 37 37% 8,200 Moen tinhOs. ones ~ ae be ha . rt - p. tn, rd rr a 
*40 41'g 40 40 *40 40's) *40 4llo| *40 4llo} 40 40 200 orrell (¢ j Deasneed 3 ze + ait > | o. oe 
{ ; 4 { ; 2: A Bena casonnesd 50; 23 Jan 4) 2612 Jan 2Ju 8 
"He onl 2 Mal con “onl 6 a ie <r — se Siem Products Cor No par 853 Feb17| 12 Jan 6) 87, May 16 Apr 
io” i0'1 160 1001 15 15°] 16m 168] else 15°] ciem 1s" See | ieee w al Cc oie 5| 15%g Feb21| 17% Jan 4|| 12 May! 18% Apr 
16 16 155g 1534) *15%, 16 154%, 1534) *15% 16 *15%, 16 500 | Motor hee Ditlecakovewl : ‘Mel ae 
, q *? y : , q 2. aaa 1} 1919 Feb14| 2414 Jani May 5 
*2014 21 2012 2012; 21 21 20 5s] *20 21 *20 21 300 | Mue C ; *$ : 3% May a 
3 d d 3 lins Mfg Co class B_--.- - 1 3 Febl19 412 Jan y aN 
*314 Ble) *3lg Blo] *3lg 34% 3144 3% 3%, «= Bu) * Ble 300 | Mul ; oper] 48 Pebisl 67° Janis ob biel ean) ieee 
*48 4914] 48 48 *47 50 | *46 *46 50 *45 50 50 $7 preferred. _.-.-.--! ; 1 Feb20| 11% Jan23 81, May| 15% Mar 
j * *1014 1034] *101, 10 10° 11! 500 | Munsingwear Inc. ..--! N ‘0 par 0 re 4 4} 
631 63t4| 62t2 63°] 62% 631| 62% O24] 24 emnl ose 631 2,000 Murphy Co (G C)...--No par| 624 Feb 28} 71% Jan 16\| 56° May! 83. Mar 
*110!2 111 110%, 111 l1llo LILle}/*11110 *111lo 112 *111%2 112 80 of % ao arasnsusne 10 Bi, Feb 14 $4 Jap il a’ May att New 
*6l4 612 61g 614 618 61g 6\8 614 64g 63 614 63 2,300 ye orp Oo a.. ; } 2 27 a 53 pre 
. & E) Bro....Nopar| 4514 Feb24| 512 Jan D 
*46%, 48 | *46 48 48 48 | *46l2 4910] *4612 49 | #4612 49 100 Myers ( ai! Feb 14 + a ot Mas 7% wb 
‘ 1 1 1 1 4! 4! *41 414) 4,300 | Nash-Kelvinator Corp..-.-.-- 5 g Fe 4 4 ‘ ; 
e150 181; onaie 161 o1ase 1610 “15 , 1st. +1512 1612 167% 167 30 | Nashv Chatt & St Sino 1414 Jan 3) 20!, Jan 28 1 ei June poy = 
1913 19% 18% 191g! 19 1914! 1912 1912! 19% 20 ' 20 204! 2,800] National Acme Co.......-- 1714 Feb 19) 23% Jan 2!) 1312 Jan) 23% De 
#53 6 6 6 6 6 6 61g 6g 61g Gilg 600 | Nat Automotive Fibres as 5le Feb 15 7\4 Jan 8 55g July 83, oot 
*71, 7! *71 8 714 74) #7 7ig} *714 7% 74, 74 300 6% conv preferred._....-. 10 7 ¥Febi17 9 Jan 6 71g June 2 = 
#83, 91s +53, 9 Slo 8% 83, 8% 8, YG 83, 83,4 800 | Nat —_— yi SES: re Rt, a . r+ = ° BA — bate — 
‘ 2 4 vational Biscuit Co.......- “4 4 4 
1714 174%] 171g 17% 17\, 17% 1714 : 1714 174% 1714 174 | 4,600] Nat - r 00| 166 * Feb 14| 17514 Jeu 2\| 156 ‘Juncl 176°. Dee 
*166 170 |*166 170 |*16112 170 |*161le *16}l2 170 |*161l2 170° seaeua 7% preferred. ....... -- ose Pensa My he 
27 7 ‘ 25 27 100 | Nat Bond & Invest Co_No par| 12', Jan30 314 Fe 8 
cane tate ciate ahs) oles sie oan 1S%e] Sasia Sig) ©-2%e 13% g 1 Feb14| 8814 Jan 6|| 86 Nov) 99l2 Apr 
lo] *841g 89lo] *84 89g} _____- 5% pref series A_.....--. 00} 86 e 4 
oldte con "te ie” “18 lei “1B” 16 “15 4 1619] *15 1612 100 | Nat Bond & Shere Corp No par 1512 Feb . ise 4 7 a A rth = 
g : ‘ q 5 25 25 2 12te| 1,100} Nat Cash Register---- -! 'o par 212 Fe : 4} y 
on ie | oon ie on 10" ‘non a . _- r- r Nati 1 Cylinder Gas Co 1 91g Feb20}; 11 Janis 6 May 13%, Mar 
*9le 10 *9le 10 *9lo 10 95g 97% *QS, 9% 29% 934 400 — ona y 7 0. ~ - 2 F léte 3 10 11% June 18% Apr 
: , : 3? 3 , 3 35 3? ( I Dairy Products...No par; 13 Feb 4 2 Jan 8 4 
ae eel “eit pil fost ‘ol con onl con ol ae ol “Sool nese Dept Stores No par| 4% Feb15| 612 Jani4|| 3 May| 7% Nov 
5l4 54 5le 5le 5le 5le *5lg 5le *5lg 5le 5l2 5le 700 at pt stores......: 1° Feb 14 Bi. Jan 14 55s Siem 7%, Out 
t t 2 *71 5 75 7 75g 400 6% preferred........ ---10 7l2 Fe 2 
31” a1 oor a" 2072 21 21 * si ai" 21 . 2 21%} 3,000] Nat Distillers Prod....No par; 20 Feb14| 244 Jan 11 17 June 14 pod 
13%, 13% + 12% 14 *1212 14 *1210 *1210 14 *121lo 13% 1 Net Enam & es No oe J =~ 7 "ate —— 7 bi +e ++ — 
ge 7 71 ls 71 ig 7g) 4,700] Nat Gypsum Co.....-----. 3 : ? 
“80 as on 87 ogg" a" can is am x 87 5 oso 4 87 4 Pie $4.50 conv preferred. No 1” +f en * eo . 9A + mes + = 
7 7, y P Bee Gin cceacces 4 Fe 4 8- 
1614 16! 15le 16 15! 157% 15% «(15% 15%, 16 15% 1614) 4,900 a ‘ oa 176° Doe 
Q 4 3 De Bewaccnce 100} 172 Jan28| 176 Jan 2||z160 May 
*173) «=1761g/*171 =176!g/*170 1761g/*171 173i] 173!g 1731g)*169 1761 100 7% pre S 1001 145 Pen isl 164 Jonisiliss Jussi 158% Des 
*146 150 |*145 150 |*145 150 |*146 *145 154 145 145 50 8% % preferred -=------ b ete Ten te itte hay ST Jom 
¢ 934) *19 191 191g 197%) *191g 20 300 | Nat Mall & St’l Cast Co Nopar| 1753 Feb 15 2 Jan 3le 
2267 * onnit 27% “We a7 $267 4 226% 2719 +267 277% 100 | National Oll Products Co ...4| 26 Feb19}| 31 Jan 3)| y28% Dec ame = 
655 655 6% 64 61, 6% 614 Gls 6144 6le 612 6%' 3,200! National Pow & Lt_...No par 6 Febl1g a yo . a" od B. a 
1 ! 1 1 56 5610} 5614, 56! 1,700 | National Steel Corp...-...- 25| 55%, Feb19 2 Jan 4 
th. vite eee th a seis > *5lg Ble *5i, 5 500 | National —_ a nee = Ae re A = . “"s Hd 1480 oaay 
5 3 1 * Plo} *9 Ole Mle le 400 $2 conv preferred.......- 2 2 
“43, asa “45” 45a 45 43 : *44te 4534) *443, 45 45 45 200} 5 46% prior peotersed..... 198 41 ~~ + $i? = : = — Ot _ 
*45le 4612) 451l0 4510] 44 44%) 4410 4410! 441e 45 45 45\4 330 8% Teo a | a ale tem ia 3S Feb 6 i ~ aoe 
*41o 47 *43y 4le 4le 455 45x 4s Ale 45s *43, 44, 700 National ea Co. ..... pid. 7 ont cen 4 10', Jan 4 71. May 10% Abr 
*93, 10 10 10 *97%, 10 97 97% 97% 07, *0%, 10 600 | Natomas Co.......... ph pa 2 er sate deen 
5g Ss 834) *8lo «= 834] *Rlo «= 834} «= 600 | Nehi Corp.......-..-- d or 8 Feb19 9 Jan 6 812 2 
*Blo 87 Sle Ble Sle 85g *R5g &3, *8lo R34 *Rlo R34 600 | Nehi Corp....-.. ; 12 Bae 25% Mar 
7 7 Neisner Bros Inc. ..........- 13. Febi17| 16 Janis y 
“76° 781 *76" 771 976 mil 977" 7 7 om” we | 2227 jal f io 77 jJan23| 791s Feb10|} 72 July} 91 Apr 
"76 78 *76 77 *76 7712| *77 *77 78 *77 --e aeeues 4%% conv serial pre --- . ee ode Se iaas| 53% Avr 
21 lo] *4210 4310] *421 *4210 4410) *42l0 44 | ...... Newberry Co (J J)...-1 No par| 42lp Jan 2 g Jan 
“106% 10812 o1008 108i °1002 10812 o100a 10812) #10644 10812) *106%, 10812 “~-gas snnae op = a gee * A ~ 3 teem — y io ete Daly 110 — 
*2614 27 | *26 27 | *2612 2714) *26 7 27 274) 27 £427 Newmon n aed \4 : = 3 oe | en pee 
: : ; 612 7 7 7 1,300 | Newport Industries. ......-.-. 1 614 Feb 14 4 8 
o29m 93 a2. oo oon 23" oon ” 22%, 233.) 227% 231g) 4,700 of epee om et Dry poh ae se ? A = : seen sion Dee 
*105 106%4)*10514 1064%4/*10512 10634)*105  10655|*105!4 1061g/*105 1061s} _.___- _ $5 conv preferre ones” “ cma] as me 30. May| 60 — 
*34lo 36 3412 3412} 36 37 *3514 381g] *36 B8lg| *3614 381s 400 N Y Air Brake........ - pad +o oid i dew Ott May| 18% Jan 
121g 125g} 12!g 125g] 1214 1212] 123% 125, 1212 13 125, 127%} 27,800] New York Central_.-.-.. No pa 2 9 isa Sen 10 8% May| 2ite Jan 
27 23%, 13 1314 1314] *13!4 1312} 13t2 1312} 1,000] N Y Chic & St Louls Co...100) 113, Feb 8 8 
= 30 by 27% oon 28% +2715 2834 281, 2910) 29 295s) 2,600 6% preferred series A..-100 25 Febi14| 33'4 Jan10 15 Hy ped os a 
2233 22%) 2214 22%) *221g 22%) 2214 22'y; 2214 2214) 22 22 1,400 Y pc alee = = ~~ Hy: — : a nay tH ro 
° 1 *41 1 4 1 "4: 5! *41o 5 43 43,4 100 | New Yor Meesecel ro pa 2 Fe 
ote 4 : ogit 108 te 108 oon 10%, *9lo 10%, “915 DD ” atipicée 5% preferred. ...-.. No par 9 Febil4! 12 Janil0 434 May — = 
*109 111 |*109 111 109 110 | 111 111 111 {*109 111 90| N Y & Harlem RR Co..... 50| 109 Mar 4] 112 Jan 7|! 104 — ee re 
*10512 115 |*110 115 |*110 115 |*110 *110 115 [*110 115 | ...... 10% non-cum pref......- 50| 115 Feb24| 115 Feb24}/ 110 pr by N 
#4834 50 |* 51 "47 51 *48 *48%, 5073) *4814 51 4... -- N Y Lack & West Ry Co..100| 47 Jan 4| 541 Jan24 45 June} 58% pon 
— as wt wt we he ae 4 4 1900/tNYNH& Hartford.....100 ass Jan 6 is Jan 13 is Dee ." yan 
7 7 7 "3, 7 3 Pm 7 *5 7 400 Conv preferred_-.......- 16 : 
oan 14 333 » #755 i; #255 ; #259 4 $35, 4 fl tial tN Y Ontario & Western._100 ‘sy Jan 2 \4 Jan 10 ie Dec sist = 
27° 27 2553 2612} 26 26% 2612 2733| 26% 271g) 2612 27 7,800 | N Y Shipbidg Corp part stk. .1 2412 Feb 14| 30% Jan 4 1314 R .. oan pe 
*2712 29 *2814 29 *27%3 29 *277 28l2 29 *2810 2910 200 | Noblitt-Sparks Indus Inc....5| 2714 Jan31 3254 Jan 8 20 a 2361, saag 
20312 20312} 205 205 | 20312 20312] 204 2041, 206 | 207 - ‘ose — Sen Oe ---- = a 3 ss = - 34 — 1 2 _— 
*108 110%,|*108 110%) 109 109 (°*109 1124)*109 11234) *109 244 20 , us ® preferred.... ‘ 145, May| 23% Jan 
1 7 Io 15! 15lo 155 15%, 15le} 155g 1573} 9,400} North American Co_.....-. 10} 14% Feb27| 17%, Jan 
HH 5Bte th bon BB bon *56 56% rt 5634] *56 &7\y 700 6% premerved eeries...... & SBie — | ~ ~ S a ped = — 
*54%, 55 5514 55ly] 55 5519} 55le 55le| S55le S55le} 55 55l4 1,200 Mm fee Geen occaccced 8 8 one 14 creed 36% Jan 
33 1 33 33. 4 137 14) 13% 143 141 1443} 4,100] North Amer Aviation....... 1212 Feb 14 1753 jan 
“00 9° ‘ ogi ont ope 9735 “964 9712 +961, ove 9614 9614 30 | Northern eg ay 6522760 i — R. a = . “in oo ag by ~ 
! 7 7 6 6! 57, 6: 6's 6%) 5,700) Northern Pacific Ry....-- 4 Fe 2 } 
o1ig) 114 onngin 114 114 “1s, 114 °1131, , *11219 114 |*11219 114 | _....- North States Pow $5 pf No : 111 Jan 3} 113: Feb 1}; 101 May 7 yo 
*37 7 38 *37 38 “37 38 *37 K *37 38 *37 i dts Northwestern Telegraph...50| 34 Jan15| 39 Feb1l4 a ev Q ly 4 
*2ig 25s) *4 Zio} *2 Qle| *§ 210} *2lg Q5gi *2 De eases Norwalk Tire & Rubber woe 2 Feb 15 2% Jan 11 2's May A = 
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* Bid and asked prices; no sales on this day. % Inreceivership. a Def. delivery. mn Newstock. r Cashsale. z Ex-div. y Ex-rights. { Called for redempt 
































































































































is day. 
n th 

ices; no sales o 
ked pr 

d as 

* Bid an 


ip. 
In receiversh 
3 


; 
— ——— as 
ialeael a i 
ed—Page he | = 
H nce Share Lowest 
Continu Rang of 100 $ Mar 
ord On Basis Highest rr mere’ oe Deo 
ck Rec ee crocs Lowest ner oore. its June} 1 7 a 
——— k Sto romawon hare ‘2 Jan 10 1 June 87% — 
New Yor Yor | New Yor Tigis #eb31| 126 Jan 10)| 2% tay] ais Mar 
T or 11612 b 25 45g 13 214 M: 2 June 
CEN f 100 oe ig Jan —) = 
ER the oo 150 Mar Tig 6 12 Jan 
=— (OT P reek metnooenae 3 18 —- Jan 
152 ee Maret | We st eae 24 Feb ia) Jan 9 oe Bee 
E 3 : res nsol’ -- Ig 1 Dec 
Volume E PRICES—P —), eee | ee 70] fie Tin Con Sar. No per Tie Jan . Jan 10 m0 Bene 99° Nov 
SAL Wedn 5 re | $ per 119 ee a ays Gorp..--5 z Feb 1 3714 Jan 11 414 ay lig Dec 
AND sa 4 re °f 119 *146 33 200 Packard Airw & Tran: 7: Feb 27 12% J 10 614 Ma. 18 Nov 
LOW Monday Mar. sha *1l 150 33 534 200 aD Amer Petrol a pecosl 101 o 1 9912 Jan 9 5 May 25g Apr 
3 e!$ pe 118 150 31g 534 7 9, P. Amer Prod ool 100 Fe 14 Jan 1 May 441, 
day Mar. shar 118 150 31g 1 3 2% 3,700 Pan-. dle - “Gee oo 1} 10 Feb 11% ‘an 31 13g Nov 
Satur 1 $ per 120 *14612 or 6's - is 100 | Panhan: Co Ine..-.. 9512 eb 3 154 J 7 14 Deo 23% Mar 
Mar. share *11612 150 Big ; 534 27g 127s Big “+ i00 “4% conv preferred-—-. 100 10ig Fi 15 2° Jan 10 oe May 23g ar 
$ per 118 *14612 31 Sis 234 127 #712 a eels % con Pictures ea 5 Jan 19 Jan “Stas 121g M 1} 
share *11612 50 3lg * 534 273 123, Sls by 4 o ount ferred... ecco 1 1 le Feb 305g Jan 6 34 ay May 
$ per 120 150 1 3lg 54 234 1212 *71s ly 30% 10 re pre a Ne 11g Feb 14 203g 53g M e' 1035 ae 
*117i2 152%, 3 1 54 275 i3te 131 8 23014 01% 300 6% ew if = = = = --1 2512 bl4 1 Jan 10 lq Jun 6212 i 
6 8 234 ¢ 8 8 *916 2 13 1 19, A 2d D! d In ines... Tr 1 Fe 1 Jan 5 a May 
| *150 312 *534 os 1, 123, *71s 3 10134 1133 1,400 6% Tilfor M No pa 1712 b2 9% 6 Dec 9612 ~4 
31g 6\s 23, he 121, 81g 915 Lig] *3053 101%, 1133 99 4'000 Park & Consol 0... 2.50 34 Fe 19 'g Jan 43 June 4ig J 
° J tah Co.. dd Feb 9 7 71 Feb 
*534 Sel ase th 8! esate O13] +100 panel sags — Fees Teak ) ee nae b 14 —¥ nd Dee 
ae 12% “Tig Sls 32 *100 sth oat re 10% a a aee = Oe ya ™ a 1 2 en it May M4 
2, Par Rust porta’ eos ar 87 2 lle 46 Jap 
1214 Sig %6 il *30 10135 ll _ 9812 1034 *15 153 700 arker Trans ---- io 4314 M 20 34 Jan 2 May 1653 
*715 5 ly 3014 *100 11g 7%, 9 1053 15% 1 14] 2, P rmelee Corp Buterprices- r Feb 5| 2 Jan 11% pee Meine ss ars 
So ipsa a sal 3 aoe] ok Bl sgaie so per Stee 2 es Nopar| 74% Pebisl sie an 6 ? "257, Nov 
3012 *100 1 03, 1 981, 1 1534 lle 1 *28lg 19 ecaaoil Pathe Mines decit 0 par 1% b 19 44 Jj 6 eeces 257g ov 
*3014 lp 1 981g 103, 5 3 281, *18 a? 00 tino rd.... --N 10 fe 0 Mar “15 “May 3 N 
102 1012 9734 Ols * 15g 275 9 #3 8 Pai & Foi aan nie 2 b 2 133 1 i 2 Nov 
*100 11 97 1 1534 1 = on” * 5 Bis 300 nick JC) C Corp. 4 TS ae % + Sg ee 5 May 43 Jan 
107 97 *10%g 105, *15 Ile 2814 18 a 1 8 77g 400 | Son ( & Maen nex par 12 — gt Jan 27||} 1 May 4l2 pr 
Tomy 10% “My td ite int} izes Big] Bik Bly aa ae prof nm eae T00| 112% yep? oie = “ite Sune oe 
10% 15% ‘ie ts 1712 #34 | & oe +43 Tq art Penn-Dix pref ser 2-2 “eel “an Feb i a3i2 -—s a May pr 
*15 153 8 2s 1712 1 *3 7% 8 4312 +763; 7 Ps res conv | qquennaie 50 21 Fe 2| 4 Jan H ote May 294 A > 
15g 2 73 177% 34 Sig 3, 4312 71> 233 2 500 Gl San neneeoem 5 Jan 2 Jan 1714 ay 4° AD 
177% 1 Sig 7% 3le Zig 7 . 212 100 Penn ferre R..-- C..-- 36% eb 20 933 n 28 1llgM - Nov 
28 18%, #3, 1 84 a 7718 233 *2ig 7 200 5% na R res In 100 llg F b 15 1g Ja 28 May 878 eb 
*171» 1 Sl, Big *75g 314) *4 7733 *214 212] | 415 of 10 nsylv & Sto (Chic) 100 7 Fe 15) 5 Jan 15 Dec 10\g F n 
*a4 8 1 4 77 245 *2 1 3 1312 Pen Dru cc Ree Feb 28% an 6 534 y lp Ja 
833 8 4314 774 *214 31 3712 *13 : 900 ples L& Ry C 100 4214 bi4 212 J 6 1g Ma 4012 Jan 
*8ilg 814 4312 7634 214 2i2 *3412 133g 13s - 17, 00 Peoples G 1G epee ly Fe 31] 2 Jan 3 bmn 47 " 
os 4312 7634 21, . *2 371s 1335 is *1 3g 233, 1 Peo ria & tte Ry Pras 100} 20 Jan 1 653 Jan2 25 Sey 712 De 
45 763, lp 25 *35 1312 12ig - 238 2375 1,300 tPeo arque ferred. ey 21 Jan 3 778 an 2 3714 7; = Nov 
“Fen 70% 2a 2 + A. + ait] #2a% 1 500 I °°" "No par ? Febes io ¢ ‘Deel 14is ay 
, oe Ne oa. 4 4 Pere prio Sine -No 5 Fe 3 Feb 70 Dec 71g M 
7634 215 "214 2% 36 1312 *1121g 314 3s 2312 4034 1lp 100 5% referre ; hmer.... 7 eb )4 441g n 9 11% 9 o- 
“"2ig oN oss 13%2] *12% 38] 23 2314 “fo” don ;* oe | Ba gene Be ‘0 par 4018 Feb 18 i Mico s Preis r 
"214 “123 “|*112is 33, 40°] 40 «a 70 Milk vn aaa | 25 w+ ke | wa one 4 7% AD 
37 *12 7 % 2 *2253 40 a 2 45% Pet um ng Co =--- 40 Feb 1212 Jan --- Dec 
“1231 ee aon. Has oul as 2i3) ° rr | soe 8 gic “6% pret. ..60 79 eb 21 80 b 261)... na Jan 
*12 19|*1 231s *2253 O12 *]1o 8 4512 22 1 iffer eC % pret. par 1073 Fi 4 74 Fe 31g Jan 1% b 
21 11215 23 3 4 ] Ble 4519 3 2 900 Pfe poe C 6% No Feb n17 30 4 7, Fe 
11212 233, 23 23 “0 212 Sly 45 Qo 2: *20 61s 300 eeiedeiohia patios: — 1 7 Ja 18 71g May 678 Feb 
= = Se aa a " Sig ie ~ 2 61s jit| 6.300 Philade ret --10 64 n 2 912 Jan 2); 2 3g May 66 Apr 
— a Il, 22 a a =" 2 | ae Mel 99 2.4 Ay = ag plecenatontr es 4 | May 7° 2 
° 21 6 Lb] 8 Co &C ose Jan 4il4 eb 36 y De 
Bn oa] e715 Sia] 44te 31°] »20 oa S, S46 ~~" | Phileo seat edit Oe ss b20 sto @ S Mel ws Nov 
*1ls 934 Blp 4312 2112 21 *6 s 2912 *43 ae 00 | Philip M o----- --N 100 4 Fe 15 Feo 1}} 2 May 74 
*7 15 4 2275 21 6 7 29 44 *81l2 I ~~" 700 | P ights .. _ Semana 7| 358 Feb 4) 50 Jan 1 35 May ms Dee 
45 *21 1 7 283, *42 11's 7 R Jones "No pa 3 ebl 2312 n 2 31g 46 Nov 
45 23 *203, 2 , 6 71g 2814 4315 Ile +7 *11 7719 39,900 hillips etroletin---==N6 5 387. = 6 77 Ja | 6 May 975 Dee 
*22 21 *6 615 7 287% *42 a” *8 11! *76\8 nd -|P % pre - < ~9heampaeg 100 *Ol1s M 21 % Jan 2 1 14 May 8514 ov 
71s Blo Zle 83 *11 77 ae in _ 7 ° Hostery sn -a--~-- 5 Jan 7 4 Jan 5 q ay N 
*2044 614 *7 95g 2s 431 *8l1lp 11lg Glo --- 6 - 20 hillips a, 2 , 61 ‘eb 19 4612 n 2 6434 M 1653 May 
*6 mo ol ean Ae ce ee. Fe ~ ee ned | d....20-- y ge ee oe fen is 8% Ja 30 tr Oct 
*7 1 15s 43 *8112 14) "11 75 , ae 2 6 4, Ph ferre ur MI sha: 00 lg Fe 4 Jan : 1 May 8 
291 *4153 3 1 75 lies a ; | #62 37 ot be Pre Flo “Am a 311g eb 1 84 n 8 54 e| 17 Jan 
*2914 41%, *81 8: ig] *11 7519 “ema *55g 68 3610 a a illsbury of — Pa.... 100 7 F b19 15 Ja oa 7 Jun 83g Jan 
41%, 83 a 11's 75 lis “*5le 6 *62 37 #234 ly "3001 P elli Co = hema fo par 78 Fe a ill 16 lp May 11 - 
780% a ons ~ ee > | cs Set oon ant i Pits _, woh Corp Ne mm porden ;: 181 a | 6S Mey ait Nov 
* 7612 leg 64 361g 31g : o| 21! Gnd 500 6% ke & d.--- ---- (74. Mar 71g nl 16% lg Dee 
*75 1go 6 64 635) ¢ 23 : *43 2112 *76 =. 534 800 tts Co referre 8 Co. ido 174 WN b 15 953 Ja 7 0 May 7312 Apr 
lee *5ig 68 e+ ae 4312 oa" fe A a4 bly eee Forging Ry Co. 5ig Fe 15 Jan 8} 1 May 1614 ly 
4 cas 3614) 36 5 "| age ™ 2 “stl sae $5 rep voresng = Feb 7 19 iy] 15114 Ju 
*5le 3614 *234 itt 1 ; 534 3654 74 20 ttsbu: ayne d... par 6's F b 14 314 8 M 151 Mar 
6s 36 314 1 4 *21le ah *5lo 4 1 Pi Ftw eferre -No r leo Fe 9| 4 Jan 7 July 14 b 
*62 36 a ole 2 ey a 534 “ul 36 > 80 300 “eo & Bolt... wom > Feb 1 i 10 15112 b Fe 
-| *76 34 on 21 vane, ge ae 50 ee te 3% Ja Fe 22% 
36 314 “41. 4 2153 “eel SBte 34 "653 *7 121» eae: 7% crew 1Co.. se 3 Feb 13%, > ge by ay Dee 
"2% 49 "215g 22 “76 55s 4 1 8 *12 “"""10 itts S h Stee Zocnanes 100 57 = 6 15 M 2012 an 
215g mit 2 3 714 78 214] *12 P burg lass aooao tae 1g Fe ak a an J 
~ ey At 34 a? of 2s oa 17612 1 | Bae oo 7° r pt- ee desoages ¢ Jan 7 124 J 12% July 
“75° 79 3° gail #33 b | #78 ia = oo 70 |. 7% Dref class at Va... "100| 9% F de Pe S| 216 dee y A 
a 65 6lo 55g 20 pr ser c — 100 53 F 3 Jan 5 Oct 473 
*75 55g *33 (34% 7 80 *117, re onea 17 re 4 8 2 5% Ist est V % vt ; Mar 21 n10 434 1 Jan 
3° 33 i a Tis 115, oe ee * a ns 53 520 tsburgh & We "hed 7 nol (1435 ee *%.. jan 7 612 May isi, Now 
3 5% im wl i75.|174 1 4 ae i] 947 2 Bde 160 on Yous a ees ite Oe a a tel 48 «Apr 
7 12 *165 5 Sle 5 2 51l, 3312 2 90 it You 7 ~dgeenes ar 6 Fe 14 1g Jan 6 May 71% 
80 *1 15g y 3417 , D 7 #4910 5 6 P nC Co... No p Feb 131g an 21 ne 1g Jan 
*78 1214 65 -..- *173 5le *7\4 4915 347% 3é 61 ll --- Pittsto th Ol hontas No par 4% b 19 1312 J 2 53 Ju 11812 Apr 
*11% _|*1 33, 177 5le 77% 915 34 3 62 *1014 oye onnees lymou k Poca wi No par 914 Fe 21 ~ 1g May 4312 ‘an 
178 |*173% 5lz ao 5 334 Tote 50M 5814 ~~ "500 | P Be lens B.. hte Jan Jan De Sig J 
$165 178 |* 5% 8 12 49 3334 63 1012 *158! 1 Pond —_ el ne pre’ art 12 Feb 13 5814 n 29 2835 y| 11 Apr 
*17312 55g so 321, 33is *61 101g ae lg 141g 400 | Poor & leg'h I gente 35 eb 21 ee 9 Tote bane] 198 Mar 
 s c. el a * 60 101g he sgl 1412 onl --"aa01 F ed nl Oar _eeee 50 51l4 F n 20 t.° on aall 3 pgm Br Apr 
*71, “48 4) 10% MS, «nas 3g 145, 18% 198 ae | Seced 2 ist pre oes 753 Ja 21 con tall at ee BE an 
53 3214 31 Ole *158! 7g *14% 3, * 634 6 Presse nv pref. No 11 Feb 21 110 Jan 1 126 ay 8 J 
*49 35 61 6 Io} *1 eo-- *5, 45, 1934 654 5le 500 5% co v 2d cose ).100 2512 3 2312 4 3M 11 Jan 
1012 5814 7% 1 * 183 6s} 4, conv ble. 1 '29) ar 14 Mar 4} 1 Jan 14 Oct 3214 
*345, 63 10 _|*] . +1435 93, 4 : 5 10% nea 5% & an Feb Nop 101 S aioe 137 ebll 1141, ay lg May 
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oY 2 102 “Gote 1014 Q's 90!2 Ss | ons ty Pwo on a Ont eel eine Sinider 6 i ee 17 2 Mar 
102 ! 8s 734 = 3 ~-"300 | R ee ie ~ ait we te onl 6s Dec 
=20 : 66 1014 1 2 3! 5 84 . 201 ube Iron ferre ne 31% n fie b 3 y 
= = “fo! 90° “80s ki 31% o7  * 8% om 5 1.200 eee ore tie | 3 oe ia|| 34 May 43” Dee 
65 107. 90 755 a 321, *52 83, #715 4% ae a 1,2 0 < tland an FFaaels6o_--i00 24, Jan a 45 Jan 11 96 May 
1044 9014 *71s 21,4 32 a A 834 8 44, 174 ion aon 7 am + meen 100 coc 19 4 Ip Jan 15 17 
a = @ "am 8% 74,475 tite iit ‘4 “7 700 | St Louis- Pteccaces ta 37% Feb a] ioe Sen n. 
‘ ; 5 2 = 3714 1 4 tio 
33% 37 "a Be < 16% i 45° 45 aes 32!z| | 700 6% eee: ‘37 Feb 19) 50 led for redemp 
: - #43, lo 4 2 3214 lg "100 t Lo ores. -n2a2-No 37 Cal 
*52 834 “vig 8 1h 16 il 46 *3g 219 Ig 3s % pre sagen 70 par q 
8% Sle *45, ale +f 11's *41 lp 315%, 3 ly o, “gy eae 5 way Sto Brescones No pa rights. 
*7l2 5le 14 162 111g 46 #3, 13, ! .. a bet Safew referre Jorp..- y Ex 
s| 1614 11 1 ‘ 3% 3 5 316 *214 "7600 5% D ms C iv. 
"5 6% 034 “sh “| 313, Ig 216 8 1,6 Ar Ex-d 
16% il 43 —_ “118 >. on! “ i 5 38's tt 600 Savage Seeks. & 
107% 423, *: 214 Tes ! *4 39 0 1107 1, r Cas 
42% le *3lle 3 Ig *3 16 "214 8 383, 1 1] 7g 41 tock. 
a on 239 . 3 *4 1 le 11 40% jew 8 
#3115 a ~ a a’ = i on ‘ 7. on 
et, 2 *4 9 1019 1 2| 4 elive: 
® 516 *2 8 3875 i. 110% 4019 d Det. 
*316 3 *4 223 1 4012 
*2 8 381» ‘om 110 4014 
ra 39 101, on 39 
Mo 1107s ‘jou : 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
_ for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE — = 
Mar. 1 Mar. 3 Mar.4 Mar. 5 Mar. 6 Mar.7 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share | $ per share |\$ per share|$ per share 
Vig Pie 9% 899% 914 94 914 D4 Gig Dlg 94 914) 1,000 | Schenley Distiliers Corr ...-.- 5 9 Febl14| 11% Jan10 712 May| 14% Mar 
*85 87 | *85 87 | *85 87 | *86 8 87 *85 87 87 8687 100 5% % preferred........ 100} 85 Jan 3) 8712 Jan24j/ 6453 July; 88 Dec 
*34\2 3614] *3412 36 36 0=—_ 336 36\4 3614] 36!2 3612] *3614 37 300 | Scott Paper Co......-. No par| 34 Jan23} 371!2 Jan10]] 34 May| 49 Jan 
*113', 115 [*113%4 115 [*113'4 115 [*113'4 115 | *113'4 115 11312 11312 10 $4.50 preferred._... No par} 11lle Jan 4) 115 Jan3l1}/ 10712 June] 11512 Jan 
*108'5 110'2| 108's 108'g/*108!g 11012] *108!g 11012) *108!g 110'2/*1081g 11012 10 $4 preferred.__..... No par| 108 eb 14) 1117s Jan 10]| 101'4 June] 111!2 Dee 
*3i¢ \4 16 \4 \4 \4 416 14 *3i6 14 \4 4} 3,100 tseaboard Air Line...No par 1g Jan 9 14 Jan 3 lg May %3 Jan 
* by lg *iy lg *3y lg 3 lg *3g lg +3, . 4-2% preferred.......-. 00 33 Janu 20 53 Jan 9 yy Oct ly Jan 
*12!2 12%) 1212 12%2] 1212 12!2) *12% 1314) 13 13 1314 13%] 1,100 Seaboard Oll Co of Del._No par| 1212Mar 3 15% Jan 10 11 May| 20 Jan 
214 Zigi 2 212) *2 24) #2 24) #2 24) «#2 24 300 | Seagrave Corp...-...-- No par 2 Febil3 214Mar 1 lle Sept 273 Nov 
71% 71%) Zl!2 715s) 71% 72le] 7212 72%) 72!4 73 72% 7312] 5,500| Sears Roebuck & Co...No par| 68% Feb14| 78% Jan 2|| 6144 May| 88 Apr 
10 10 95, 89% 93, 94% 9%, 9%} 10 10! a | Ge Re ee Bede ctcceneoen 1 9>3 Feb19| 107% Jan21 8'4 June} 16% Jan 
12 12 11% 12 | *11l2 12 | *11%g 12 11% 12 12 12 900 | Sharon Steel Corp....No par| 1053 Feb20] 14 Jan 4 81g May} 1612 Nov 
*63'!2 66 | *63'2 65%) *63!2 65%) 641, 6414) 64% 66 | *63!l2 66 100 $5 conv preferred...No par| 61 Feol9| 71% Jani17\| 5114 Aug| 7312 Nov 
*4 4's 4 4's 4 4 4i, 414 4'\3 4\s 4's 4's| 7,400} Sharpe & Dohme_-.-_-_-. No par 3% Jan 2 47g Feb 8 3 May 5% Jan 
5ll2 Siig) *50 5ilel *50le Silel 5ile B12 5ilig 52 *52le 53le 400 $3.50 conv prefser A_Nopar| 5lig Feb27| 55% Jan14 4012 Aug] 56 Apr 
"4% 5 5 5 5 5 *5 5's 5 5's} 1,700] Shattuck (Frank G)...No par 414 Feb 19 5%g Jan 7 434 May 753 Mar 
*3712 38 +3712 38 38 86 38 3712 3712 *37'\4 37)2]| *3714 37l2 20 | Sheaffer (W A) PenCo.Nopar| 37 Fev18} 40 Jan30/| 34 May| 4012 Feb 
*1l'g I1'2 114% 114% 11% 11% Llilg 11% ll’ Ll, li'g 11,4 2,000 | Shell Union Oll_.....---.-.- 15 10!g Jan21 12% Jan 13 75g June| 13's Jan 
4%, 453) %4% 78 4% 4%] *412 475| *412 4% 412 455 300 | Silver King Coalition Mines.5 4%, Feb 14 5 Jan 4 353 May 653 Nov 
18S §=618 18 18 1712 173%] 17! 1734! 1753 17%' 18 18% ' 1,700] Simmons Co_....._--- No pari 16% Feb15i 21% Jani10j| 12!2May! 24 Jan 
ie .3 “lig 1%] *1lg) 1%) *hlg§ «1%s) 6Flleg «62 Rs - 84 254 Simms Petroleum -_....... 10 1% Jan31 2'g Jan 20 153 May 21g A 
*2hle 28le] *25le 27lel *26 27\2) 26 27 *26 28!2| *26!2 28 300 | Simonds Saw & Steel_.No par; 25\4 Febi5| 2712 Jan28 174g May| 31 Nov 
*1912 202) *1912 201 195g 19%) *19!2 20 19!2 20!2) *20 Zils 500 | Skelly Oli Co............- 15| 18% Feb19| 22% Jan 6 1214 June} 23'4 May 
103 103 *97 103 *97 102 *97 102 103 110 {*100) 112 70 | Sloss Sheffield Steel & Iron.100) 95 Feb15/ 112 Jan 6 67 May| 120 Apr 
*112 114 |*112 114 [#112 414 *112 114)*112 114 112 112 20 $6 preferred.......-. No par| 112 Feb 5) 114 Jan27|| 105 May] 114144 May 
*1512 16!2) 15 15'2] *15i2 16 | *15!2 16 16 16 16 16 400 | Smith (A O) Corp.......-- 10} 1412 Feb19) 19 Janil4 101g May Oct 
“10 = =10%! 10%2 1012] *10ig 1012] 10!2 10!2] 10% 10%] *10!2 11 400 | Smith & Cor Type v tc. No par 9 Jan 8) 10% Jan16 5 May! Ill'2 Jan 
*13% 14 13% 135] *13ig 1344] *13'5 13%] *13'g 13%) *1314 13% 100 | Snider Packing Corp...Nopar| 13% Feb28| 15% Jan 8 14 Dec) 24% Feb 
Biz Bb 814 Ble 8% «= Ble 8%, «Sl2 82 8s 8% 85s) 14,700] Socony Vacuum Olli CoInc.15| 814Mar 3 914 Jan 6 7ig May| 1212 Jan 
*15, 144 13%, 1% 1% 1% 1%, 184 1%) «1% 1% =6©1%) 3,200] South Am Gold & Piatinum.1 15g Jan 2 2'g Jan il 14g July 21g Mar 
14\% 141g] *1314 14%) 133, 1334] *1314 13%] 13% 13%) *13ig 14 300 | S’eastern Greyhound Lines..5| 13 Feb19| 15% Jan23 10 May! 16°53 Jan 
187g 19's} 19 191g} 19 19 | 218% 18%) 19 19 19 19's} 1,500 | So Porto Rico Sugar...No par| 1612 Feb14;) 19\g Jan 3 16 Aug! 30% May 
*142 150 |*142 150 |*142 150 |*140 146 142 142 |*137 145 10 8% preferred.......... 00} 1 Jan30| 146 Jani4/| 128 May| 152!2 Apr 
"2512 26's) 25!2 2512] 254 252] 25'4 25'2} 25% 2512) 25l2 25!2] 2,300] Southern Calif Edison.---- 25| 25'4Mar 4) 28%, Jan 3/| 2314May| 3012 May 
87%, 9 8! i) 85, B74 8% «9 87%, lg 9's | 15,900] Southern Pacific Co...No par 8 Jan 2} 101g Jan23 6% May| 15% Jan 
1214 12% lig 12lg) 121, 12% 12'g 12! 115g 1253 12 12!'2} 4,400] Southern Ry.-...-....-. No par| i114 Feb15| 13% Jan 10 8 May| 20!2 Jan 
*2114 217%) 205 2053) 21 2112] 20% 2112] 2llz 224] 21% 2212] 6,000 5% preferred ..-.......- 00} 191g Febl4| 247 Ja: 28/| 1314 May| 347, Jan 
*25 29 *25 28 *25 27's) 25 25 25 25 25 25 400 Mobile & Ohio stk tr ctfsl100| 25 Mar 5) 2912 Jan13 1712 Nov} 39 Jan 
Oe a) ed OF ee 0) hg OP 7) 15g 153] «(*1le 15g 600 | Sparks thington...No par llg Feb 18 2 Jan 3 llzg May 3'g Apr 
3% «=4%| *33, 412] *33%, 412) *3% 412] *3% 412) *3% 419] _..___ | Spear & Co...........-...- 1 3% Feb 28 412 Jan 3 3% June 7 Jan 
65 *60 65 *60 65 60 60 *59 65 *59 65 50 $5.50 preferred__-_-.- No par| 60 Mar 5| 60 Mar 5 6073 Oct; 72 May 
19 19 *18lg 19 19 19 *18'g 19 *18', 19 *18% 19 300 | Spencer Kellogg & Sons No par| 187% Jan30} 20'4 Jan 4 145g May| 23% Apr 
*335 34 3312 33%! 33le 337%! 324 33!2' 32!2 33%! 32!2 32% 5,300 | Sperry Corp (The) v t c...-.-. 1] 3153 Feb20} 3812 Jan 9 33 May! 47 =Feb 
"3212 34 *315, 34 *315, 34 *31% 34 *32\2 34 ae Gen sccnes Spicer Mfg Co..... ---No par| 32 Feb14| 237% Jan 2 19 May A 
57 573) 5712 57l2] *57!2 58l2) *57!2 584] 58'4 584) *57 54 330 $3 conv pref A_..... No par| 57 Mar 1] 58% Jan21 4544 May| 58's, Dec 
57g 5g 55g 5 55g Bg 53, 57 53, 5% 5% =65%) «623,400 ] Spiegel Inc.....-.....-..-.-. 2 5i2 Feb 14 67g Jan 6 4%, May! ll'g Jan 
*49lo 514%) *50 51 51 514] *5ile 5i%) Sit, 5%) 51 51 240 Conv $4.50 csqenomaped par| 51 Feb18| 5753 Jan 9 46 May! 66l2 Apr 
335% 335%) 33%, 34 34 BAle]| 3414 34%) 337% 3414] 34%, 34%] 2,200 | Square D Co__-.........-.-. 1} 31% Feb19/) 3612 Jan 9 267% May| 40l2 Apr 
*1135 114 113l2 113l2)*113!2 115 [*113le 115 | *1135% 115 |[*1135— 114 10 5% conv preferred_.-.. ~100| 113'g Feb 6) 116 Jan24|/ 112 Dee} 11212 Dee 
615 6g 6! 614 6\, 6! 6! 6'4 6! 6 6's 614] 7,300} Standard Brands.....No par 6 Jan30 653 Jan 6 5 7% Apr 
*LiLlo LI2Zig/*1 114 112 LLLle LiLo) *#L Ld L12'e)*L Li's L12's/*1ilie 112! 100 $4.50 preferred__..-. No par} 111 Jan24| 113ig Febl14 98 June} 113 Dec 
—_) 2 7, hig 1 78 4g « 78 7g} 1,500 Standard: Gas & El Co.No par 7, Feb 17 ly Jan 6 1 May 253 Jan 
3 3 253 2%] *23, 27%) *2% 2% 23%, 2% 234 2%) 1,000 $4 preferred _.....-. No par 214 Feb15 31g Jan 13 2'4 May 7ig Jan 
*lille 1212] *105, 12 *11 12 *10% = Ll'lg 1llg Lb'le} ile 12 300 $6 cum prior pref....No par| 10!g Feb19| 1453 Jan 13 97g May| 1812 Jan 
1414 14%] *13% 14 1344 137%] *13!2 144 14 14'4 14 14 1,000 $7 cum prior pref_...Nopar| 12l, Feb14 171g Jan 14 12'g May| 22% Jan 
18ig Il, 18 181g 17% 18'4 17% 18% 18 1814 18's 184] 8,300] Standard Oil of Calif..No par 177g Mar 4 Jan 13 1614 Oct, 26ig Jan 
26 8 =62614) 2534, 261g) 25% 257%) 25l2 25%) 25l2 25%) 25'2 26 9,000 | Standard Oil of Indiana....25] 2512 Mar 5) 27% Janil|| 20%May| 29 Apr 
34% 345%) 33% 3414] 34 3414] 337% 341g) 34 3412] 3414 345] 19,700 | Standard Oil of New Jersey.25| 33 Feb14/ 3612 Janlil| 29%June| 4612 Jan 
*36 © 37 35%, 36 | *355 36 | *35l2 36 36 0«=—-337:~«|:«*36% «37l2 800 | Standard Ol! of Ohio....... 3414 Feb19| 38 an wooesagecéloneosensee 
37 37 *35%4 3714) *3534 3714) *36!4 37 37'4 38's) 38le 384% 700 | Starrett Co (The) LS..Nopar| 34 Febl4| 40 Jan 4 23 May Dec 
59 59 59 59 58!g 58g) *57'4¢ 57%) 56!e2 574] 57'g 574] 1,700] Sterling Products Inc_..-.-. 10} 56!2Mar 6; 66 Janil 56 May| 80% Jan 
*7ig 74 7 7\g 653 673) *6%, 67% 6% 7 6’ «66 %| 1,300 | Stewart-Warner Corp-.--.-..-. 5 653 Mar 4 83, Jan 10 412 May 8% Feb 
*4 4lg 37g Bg 3% = 344] #344 *37, «24 *3%, 4 400 | Stokely Bros & Co Inc. -..... 1 3%, Mar 4 5'ig Jan 28 4 Dee 84 Apr 
653 «655 612 65, 6% 6% 6%, 6% 65, 7 6% 7 1,700 | Stone & _ seen No par 5% Feb15 814 Jan 10 5 May! 125 Jan 
6\4 64 6's Gly 6\5 6% 61, 6% 6'4 64% 6% 612} 3,600 | Studebaker Corp ame” eocce 1 6 Febl5 853 Jan 7 5% May| 125 Feb 
*54 55 541g 5444! %53l2 54lg] S3le 5Sle! 53 5314! 53'g 53lg fe jf; tC |. ee par| 53 Mar 6| 58% Jan 6 46%, Aug! 657% May 
117! 117'g] L17%g 11714] 117%4 1174] 118te 1182] 118'4 118te| 1184 119 910 6% preferred.......... 100] 117 Feb24| 127 Jan22|| 118!12May| 125 Dec 
8, Bl Sig = Blg 84 Bly Blg Sly 84 Bly Sig S8isi 1,600 pat. A... Mining Co...-.-.-. 100 8'ig Mar 3 9 Jan 4 7ig May| 10% Jan 
*1634 17%) *17 17%) «(17 17 1714 174] 17!2 17%) *17 18 400 | Superneater Co (Tne)..No par| 1612 Feb14; 21 Jan10 1212 May| 27% Jan 
155 15} *13g Aig] «= *13, 0 lg! «= 13g) Sg] 15g te} 14g Ale 400 | Superior Oil Corp._..-..-...- 1) 1% Feb27 1% Jan 7 lig Oct} 2i2 Jan 
*125, 13%] *13 134 13'g 131g; *13 13% 14 14 14 14 500 | Superior Steel Gare peecees 100} 12 Feb17| 17 Jan 6 91g May| 18144 Nov 
22 22 21 21 *20l2 2112; *203%4 21'2) *20% 21's} *20% 21'e 400 | Sutherland Paper Co_....-. 10} 205g Feb24/ 2314 Jan 2 20 May! 35%3 Feb 
*37g = 3g] *37, 5 *3lg 5ag] 731g | «(5 45g] 0312 7 OE secnee Sweets Co. of Amer (The). .50 4 Feb28 Feb 3 May 7\g Mar 
22\g 224) 22iqg Ze} V2i2g W2ie} Wig B24} 22g 224] 22 2214 Dee 2 ae SI, no cennnssencoe 25| 22 Mar 7| 24% Jan27|| 21753 May| 24% Apr 
17!2 17l2] «=17le 17%] «17% «1734) «1753 18 17% 18 1753 18 1,900 | Swift International Ltd-...-.. 174g Mar 4) 19!g Jan14 1653 Aug] 32% Jan 
"53, 6% 53%, 5% 57g 57g] #57, O64 55g 6N4) #614 Ble 400 | Symington-Gould Corp w w. : 5leg Feb 14 7% Jan 2 4% May 953 Jan 
*5dg 584) *5lg 584] *5ln 58, Ble Sle 55g 55a] *55R O57 300 Without warrants ........ 5 Febl5 67g Jan 7 33% May 7%, May 
414 4lg] *41g 434] 41g 434] *41g 43%) 41g 454) F414 48 100 | Talcott Inc (James) _.--.-.--. 5 444Mar 1 4%, Jan 8 41g May 6 Apr 
33 «639 | °33 «©6389 | °33)0«639 | °33)0«O 39 | *33)0 «39 | #383) 89 | JL. 5% % partic pref....--.-.- 50} 32 Jan 6) 3414 Feb14|| 2812May| 40 Mar 
*4lo 4%) *3lp 3%] *3le 3%) «*3l2 | «(344) (FB lg «63 54) Ble | B8q] Le Telautograph Corp. -.-.....-.-. 5 3!2 Jan 6 3% Jar 16 273 Dee 553 Mar 
734-784) *75g 77g) *75g 77g 73, 7% 753 (734 7% (7% 600 | Tennessee Corp........---- 5 753 Mat 6 91g Jan 8 414 May 944 Dec 
35% 357g] 351g 357g] 35lg 355g] 35!g 352] 234%, 35'4) 35 35's| 9,200] Texas Corp. (The)....-...25] 34l2 Feb19| 40%, Jan 2 33 May| 4753 Apr 
*3 Sly 3 3lg 3 3 3 3 3 3 *3 3's} 1,900 | Texas Gulf Produc’g Co No par 27, Feb 14 333 Jan 10 212 May 44 pr 
3573 35%] 355, 3553] 35!2 35l2e] 35%, 35l2} 35 35 35%3 352} 1,100] Texas Gulf Sulphur...No par| 34% Feb26| 38 Jan24|| 267s May| 3714 Nov 
Sle Ble 53g 55g 5i4 53s 5lg lg] *5%q 5% 5% «=: 55a] «62,900 | Texas Pacific Coal & Oll...10 514 Mar 4 6 Jan Jan 
*4\g 4lol "41g 4ly 4ig 44) *4ig 4ile 4'g  4lg 4 4 600 | Texas Pacific Land Trust...1 3%, Feb 18 412 Feb 27 3% July Jan 
10!2 10!l2! 10 103g} 10!2 1053] 10!2 10'2) 10 1044 10% 11 1,400 | Texas & Pacific Ky Co....100 8g Jan 4) 11 Mar 7 5 May| 1212 Jan 
"Tig Sig] *73q Big] «=*7lg Big] «#734 Sig] #8 8lg Sig Big 100 | Thatcher Mfg. .....-- No par 7ig Jan 2} 10'g Jan23 7 Dee} 18l2 Jan 
*36 38 *36 38 *36 38 *36 38 *36 38 36 38 baaene $3.60 conv pref__-.. No pari 357s Jan 3! 40l2 Jan21 36 Dec) 53 Mar 
2% =—2% 21g «=2lgf *2ig Blgf *2lg Bal *2le Bly *2ig 3 ko) yaa No par 212Mar 3 27g Jan 14 21g June 4 Feb 
*39l2 44 *39 44 *39le 40 39l2 39!e] *39 42 *39 42 10 Dl + .checasansent 381g Jan 2} 45 Jan18 30 June} 4212 Feb 
4%, 4%) *4lg 45, 4ig Als 44, 414 44, 4% 4%, 44 Gee FE Ss db cencescoden 1 4 bl 4%, Jan 9 3 May Mar 
340s 34 330-333] *3lle 33 | #3212 33 *32 33 | *3214 33 50 $3 div conv preferred....10| 30 Jan17| 34 Feb17|; 20 June} 35 Nov 
33%, 3% 33g «= 34 33%, 3%) *3l2 3%] «*3l2) 37g] 0 *3l2 | Bhs 300 | Third Avenue Ry_...-.--- 100 3 Jan3l 4\g Jan 6 2% Feb 7lg Apr 
5 5 45 Syl *5lg 534) *5'y Ble] F514 584] 685g 55g 600 | Thompson (J R)_...-.---- 25 453Mar 3 6 Jan 6 4 Jan 6le Dee 
*30 3148} 3Olg 304] 3Olg Bla] Slle Bile} Bille 32 3ll2 32 1,500 | Thompson Prods Jne..No par| 2812 Feb 34 Jani10 25% May| 384 Apr 
*] Lig 1 l *] Iig}  *1 L's 1 1 1 1 700 | Tompson-Starrett Co.No par 1 Jan 2 1% Jan 18 1 May; 2l2 Jan 
*13%q 14341 *13l2 1454) *14 15 *13l2 1434) *14 14!e} *14 FS oer $3.50 cum preferred. No par 131g Jan31 18 Jan 9 8 May| 23 Jan 
Vig Ole 9ig Ole V1e = Ole Vig O5s 9%, Qle Y'le 95s) 3,100 | Tide Water Associated Oil. .10 93g Mar 6) 10% Jan 6 8% May| 12 May 
*97\, 98 98 98 98 98 | *95l2 O97le] *967% 97!l2| 97 97 300 $4.50 conv pref__._-. No par| 967% Feb 7| 99%, Jan 6 81 May| 99% Dec 
$212 325s} Silly 32 3l'4 32 315g 32lg, 31%, 32's] 231 32 10,800 | Timken Detroit Axle._..-.-.- 10: 2712 Feb19|) 3414 Jan 6 18 May! 34l2 Dec 
*42\2 43 42! 42le] 4214 42%] 421g 42's) 43 43 *42 4312 800 | Timken Roller Bearing.No par} 39 Feb17| 5i'4 Jan 2 35'g May| 5212 Nov 
"414 435 414 4ly] *41g 43% 41, 43, 41, 4 4'4 414) 1,100] Transamerica Corp..-.--.-.-.-- 2 414 Feb 18 5'4 Jan 13 414 May 7 Mar 
*13lg 13%) 13 13ig} 13 13 13 13 12% 134) *124 1314] 2,600] Transcont’l & West Air Inc..5; 12%Mar 6) 1714 Jan 2 10144 May| 21% Apr 
95 74%) = *7 7%) «#7 7%! «634 «= 734) #7 7%) *7 . Ae Transue & Williams St'l No par 7 ¥Feb17 8% Jan 7 412 May 933 Nov 
*15, lle 143 14g} * 14g lls 14g 14, 14 158 14 I's} 3,100 | Tri-Continental Corp-.-.-.--- 1 lly Feb 6 2 Jan 9 114 May 2 Jan 
*7ll2 7219} *7ile 72te] 72 72 72 72 2 6 72 72 50 $6 preferrred._....- No par| 684 Feb17| 75 Jan 9j| 64 Aug] 8212 Mar 
4% Als 4% 443] *4%, Ale 412 Ale 4\2 4le *43, «Ale 900 | Truax-Traer Corp....No par 4 Febl19 5'g Jan 9 31g May Apr 
*9lo 10le} *9l2 10le} *9le 10 *9lo 10 *9le 10 *9lo «= 94yF Truscon Steel Co.........-. 10 91g Jan30} 10 Jani6 614 May| 10's Apr 
57g 57g 53, oB7g 6 6 6 6 6's 6) 6's 6's! 1,200 | 20th Cen Fox Film CorpNo par 534 Feb 19 74 Jan 6 5 May! 13'4 Jan 
*17 18 17!2 17!2] 17lg 17!2] *17!2 18 *17l2 18 18 18 1,000 $1.50 preferred _-._-. No par| 17 Febl14| 1953 Jan 7 14 May| 25% Jan 
*1! lls lly L1lgt *1ig 133 lls 1's *1 ile *l 1!2 200 | Twin City Rapid Tran. No par llg Feb 7 llg Jan 10 11g May 3'4 Apr 
*17\g 18 17'g 17\g] 17!2 1712) *17 18 *7i2 18 18 18 30 7% preferred .......... 100] 1612 Feb20| 24 Jani10 137g May| 30 Apr 
Tle 71s! 7%, «674i «6*7lg The 7!2 «=—7ile s s *7\o 7% 400 | Twin Coach Co.......-..... 1 7 Feb2il 9ig Jan 13 614 May} 13'4 Mar 
*311y 314%) = Shtg Billo} 31% 3144) *314% 32',4 32'4 3214 Blli2g 321, 800 | Under Elliott Fisher Co No par| 30 Fepol4| 34!2 Jan 6 2ligJune} 45 Feb 
107, 10% 105g 10% 1012 10% 1058 1034 10%, 11 il ll 2,100 | Union Bag & Paper__..No par 94% Feb 14 12% Jan 4 9144 May; 18% Apr 
645, 65 6412 65 6453 65 64%, 64% 65 65 65 10,100 | Union Carbide & Carb.No par| 60 Febl4/ 70% Jan 6 597g June| 88%, Jan 
*1123, 114 |]*11254 114 [*11234 114 | *112% 114 [*112% 114 |*112% 114 ..... | Union El Co of Mo $5 pfNo par|r111% Jan30| 115 Jan15j| 105 May/ 11653 Dec 
131g 1343] 13 13's] 12% 13 *13 134%] *13'g 13! 13'g 13's} 2,500 | Union Ol of Califonria... .-. 25} 12% Jan 2| 1412 Jani14j/ 112 May] 17!2 Jan 
*78 7834) 78l2 78le} 78 78!2| 7753 78 77% 78 77 784; 2,200] Union Pacific RR Co_...-. 100} 76's Feb15| 857s Jan 10 71 May| 98 Apr 
*S1 &3 81 80 8014) SOlg 80%) S8Ol*y 81 81 81 1,400 SH SEGRE. <ccccccce 100 Mar 4| 85', Jan13 70 June| 891g Feb 
#123, 13 | *123% 13 | *12% 13 | *12% 13 | *12% 13 | *12% 13 | -____- Union Prem Food Stores,Inc._1| 12% Feb28| 13!2 Jan 2|} 13 Dec} 16 July 
*27i, 28 28 28 27% 27%) 27!2 27'2} *26!2 27!2] 272 27le 500 | Union Tank Car_.__.. No par| 25%, Feb19| 29% Jan 10 22% Jan| 297% May 
38le 38l2e] 38ly 38%] 38le 384%) 38!2 38%) 38ly 39!2] 39 39!2! 5,900] United Aircraft Corp. _..... 5] 345. Feb14| 443g Jan 9// 311g July} 53% Apr 
1314 13!2] 125g 13'4] 124 1244) 123%, 12% 12% 13!2] 13% 13!'2} 6,600) Un Air Lines Transport._.-_-_-. 5) 1214 Feb19} 17!g Jan 9 12 May| 23% Apr 
*123, 134% 13 13 127g 127%, 127g 12% 127g 12% 13 13 500 | United Biscuit Co... No par| 12% Feb15) 14 Jan 9 121g May| 18 Apr 
*L12 «LL4Sgh*L12 LL4Sgf*112 L143q)*112 Li43g)*L12 1144qi*L12 11434) -____- 5% preferred .......-... 100] 111 Jan 2} 113% Feb 6|| 1087s Nov/ 111% Dec 
*43 44\ei 44 44 45 45 *44 4434) 44% 4434] *44%, 45 300 | United Carbon Co_._..No par| 44 Mar 3) 50!2 Jan 10 4212 May| 65%3 May 
20 20 *19l2 2014] *18% 2012] *19 20%} *19 20%s} 20%, 20% 300 | United-Carr Fast Corp. No par| 1814 Feb13) 20!2 Jan 15 12 May] 2012 Dec 
lig ty Ilg = Llg lg Aly lig lg lig Ll I's It) 4,500] United Corporation...No par lig Feb 8 lle Jan 7 14 Dee 273 Apr 
25%, 25!of 25'4 25lel 25tg While} 25g W5le} 25le 26ly 26 26 3,200 $3 preferred........ No par| 25 Feb21 30%, Jan 10; 26 Dee} 42 Feb 
* Pid and asked prices; no sales on this day. t Inreceivership. @ Def. delivery. m Newstock. r Cash sale. z Ex-div. y Ex-rights. { Called for redemption. 
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York Stock Reco Bans of 100-share Loe || "Sar 1940 
= ‘Shari 
New groces On Basis of 1 Lowest | Highest 
152 T | Sales NEW YORK STOCK Highest preven 
Volume HARE, NOT PER CEN for EXCHANGE Lowest py snare $ om yo 
S—PER S. iday the hare | $ ver she Mar 
AND HIGH SALE PRICES—PE, Thursday a Week P a! $ 3% Feb 15 sa = ii 2 “ee 652 Mar 
ni ‘ered | Mone’ | more Shares Drug Inc.-.......- lo) 2eMar 3} 3 Jan iil] “2% may} “ss Dee 
‘ woe a 
‘Mel | Mara | Mere e| $ per share| $ fi ar Ne eed Dyyweed Corp. ao a. ‘3 2512 red 35% Jan 
—— oe 1’ a ae ae to me + ir + oud nee Electric Cosi meres $1 Feb 14 Tot Senisll “Ste my = 
hare | $ per > oo 212 Ip} *25 - & Fdy....... par| 6 1012 Jan 10712 June Mar 
$ per share - £1 = 21g] *2ig 5 Gl i he ee United Eng ----No pa we esl ats” Sean June] 13% 
3% 430 -3% Zig ig 2g 2553| *251g 26 *3% «4 a 35le 400 United Frui et ..No par 111 Feb28/ 11 Jan 13 ay| 7ig Apr 
*2ig 28g 26. 2614 25% 4 * 4 36 36 3 2 66%) 2,400 United Gas impro ~~ No par 8% Feb21| 11 Jan 10 3 M 7ig Jan 
#2614 . 4 oP oe, ya 6612} 6612 83s| 11,600 preferred... .. Inovte 1 Feb24| 35s 9|| 3ig Dec 97° May 
. 4ig)  *3% 73) 3612 3612 lp 6514 g1 814 7g} 1.400 Mer & Manu 10] 2% 19} 31g Jan 80 Jan lg Dec 
a genl acne asl ae s Bly] Big 8g 111% te eee | Caen board........ ee al Oo” Seni? May| 12lg 
*36% 37 6414 6412] 6412 8 Big ‘| 114%, 11114 94} 500 nited Paper -No par Mar 4 6} 5 11 Nov 
8! Ig 111% . 200 | U Foreign Secur- 7| 84 19} 14 Jan 5ig May Jan 
643g 64% 84 Ble 112 lly 1 9 9 “a Bly U.8s.& erred._._.No pa Ol, Feb Ol4 Jan 27 June 89 
81g Bile 1113, 111%] 112 9 *83, Oly #27 «Bly m4 3lg 600 $6 first pref conv pref_100 SioMar 4| 1 “4 Jan 8|| 50 ay| 18212 May 
111% 11112 “8% 9 | 9 .1 wl ef *Slle 86 130 | U8 Distrib Corp seats ta 83° Jan 14|| 105 red 612 Mar 
*87g Qe +3 31, .. 3 27g 27% #8916 $8 ip 12% 130 by Ly Spent 20 7312Mar 5 ar 3 Jan 3 aun 35 Dec 
"2% 3] *2% 3 '| 2% TOtel tote fete] ten ite "ls 9a] 1,600 U 8 Gypeam Oo......---- 108] acs eb 17 7, Jan 16l| 2514 May| 28 ADF 
s7it gril esa” 88 10% Ota] 1012 10te in 2 | ext ostl lou oy tacteee sick Geiss 33, Feo 10) 237% Jan 16 May! "7% Abr 
son jon] 10 10 “Tit 61 62%4| ola 62 | 62% 175 ba U8 Hottman Mach Go ennne | Site Febis lg Jan 4!! 31g 12% Apr 
*93%, 1012 834 Siz 6153} *61 62" 17312 174 534 Fr 544% conv P Alcohol No par Biz Feb24 = lg 6 2 74 May 
*85g 9 62 6214) 6112 174%4| 17312 17312 5lg Ble #3412 35l2 100 Us en ...No par Feb19] 8lg Jan 17|| 48 Aug 381g Jan 
“16, 1% *54 5! 35 | "34 oat "2312 2414 % of ~o fultle b eens aA. --100} 54l2 Jan 2) 31% = 7|| 27% June 24 Nov 
*514 Sle 35 35 » 24 *23 2414 *37, 4 n 700 toy eae 20] 2814 Jan 3) 34lg Fe 6 22 Dee 1% Jan | 
*35 3512 23 23 "=e 3% *314 33,4 67 7 4 100 Pri & Foundry ecece 10 31 * 251g Jan lp May Jan 
6% lp 64 U S Pipe | 4 Wee 19 Mar 7g Jan 11 ay| 4153 
"23 24 *3lq 3%" #3 7s] "lg 6%) 64 | *58l2 700 ing Car " 18} 1% 15 M Apr 
57 7 29 fd a hy dium lig Feb lg Jan 11 ay| 117 
*3lg 4 B 7 *614 67 60 60 14 2910] 28%, 100 ‘wood Co! No par 8 bl4| 24lg 1 6812M 753 Nov 
614 *54 60 293, 2914 *4333g 3334 600 USPly & Imp.... 0 177 Fe 941 Jan 91 May 6 c 
"6lo 67 *54. «60 2935| *29 #333, 3334 19 19%) «1, venues 1 801, Feb 15 1g Jan10|| 39% May| 27319 De 
*54 60 29 29 293 3334] *333, oon 191g 19%, fi lly 1,500 bd) gy? = enone 100 5733Mar 4 oes Jan 29 60 May| 7612 Nov 
*28le 291s 3334 33%, *333, 93 1912 19 2 14 lly 4 2119 29,400 8% lst preferred Min... 50} 7 Jan 4 76 2 Jan 6 42 130 Nov 
91g 193, 1 lly 1 21 1.800 Gj ting Ref & 727g 9} 70% 10312 May Apr 
*3314 *1912 2012} *1 ‘ ll] *1lg rr 2053 213, 891, 9012 ’ nd ~~ edapepechedaneapnense 755 Febl 30 Jan13 lg Dec] 39% 
*19% 2019 t 1, lly 2014 2i1ilg 88 89 58 400 pagan se No par’ Feb 24/ 1 an13}| 291g 50 
20% 21°) 20° 86°| 85. Sole Brie 57ls| 56% 75|*73 75 63,800 | U 8 Steel Gorp-==-- epee]  atghaer J at — ai] 4212 June 24 Apr 
20% 86 73g 573g z 75 | *73 5712 5812 "700 “+ tees 45% Mar 153 Jan 1 May 2 
*86 88 * 5634 52 on 75 *73 571 561s 583g 11853 1183, 2, U 8 Toba Ss Agipeo aes 4 1 1% Jan 2 14 Jan 4 June 6314 Dec 
58 58 731g 7312] *7 1g 5733] 567s o 118 118%, 27% 277%) 1,500 % prete ards Corp....-. 1 Jani17 50 Jan 10 S May a Nov 
“fete to | con cei Ist; 1198] 118° 1914 2753 27% 46 00 | United Stocky Rnsssigns ~ ae Jan 10|| 1212 Jan 
8 3 4534 400 itores class 4612 1653 45 May Jan 
SBie 50 119 119 ty 28 28 oo *44l2 45%, 13g 13 United 8 ferred....No par 14% Feb 15 Jan 15 June 159 
11915 11912 "273%, 28 am 46 | *44l, oe lig lg +1 lig} 2,600 $6 conv octens Steel id 1 5312 Feb 15 157 Jan21\| 134% June] 128 Deo 
27% 28 *44l2 46 | *4412 1%) *1'4 , 1 a *451g 4912) -.---- Le hr fp A Tob....No par 152 Mar 5 Mar 7|| 59 Nov % Apr 
ls 46 1! 143 1 1 4Y1q] *45ig ~ Speers versal Leaf Rene 17| 152 56 9 Feb 
ts its i’ e CAble 4912 im + he “128, A Hw 582 poeake - 8% D — otures Tat pret 100 ~*~. 4 : we — : ~ a om May 
1 *45\g 50 * 15 | *12 12] *51 5 3l2) #15012 153 140 niversal seas No pas 16 Jan 1g Jan 6|| 2 e| 39% Mar 
*4612 50 o12% 15 | °12% 5412] *51 BAe *15012 153 152 oy —~ ‘ppapeeeeaatid 100 eb 14| 34ig 15|| 2212 Jun 171g Apr 
2 2 | 151 | tam... 26 F 26 Jan July} 1 
cba” 56 | Rin Bote 152° 152] 182 18 x Mewy* fe yx* Preferred - No par Feb 14 2|| 112 4915 May 
55 *152 47 147 lp eee Corp. of Am -5| 722 11512 Jan 3512 May Oct 
ER ie yc. pe Bet gee “pris 2a 1,500 Van Haale Go tne. --n---- 28 “Alig Mar 7] '444 Jan 9} 351 Ats| 80. Aug 
*13712 140 Te Tig lol *15%4 281g) 2712 400 Ty peepee 5 preted Bae guctsc llg Mar 
Bi ariel »1gig. a7isl e15ie ay "| 97% 27% sa* 35 | opait 13541 390 my FT Pag Wiy----i00) tee | ooo janial| °% May! Sits Mar 
a oa” sel oss Sete 114i, 11419] #114 "42 | Alig 41%] 300 "0% noo-oum pret... 5 “Bote Feb | 72te Jan ill 14° May op wer 
28 24 24 41g 11419] 1141; 42 | *41lg 4: *5612 60 | ------ 5% no ical Works.-... , 17s Mar 274 Jan1 09 May] 1 Ane 
ame 3 30 dian te Bote si less 61 | cae, oe ane alpe ~""466 | Vietor ney te 100) 20 Fe’ 15 117!g Feb 11] 109 May! 15! Apr 
Mate anicl oaiie aa] oaaie Si. aie” os “Si” 31 4 Re ay Se iit Pepael S00, Jan 2 14 June D 
a ae Bt Meee 3 *2012 21 1% 1%) 6 6% div yw $6 pref....No fein aw tee a oer i 
nate > 85 |*---- 2114] *2012 211%, *1%  2ig ei si so Va iron Coal & Coke 8% vt pt Too 40 Feb 15 331g Feb 5/| 28 *May| 110 No 
* ~~, oe *2012 21 *2012 ig 2 s 2012 2012 11¢€ 8 ee 25 Jan 14 Jan 17 71 e| 135 May 
ion 114 =a Co.... 25) 32 15| 94 120 Jun Jan 
*201p 2112 2 2 « J 2119] *203 3 *115% 11619 #125, 15 | _-- beg ~~ A ceppeamenenn - Aes ee A 13g 
dite 22°| 21% 21%] *20te its | cis is '| cise is 43 | -.--.- ean Detinnlag Go-----i00| 80 ebi0] 94" Jan 10 Dec} 213 Jan 
15 *40 1g 200 Detinning o-<- 20 3g Sig De 7g Nov 
*2llg 22 115% 115%) 115%, 15 | *13 43 | *40lg 43 *32 323, FE See Ceooren 14 Jan 46 Jan 17 5144 May; 97% ay 
"11512 115% ae oien 2 —" on ae co lae sel... Tabeuh haliwar Oo Seoed 100} tie Jan 4 Jon Gi Sta May| 2312 M 
“40g 43 | 40 a8 "32% 32u| #32) 32% et Pied Sensis sWabesh A....---- oa yeb24| 224 Jan 4 9 June| 104% ov 
aa” al on 3314] 3214 ~ ie. *135 _... #516 --"6001 ” 5% yn cach No par 1912 Feb 24 1055 Jan 6 = May| 612 5 od 
*32 3214 °39 *89 _.1*135 a 56 Oy *5s 1lig i Guna No par 101 Feb24 6lg Jan 6 18, May 3514 eb 
— oa he a cn gl neu Mr gs POT ee ia] see ben 3 *sunel 16% F 
ons Blo .. 700 ref wi 0 par 14) 3012 10 ‘an 
ea ra a ec “100108 | 5. ita ke ea cal 2 bob “Bi Jan, 6 se May] 1% dan 
. oP 81> + 19% #193, 0 103 5 ' alk (H)Goo -No pa b 4 2 2512 Jan 
Big 19% 197% 103 |*100 5 ae 500 | W m pref.... 3% Fe' 1 Jan2 31g Aug 2 eb 
seis Sis 20 «20 103 |*100 47 5 ec 261g 2€lg 200 Div redee el A..No par Mg Jan 3 7% Jan 1 ® May 44 Fe 
00 103 [#100 103 ate ala] abe Tal inte idtl eante ist Ween ee Soom yt Bere B May| 5012 Dec 
*100 103 415 4% ae 2614] 26 13%! *13ig 134%, 1. fee gd TE gogeneectd 100 2% Feb 19 on Jan 28 aad May| 2g Sept 
5 5 *261, 27 2614 1312! *13 ‘ *35g 41 oie 75 300 1% ee eee eee hy ai 5 63 Jan 2 “ 2 Jan 2 May 12% Sept 
*26%, 27 1314 1314! *13 4“ *35g 0 4p 3% 8s ¢ 1410 €00 Warner Bros hom ..No par 5, Jan 30 le Feb 26 oh Sey 341g Nov 
*13 1314 1 *35g 2 *34 78 , 1416 l4le “ 7,900 at yep No par Feb 4 912 ng 22 28%, Feb 
on: i oa” a8) ea 1 ol ss (bBh a {Warren Bros Go------Ne var| 25 Feb 1] 3o% sen Ml 13% May =e oe 
*3, 8 41> 27 5512 f 5y ’ 3 prefe Pipe....No pa Mar an 2 i 
ed} dd] dle le } H)~a|tamersastactsce| fae oe eH] sta oe 
3 oe 55 so “- ; si *8 A *26 28 "450 be stm ag Fre ee aoe | 1714 Feb ? 414 Jan H a: 2 Dec 2 yo 
*55 5s 81s} * *2512 4 *21 21% Waukes CO.cccocescce 2% Fe eb 5lg May n 
5g Rle Blo ~26 28 21 21 161 300 ne Pump No par Feb 5 Jan 9 15lg 75 Ja 
812 “| #26 «28 21 - 534) *15le 4 ... | Way Eisenlobr..... 100} 80 3] 21% 58% Aug Ole Apr 
“Sig 8% *25 28 7 21%) 21 5%] 1553 15% *1810 19 ~-"900 | Webster ee fo par| 16% Mar 7412 Jan 18 91 June] 11012 pred 
*25 28 21% 217% 1 F 1534] *155s . 4 418 = 187g 2% 2% 1% or Snowdrift No < 651s Mar 6 10612 Jan 25 9612 May| 115 r+ 
"Tom, 15%] #1512 1614] *15%g "3a] °2% Bal 3S “[s1, is%| ” 3.400 | Wesson Ol alow Az-No per] 101° Feb is lott den isi] 80 gues] 106 Oct 
15%, 153% *18 19 *18 Big] *27% 5 *77 ig) 18%, 18% _ $4 conv eh class A..No r00 110%g Feb 25 107% Jan 18 108g May| 120 May 
*181, 19 *3 314 3 __| *76 ri 171, 1814 *€5 «671g 50 | West Penn Tat sais 1 100 Feb 20 11712 Jan 3 11 May] 25% Apr 
*3 3le °78 ___| *76 "ies 16%, 17% 65lg 653%) *¢ 103 ae eemeeeeeoceesees 100 113 Feb28 8 Jan 7 7% May| 105 
== 7g) 1634 . 53 665s 103 | 103 100 referred - . - f.100 bi9} 1 10}} 1007 40% Apr 
*75 8. 16% 16%) 5lg 671g] 665s 105 | 103 111t 112 60} 6% pd PowCo44%D ar| 165i Fe 9} 1051, Feb 21 June Jan 
17 17 *65lg 671 651g 104 *103 11! *110% 11112 *102 10312 100 | West Penn 1 panini | 1047, Jan 2814 Jan 2 2% May a r 
*6 5g 671g *103 105 |*103 111 11112 1 ; 2 10315 10316 Se 115 West Va Pu A aachapnents 1 2312 Mar 3 Jan 22 85g AD 
112 11112 2 10312 15 |*1135g 300 referred. . .10 b 14 3% 4'g May Jan 
*102 105 111 111 11 lp 10212|*102 16 |*11316 11: *161o 173% 6% Dd to Supply weeee 27, Fe 7 Jani6 lg Dec 1 m4 
11112 te *102 10312 ata 116 |*1131, 9% *17 18 #10410 107 “2 100 oe a aa 6 Jan 5 lg Jan 3 an May| 28% Ja 
*10212 10312 1141 11415 "ot 2 17%| 17 07 |*10412 107 241, 2410 "100 | Western Mary ae IE 100 153 Feb 1 225, Jan 10 aoe May| 28\g — 
*113 «115 *17 17% 1 le ] *10412 1 33 24 24 *27g 3 4% 2d Peete O% pref...100 1812 Feb 13 227, Jan 10 1514 May} 118 — 
*16le 17% *104 106 |*1041s 2312 2312 23% *278 318 os tern Pacific 6% aph.100 ig Feb 19 Jan 2 76 140 No 
2312 *97, 31 *5lg 4 .| Wes fon Telegr T 19 8 14] 105 110 May May 
"104% 107 2312 2312) 2: 7% = Sig! *2% 1gj *51, 634 +s 12] ----- Western Un Alr BrakeNo pa 8914 Feb 138 Jan28 Jan| 37% eb 
23% 23% 7275 31s “te 63,! *5 “” *Si6 lg 1K 2 2648 3,600 Westinghouse El & Mfg....50 131 Feb27 3412 Jan 10 7% May| 38le F c 
eS 6%) *5 2] soi, 19] agi: 201 19% 20 | 2,600 os | aeons 50] 29te Feb 17 ef oo ee 100% De 
"5l4 *1 2 1919 we 191s 3,500 | Wes lerred..... 12.50} 2912 ‘eb 28] 36 6|| 108 0 Oct 
*5lg 714 "Ig ig 5 1955 1914 93%] 1912 195, 95 96 10] — Ist pref Instrument. 12. 7| 2712 Feb 110% Jan 50 Mayl| 8 Nov 
*I4 Ip 19% 193, = 193, 1916 jase 93g G41, #130 134 100 | Weston Elec Prod..No pa ~ ee oes May) 103 
Chior a ae a 2 85 35's Apr 
20 = 20g 191g 195, St 9453] 9112 34 131 131 *3012 3) 100 | Westvaco ferred... . Se 100 Jan 181g May 
pee Ost °04 o6N] O41 , ye hak Se 3llg Bile 350| $4.50 pL E Ry Go....100 26 yev19| 30 Jan 3 et fh A 
9512 951; *13G 6134 |*130 3012) *29 "2773 31 0712 10712 Wheeling & ferred. - - - 25 Feb19 33 Jan 29 1 May| 74% r 
29 lg 2919 7 107 | 107 | ERIS conv pre No par n 3) 1 14/| 5 lll Ap 
"0 131 | +20 Bote 2712 31%| “272 Toil cox fatel oae. poi. oe | weetiee tual een — hae ho Th Aus] 11e Apr 
29 31 *28 31%) *2 : 10714) 107 + *€2 = 7612 "9614 9812 400 bed gd ee eee jo par| 69 Feb 7| 12 Jan22 71g May| 17! Apr 
care ase sar 107'4} 10714 7612] *62 ‘| 92 97%) lg 26%) 3, 6% vreferre ref...No pa 1014 Jan 75, Jan 9 Mar] 115s 
2 96 2 2612 80 nv prior p 88) _20 p14) 1 13 458 7\4 May 
10712 107Ne "62 761s *6 973;| 96 25%) 25l2 265 #1327, __-- 100 $5 co tal Mfg(The 1] 1212 Fe 19} 7le Jan 31g May 71, Mar 
*62 «7612 *96 «= 97% *96 2514] 2555 32%] 132% 132% *71 75 100 | White — Paneaseteesn 7} Big Feb 5% Jan 10 38 Jan} 57'2 May 
"96 97% 25 26 25 ..| 132% - *71 «(75 Illg 111g 900 | White — Min Spr CoNo ”* 4 Febl4 41. Feb 15 4% May| 247. ~4 
: - s y nes 15 10|} 1 3%3 J 
26 2614 #132% ._- *1327, 73 71 , +11 Ill, 151 1534] 10 White Roc Mach Corp 41 Feb 231g Jan 1% Oct Ape 
dina 69 *103%, 11, lo 1514 ol 1,900 ite Sewing No par Feb 14 n 7 3! Ap 
#1327, - 70ig 7O0lg *10% 11%) *108 1414] 14 E 53g 1.000 | White referred... 20| 2012 is 1% Ja llg Jan Apr 
*70ig 73 *10% 11 — 141g] 137% 5%, By 41 4\4 ’ $4 conv D Oe at 5 153 Feb 2%, Jan 11 3. Jan 6% . 
1 lll, : 4 13% Bie 53g 584 41 4lo he . > Peer rior preferr aA % Feb 25 an 13 7% Ap 
a 1a) ane a, fe Aad ca hl at a6 [eas 28 | oo Fie Saaotiioas Snes coaem 43" dune] 70. Mar 
5lg 4 4 4leo . 70 *4 , #23 ‘ 5 * 15g 1% ; Willys- ferred....... 4%, Feb 14 Jan 28 Jan| 121% 
” 45 *23 25 5 15g 14 2,200 conv pre y Tr 3g 15) 73% 116 ly Nov 
*45, *45 79 22%, 25 2: 13 155 14% 4 400 6% ----NO pa wan boy Partck wees May| 3414 r 
: 70 — 23%| *22%, A * 15s 4 1s 1a a 4g & Co Inc.. “No par ar"3| ‘Baie Jan Zi] 15% 424, Ap 
"Be 38, | “eB Pee As Sf 1993] wean sin E1 Pow 8% pref-100 30 eoar] Sai dan 7) 90 May 1s Oc 
*15s 13% 1% *3%, 37%, * 4% 4% 0 70% Wisconsin OR. ccccces 30 Feb 241, Jan 5 June © Oe 
13 1% 3%, on" 4 x) 70 7 Seo eS on Onn 10 eb 19 18 5 95 
ooo 2 92" seats gon] 70" 70 “aim Hal i | Woodrara yeaMeDaie far] 16% anz7] $8" Jan fl| 39 June| 28 Now 
4%, 4% *69 7934 = 120 |*112 2819] #273, 2812 304 3014 a fe bat = ge bho. iniimaidiillthibands 100| 85 Jan 17| 60% to 39 June pa Apr 
*69 79% *112 = 120 |*112 28tgi “S71, 38 30-30% 19% 19%) 1, + I~ pga 5414 Feb 64%, Jan2 91 June; | Apr 
> ie" ‘ 2712 30 «3044 ig 18%) 19% |! De aasdee preferred ---100 Feb 13 Jan 9 y| 93 
"112 - oe eto” sen =? as” onl on” ot -| 6% f 436% series 100) 58 #41 80 Janiill 73 Ma 25 Jan 
*28 2834 30 31 3 1814 181, *R6 95 4R5le 88 ~a>s Prior pre J conv series 90 Feb 80 Jan 1514 May lg Jan 
1 4] 18 ~. gh ml 88 | 200 rpt444% ...No par Mar 4 8 1914 
roe ee oe ea ae soe 90 | 100) | Peo im) dt (Daib-No par] 69, Mar 13] Az Jam 0] ON May a ase 
= 2ian = °54 56 | *54 ei = Sis = 4 By Add A eds i] is Feb 26| 120° Jan I1}] {O%e June) 14, Apr 
*85!2 88 55% 55% = 6012} *5712 93 | 93 93 *687, 693, 1,200 | Yale & To ck & Coach cl 100] 114. Feb 19] 12% Jan 6l| 2614 June 99%, Dee 
i cated oon 93'| *88° 93°) #89 69 | 69 19%] 100, 19% 4.090 | Tehtow Truck & Cossh @ 0 par| 91g Feb S| Sen mesil 6e baer 2812 Jan 
601g 601g *91 93 ~ 69 69 19% Mig 191g 1414, 1419 , 10 yung Spring & Wire--No Bll, Feb 19 9414 Jan 6 1212 May 17% Apr 
*91 95 *69 70 = 19 195% 13% 13% 14% #1164; 118 . | Young oo 8&T....N 100 90 Feb 14] 18% Jan 9 853 May 4%3 Apr 
70 =—70 18% 18% +a 13%| 13% 116%] 116% 1164, *9%, 1012 ~ 4,400 | Youngsto =| 15 Feb 15| 151g Jan éi| 2. Mar 
ist istl iam 13% i5is 116%) *115% Sl on gel sen geal 3. 54% prewrn gage ~- Sel oe he 
37g «13% 11634\*11 Ou! *10 34 3514 *RRlo 92 500 | Youngst’n rp....No pa 2 Jan 
1laie eT ee os oe 34a a oo s88!2 92 iste 15!2 a Zenith we hy sor--e- ption. 
ig 11 3m 331s] 33% i A i; 144g} = 600 Zonite Produ Called for redem 
“MN Be sein 92°] *aaie T5te| #1512 164s “4. (14 aie 200 y Ex-rights. 4 
8819 +4 iste 15!2 ism 14 7 “rn Se *2 ” r Cash sale. # Ex-div. 
o > 
161g ta * 1355 .? 2 2 2 . © New stock. 
13% =2 8 f. delivery 
i =2 2)g rsbip. d Def. 
is day. % In rece! 
ked prices; no sales on th 
* Bid and as 
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1556 March 8, 1941 


Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are “‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
in the week in which they occur. No account is taken of such sales in py the range for the year. 

The italic letters ine the column headed "1 “Interest Period’ indicate in each case the month when the bonds mature. 































































































z Friday Week's 2 Friday Week's r 
BONDS <= =| Last Range or Range BONDS 2S Last Range or 2 Range 
N. Y STOCK EXCHANGE | 3%| Sale Friday's 3 Since N.Y. STOCK EXCHANGE |3§ Sale Friday's | £3 Since 
Week Ended March 7 —a.| Price |Bid & Asked se Jan. 1 Week Ended March 7 Ex Price |Bid & Asked| 3A Jan. 1 
U. S. Government Low High\ No. |\Low High| Ffereign Govt. & Mun. (Cont.) High| No.||Low High 
freasury 448. ....----- 1947-1962\A 0|119.8 |119.8 119.8 1//119.4 121.26 | Chile (Rep) —Concluded— 
Treasury 4s. ......---.- 1944-1964|J D\...-.- 112.12 112.16] 25||112.8 113.18| Ry extlef @e........- Jan 1961\/ J 10%| 1|| 10% 11% 
Treasury 3%8.......-.- 1956|M 8|__.-_- #113.12113.17|_.__||113.4 115.7 60 assented. .......-. Jan 1961\J J 9 3|| 8% 12 
Treasury 3%s....------ 1941-1943|M 8|__...- 100.1 100.4 »||100.1 101.24 Ext! sinking fund 6s- Sept 1961 M 8 20 |---|} 10% 11% 
BPD. cccccscce 1948-1947|J D|....-- 107.2 107.4 | 24||106.26 107.25 6s assented... .._..- Sept 1961|M 8 9 5|| 8% 11% 
Treasury 3148.....-.--...--- 1941|F A|101.25/101.25 101.25} —_1/|101.25102.18 External sinking fund oe tsenh oO 10%} 2|| 10% 11 
i smhnteend 1948-1945|A O|...._- 107.8 107.10} 10||107.2 108.6 6s assented_......-..-_- 1962|A O 9%| 2|\| 8% 11% 
Treasury 348.....-.-.- 1944-1946|A 0/108.7 |108.6 108.7 9||108.1 109.9 *External sinking fund 6a---1963 MN 12 |---|} 11% 11% 
Treasury 3}48.....---.- 1946~-1949|J D|.....- 110.12 110.22} 9/|110.11112 12 Aa annented _._____.___- oaa| MN 9%|_--- 9% 12 
Treasury 348. ...-- ----1949-1 | See *112.7 112.9 |____||113.12114.9 | *Chile Mtge Bonk semper: soarid D 9% 2 9% 10 
decease ak bee 11023 110:22| 2111104 1182 | ome fund Onto ot 1080.2 19871) D iil I] 10° tose 
adondosenetl 1951- ------|110.23 22) 1 . sink fund 6 sof onary JD O%4}---- 10% 
Treasury 2%48.....---.- 1 1 | >= 108.15 109.3 | 51||107.14111.9 *6%e ptt aan ieee 19017 D 814 2 8% 10% 
Treasury 2%6....-..-..- 1 1947|M S|_.__-- 108.6 108.14 4||108 109.24 Guar sink fund 6s......__. 1961/4 O 10%|----|| 10% 10% 
Treasury 2%s......-... 1948-1951|M S|_____- 108.4 108.4 1||107.27 110.9 6s assented___._........ 1961|4 O 8% 8% 10% 
Treasury 2%s8.......-.- 1951-1964|J D|_____- 107.22 108.2 | 53'|107.2 109.31| Guar sink fund 6s........- 1962|M@ N | ey ee 9% 10% 
Treasury 2%s.........- 1966-1969|M S|_____. 108.6 108.6 | 10]|107.1 110.22 68 assented_......--.... 1962|MN 9% 8% 10% 
Treasury 2%s...------- 1958-1963|J D|_____- 107.27 108.5 | 14||106.31109.29 | *Chilean Cons Munie 7s_-.-_- 1960|M 8 9%4|----|| 8% 10 
ee eee **o->o 1008-10083 D106 -25 oe as 107 aol... ||107 0108-14 | ©Cadeane tuekuane Big) Ban 7” oP imate abel sooo Se om 
wow wnenn ene e--- 1946/9 Y)------ ° -26)--.- : : *Chinese (Hukuang cecal JD won-|----]] oonce onnce 
Treasury 2 }48....------.---- 1948|M S|_____. **107.28108  |__--||107.16 109.22 Opusane tne) Ob eer ees. 19M 8 214% 19% 26% 
Treasury 24s....-.--..- 1949-1 J D\106.6 105.18 106.6 16||105.2 107.30 | Colombia Seanad of)— 
Fremsat 30602 Blas fighs® Noes | {lites ioeae| | soe uagres———--—----O08 Teale a 
ide a lgiesaial - / ; 8 ‘ *6s of 1927.__....__... J 2% 
Treasury 3} bvbecusees 19 6) D pre 103.25 108.31 7 108.5 105.9 *Colombia Mtge Bank Bia. 1947 4 oO 24 |---- i 44 | 
Treasury 28...............--1947|J Dj_..-_- ‘ | ee d r Sinking fund 7 7 MN 24u|_... % 
Treasury 28.....------- 1948-1960|J D)_____. *104.16104.19|....||104.12106.7| _ Sinking fund 7s of 1927....1947|? A 2414|---_|] 22% 23% 
Treasury 28- -- atimesd lees 1968 J D/102.20|102.6 102.20! 6|/101.24 103.15 Copenhagen (ony) batmetes 1962/7 D Hy: ts. + 
—_ ‘arm Mortgage th declaration. ............ Te 2% 
einen a $ret rir eee OE gt Oe ae Hs a] ae 
ow wwneneee-May 15 1944-1949) N).----- ‘ ‘i Soe . ba (Prov: 7 ¥) 7 
2... ae eee, 4... #102.19 102.23] __..||102.18 103.3 ’ sseneesys 7 
2%a...------ Mar 1 1942-1947|4 8|_____. *102.19 102.23|....|/103 103 conte Rice map of) Bicseowes 1951 iy! “45 ant .. : Ro 108% 
Home Owners’ Corp— (Republic f ete 8 21 21% 
8a series A....May 1 1944-1962) N)|____. 106.20 106.20}  1/|106.17 107.26 External fe of 1014 ser A....1940|? ae #10214 ---|----]} 101 102% 
33¢0 certes O eal SOE 1942-1944|3 J)... n102.16 nl02.16;  1/|102.18 103 External loan 434s ser C....1949|/F 4/100 | 100 = 100 2|| 96 100 
340 series M.....---- 1945- 5.19473 _ Seen *101.29102 |___.||101.29 103.2 ae hemeninneads 1977/4 7 50% 130% a, ist = we 
fund 64s8...Jan 15 1953|" /|------ oA 
New York City : *Publie wks A+ 96 30 1988 JD| 74 73 74 7|\| 73 75% 
"3% Corporate stock + —- 1980|J D} 101%4| 100% 10154 | 263|/ 100 103% ae 4 eel aan’ +914 MR we A gd 
ereee = “ % 101% ng fund 8s ser B......1952|4 9|------| “94 ----- ---- 
Fereign Gevt. & Municipal Dennere 30-year extl 6e....__ 1942\/ J > “0 42 a 4] oi 
eclaration.........-._- — 3 44 
es up Sask CCotomntas vie 4 ; Y Externa) goid 6%@_....___. 1968/F 41 41 4 2), 29% 45 
pe fF oe pocsceccen SHA 4|------ 23% 23%) 7|| 23% 24 With declaration_......._.._. a 40% 41 5|| 33% 44 
Pro x . Senta ua” 23% 23% 1 22% 23% E 4\%s____. Apr 15 1962/4 O 39 39 40 6 27% 42% 
by me ne see és" 1008 i ieee 23 23 2} 23 23 With declaration. .........._- eaceloccece] esece os-e- ----|| 31 42% 
ace rreerge ins 5] “S24, gif] Paste Coma oe iba ao) BB, TA ty 
l t 22221946|J J)---"- "| #8 8% : {. pA To ee mee ,1940| O)------ +504 Se icc] a ss 
asl ae RAS ae bye] Omen Sane eal BES] BBS a 
7% Ms 8 Ist series_........ 1989/4 O}------ 5: 5: 
n , sensed “7% 13M )---- 7% 8% 54s 2dseries......_____. ee la iicedas 53 53 1|]} 53 59% 
3 Dn hg shee z Phe in” *Dresden (City) external 70__.1946'M N neee--] ----- ----- ----|| 27 27 
ars Ei Sai vador 8s ctfs of dep___ 3 Jj-.---. 8 8 1; 8 8 
MN) si | sox sits| 34|| 78 8256 | Batomla (Repubite of eee \ i eee “ae o 1. die 
r 68%| 67% 68%) 31|| 65 70% | Finland (Repubite) ext 6e____. 1945|M 8)------ 51 51 8|| 50 51% 
A 5 ,~ % 60% 6154) 50) 58% 64% | *Frankfort (City of) « 16 34a.~_1963 _, ae 21 21 1]} 20% 27 
2° 604 6114] 12|) 58% 64% | _ With declaration... .... 2-7... ee BORE Setiiiits teat ----|] 26% 26% 
he 3} Sous] ch Sova aol fase an | wabaatatmeene- toatl Pag | “SE Se Fall ga 
- 55% | aan pa cose ) 96 
oa rane wo Boyd ag 1 66) MN 50% 48% “. 54 ¢ i 7 %e unstamped ~ nc 1941|----|------ “—a s4 |__|] 69% 70 
ustrian (Govt) sf 78.......1957|% /|...... , = 7astamped__._____ 1949|\3 D|------ 82 6|| 63 82 
With declaration a ee, shame. aueba a Pee 
*Bavaria (Free State) 64s. ..1945|F 4 19% 19% 2 19% 27 7s unstamped ._..... 1940 67 7 5|\|} 64% 67 
With declaration.............--|----|_.____ ‘ née 26 26 Ded ........... a aac . 6 
Belgium 46-yt ext! 64a “6014 ~60%|  i|| 43% 61 | German Gove Internano 
With declaration. . 43% 47 5 48 of 1930 JDi 8%] 8% 9% 63] 8 29 
External sf 6s... ._- "70° 7 Ol] 48% 71 ‘ites Guam sees Mi Ss (Stl Sl oon 
With declaration oo eooee noel _--.|| 43% 55 | 96360 etamp(Onnedian fisldseen|....|--....| --=. ee: Tes Be The 
Soran SO. sear ot Te 71 71% 8 4% 7196 *German Rep ext! 7¢ stamped. . 1949/4 O} 12%] 12% 13% . 10% 13% 
ee ee - ae ee pe es , 73 Me 
“Berlin (Germany) et 6}4a-...1960|4 O)-—-_-- | 1934 “21M|“6]] 19% 26% | German Prov & Communal Bis” 7. ag 
peensencenend SPO dtaete éunec ' cteebined 2 *\Cons A rk C8 Bie oe Tee 
“Heseee) dahing tend 6s...1968)J D)_____. _, Se 22% .-.- % 26 4 cares Goverements fem is ten BE Wicense= *9% 12 |----/| ----. oer 
pesnecoeesecs SRC. 40) oo ek agack dansk 2 ‘8 part e 5 EEE 1 Ne a 
*Brazii (U 8 of) external 88....1941|/7 D) is%| 18% 19 53!| 17% 19% eink nt Be ~<a eaceonen 1964 > “eae 9% 10% 
*External a f 6 4s of 1926...1957|4 2} 16: 163 165 42 15 17 secured 66........ 1968|” A)------ BSG --= <1) ogee osace 
ounsarnal 0 f 6¥6e of 1927... 1957 4 eS 1615] 16% 17 *| os 153¢ 17 *Ge Dart paid............ — , 7 = 
s (Cen Tsbsckeacks 19 17%| 17% 17%) 48/| 16% 18% | Haiti (Repubite 55 5s 1 
Brisbane (City) 6 f 6s...____- 1967)" 8] 60 | 57. 60%| || 57. 64 eHambure (Beane Gan om A---1063/4 aes ae 35 nee 22 3 
Sinking fund gold PA 37 6e)...--.... 1946 22% 
eeatetae HA Di--az--| 57 1]| 52% 6134} | With declaration... _--- 2-227 =. tee Kaccé nat CP 8 a 
*Budapest * (City of) 6 eens isea/2 DI” | Sin wy ‘ai Hetsingiore (Ooty es ohn, 380190017 bl--aaigl aig, ss|--“ill S55 403s 
Buenos Aires (Provof) —ss || — Huneeries Com Mone | 9% . 
= ' Municipal Loan— 
External 6 t 40(-a¥07 7222. weriae 8|--4a7- “55, 85, |---|] 49 51 | $7 4esccuredetg...--.._-. 1oa5|3 J}------ *5% 66 |---| 5 5% 
Refunding sf4%-4ks..._- Pai *° 4544 46%) 26]) 45 52 *7esecuredsfg......._____  - een 5% 868 ___- 5% «5% 
External read) asa ayer 1976 5 Veer 48° 48 20 475 Bis *Flupeariaa Land i yt toe 1901 MN ed onbe Se ne ; 2” 
External 0 f 446-440. ------ MN|""~~-- 5 2%| 19 a ser B_...1961|% 2 |------ "a Poe 
sommeuset Stesds=——sSoea f-----| ots SASL 271] $855 SERS | SOD er emten aiaeecc—-serayy f-—----| tess aa ---) 3839 
puipuia (Kingdom — = eee. aa Irish Free Sta 75 
“ey teeth geet ais J 6 6 Fe 8 6 714 | Italy ( Ay pdt ew 960|M N|..---- 70% 75 |---- 65 72 
ooo 6 7 6 King of) ext! 78_...1951|J D} 33 32% = (37 55|| 32% 46% 
Stabilisation loan 74a —— 1968|MN)______ 7% «7h «(C1l) 67K OB Ph Pubiie Care beers” ‘a7 -_ “ye “= 33%4|" 28 20 308 
23% < 
Canada (Dom of 20-7" 4e....1980/4 0} 90 | 89 90%| 41} 8814 9246 Japanese Govt 30-r7 # £640. 1964|7 Al Gis] 61s 66 | 187|) 60% 71 
bp oonenmesscccesocnscenes ‘ 97% 7 sink nd M I 4 45 43 5 
scene 308 eeecccce Aug 15 1946|F 4| 91's} 90 91's/ 25|| 89 92 | *Jugosiavia (State Mus Bi) 7s 1087 AO Bcc i 7 ? ‘ o3 is 
ieeerphice weeeeersnn----- 1961/7 : -~----- Paty Hs, 16)| 79% 83% sLelpsig (Germany) sf 7s_____ 7\F Al 19%4| 19% 19% 5|} 19% 26% 
80-year 3e.<-°22220.2221-7“1967 7 3 "70i3| 7854 ronl all 96% B0% Lower Austria (Provinee) 7igs 1960/3 D|-..--°) --.- ---- wooal] cocee sonee 
Sicitneneseeedentin | x ®. 79 4|| 76% 80% | *Medellin (Colombia 3 Di 7 7 7} 11 7 9 
*Carlabad J € . -" ) 644e___.1054 ‘ ‘ 4% y 
*Cent Agric Bauk (Ger) 70-77-1950 M . B 0° “307 | "ill “So “3a7* | Bae ~——y + Tl coccce 1954|J D}____-- *62 64 |..../| 61 63% 
, sts Ja, 1987 eoubon 9 15 1960/5 J).____. 21 21 1||} 21 2636] 4348 stamped assented_____ 943|M N}____-- 4% 4%) 4/1 835% 4% 
an b mee yy: we heesoe aA es *agexioo (UE) oxti 6a of 1890 2. 1948/Q J|__---- _ ee a Fae ee 
Loan 8 f 68...Oct 15 1960/4 0}... 2014 21 lij] 20% 26% *Assenting 5s of 1899__ 1945|Q J|------ 4% 5%} 111 3% % 
*6e Apr. 106? eoupon cu .1900 _ eo ae SE Ser *Assenting 4s of 1904...____ ID 4h 5 7 y 
*cntle (Rep) — 7 MN sai . sll "tau. "2772 of 1904....___ 1954 5% 19 5% 3 3% 5% 
den en----IeasiMN| "6" | '9 “osa] Fil tose inst | _ setrenmGson Is meen ~~“teesla 3).°..| 434 8h] ell ase B56 
leita teiietd 94 r or’ assent_____ ee y 51 26 \&% 
omenenal e sinking fund Gs... 1960)4 $}---3-- 10% 10% a 10 11% sagt (One. Tealy) oxtl 660.1962 4 O}....-- 2015 23 | 41|| 20% 30 
wee eee eww nnn 34 inas aes ( — 
*Extl sinking fund 68__Feb 1961|F 4 benee 10% 10%) 2]) 10% 11 oSec extl ef 60. Stimdooes 1958|M@ 8|_____- 844 8%! 1 8 9% 
weeneenee 1961 9 9 9 11 12 Sec extl ef 6}4e...........1950)|M S8)_....-| *8% 9%)_-.. 8% 9 
*Montevideo amend SEP 1962|J Dj__---- *58 ey ae 54 59 
Tae Glee Méccacancenceses 1959|M N/___--- *57 60 --|| 53 58% 





For footnotes see page 1561. 
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Fo rfootnotes see page 1561. 




















bility and rating of honds. 
Attention is directed to the new column incorporated in this tabulation pertaining tro bank elidibtl 


Volume 152 New York Bond Record —Continued—Page Friday, Week's 
&_.| Bank 
3 Friday) rests Range BONDS s3 me. & — Friday's 3 ‘aon 
or 
Tock EXCHANGE 35 Sale Friday's By] ‘since N. Y. STOCK EXCHANGE | 3 —T Price |Bid & Asked) S2| Jan. 1 
al Rg ~~ SS] Price |Bid & Asked|33| Jan. 1 Week Ended March 7 8 
Week Ended March 7 as Pomc Low High| No.|Low High 
High| No.|Low High || Railroad & Indus. Cos. (Cont.) 
Foreign Govt. & Mun. —— 1957| F A\_----- eee 59% 21 56% 643% |! Atch Top & Santa Fe—(Concl.)— “~ —] a 98 98 1 9s 100 
New So Waies (State) ext 68---.-- 1968| 4 O|_..... *60% 62 |----| 54% 62 Conv gold 4s of 1909.....1955|} PD) a8 2)--55 98 98 4) 9734 101 
af Ge-.-.-..-.---- OF i0aa|F 4| 52u| 52% 52%|  8| 51% 52%|| Gonv deof 1905. ---...--1985/) |/F SO 3) 9544 9534] 1) 95% 96 
Nappanee Pes Thame Be, Seucl in| BE Bosgl] Geuy gold doct 1910.....19015 Dis 88 3)------ 10836 108 | tl eee ieee 
qummeanen 2% 11} 51 52 Conv deb 4%s..-...-... ~_----|*101 2%|--.- 
20-year externa: fis.------------ 1944) F 4 omen th ts 8| 51% 53%|| Roeky Mtn Div let 4s ---1085| 4 as ae . oe *110% 111 %]----| 111% 112% 
With declaration. ---..------. i956| Mf 8|.....-| 35 35 1) 33, 3634|| ‘Trane-Con Short L Ist 4e..1088/5, 3/5 8% 2)-Ti7iz| 1i03¢ 111% 110 111% 
External sink fund 4348----.-.-- -..---| 36 36%] 12] 34% 36% || CalArts let & ref 4\%e A..1983/" nie e. 3l------ ar ----] -nn00 -2-00 
With Oo ee, 4 01.22227| 31 313s) 10) 31 3439 |) ati Knox & Nor lst @ fe ....1948/) x as 2)------ *97 9834|-...| 98% 99% 
External sf 44" -..-...------- -|.-.---| 36% 36%] 2| 33 36% Atl & Charl A L Ist 4¥48 A..1044)) 5) BOD2) “00 9934 100%} 12) 9934 101% 
With declaration. .-.------~.- 1963|F A| 33%| 33% 33%] 1] 31 34% let 30-vear Se series B_..-1044)), aie obb3| 75'5| 74% 75%4| 50] 73% 79 
ERIE SEE, -octncnnecsconntnan. 8) Se] WS ----| 32 3674 || Atl Coast L Ist cons 4s-July 1952) 7° |= POPS) e51i! 64 65'4| 60) 6134 67 
With Geclaration-.-~-..------ io70| 7 Di... *2734 38 |----| 31% 31% || General unified 4342 A_...1964/7, UIy bb 2) °° * 79% 80%) 24| 77 83% 
Reeesees Rate on 66 3.~.2-- 8G Di------ 28 28 2} 27% 28 10-year coll tr 5e-.May 1 1945/7 /% Oo 3)°°7014| 70% 71%] 14] 68% 75 
With declaration - - ---.--.--- iosa| ¥ 4|....._|*.___. 27 |----| 21% 27 L & N coll gold 4a. ..Oct 1952) 5° 5/7 2? 3] 35%| 34% 35%| 3| 34 38 
*Nuremburg (City) ext! 6s.......- 953| MS "50° 39 41 44| 39 46 Atl & Dan Istg 4e____._._-- lose; y} a ib deses 31% 32 2} 31 33% 
Oriental Devel guar 66-.---------- 1958|MN| 37 | 37 37 5| 37 43 Second mortgage 4s. . .... 1948, 7S 3] 84 83 8414) 24) 75% 85% 
Extl deb 534s - - --------------- 955| A O|.-...- #25 27%|----| 24% 27% Ati Gulf & W 1 65 coll w S0..19801, Bly ge 3] 1047%| 104% 104%] 1| 104% 106% 
Oslo (City) s f 4}4e-----.-.-..... 1953'J Di...... *102°-10234/----/ 102 10334 || Atlantic Refining deb 3s....1953))4 7 i Miisesen *99% 100 |----| 96% 99% 
*Panama (Rep) extl 5}48-.-.---..- 1963 MN 80 75 80 70 80 Austin & N W Ist gu g 5e...1941 y 
"Otte of Geposts (ase B 1. ..2..1883| ----|------ 75 = 75 1| 75 75 ay agua anc eenel asl eam aan 
saat a MN] 71%) 66 72 | 113) 61 ; Baltimore o RR— Becces) OE 
*Stamped assented -------.--- 1963] ---<| 6955] 66° 69%|  3| 61 69361] st untee gold ae July sound Ge ee a ---°- 65% 65%! 1| 65% 68 
*Ctfs of deposit (series A) _.-..-- 1947| 78 6% 466%| «+11 6% «7% 4s registered. _......-.- 1948 y 
ee > menneTetse: 1960|M S\_.....| 6% 7 3} 6% 8 Stamped modified bonds— 
*NoNat Loan extl¢ 68 let 8er --_-- 1960/5 Dl 6%) G4 6%) 56] GH 7% Moet 1 1046) due Jaly 1948/4 Ol bb 3| 65) 67 68%) 35] 65% 73% 
aecben ; 7 Oct ue. Ju 
wont Dyk Tleeeees be ileded BP tom || RI acs Ret & gen ser A (int at 1%/) | 4) 44 | 42% 44% | 333] 36% 4435 
ey 4 (Rep of) gold 68... ---.- 1958] A O|_____- *43 8 ----| eocee “13% to Dec 1 yor J —, i J es 50%| 221 41% 50% 
28 18,.......20871 4 O...... 1313 Ref & gen ser C(int at % 49%| 4834 
Stabilization loa gern igeel 4 Glew] 94 ----| 34 34 to Deo 1 1946) due. 1995 Dis cees : sotsl salt tan 
pcan Sania 6 |----| 3% 3 Ref & gen ser t at 1% 43%4| 42 
—,......... or *3ig 5 [cc] BM Se to Sept 1 1946) due_ 2000) aoe y sic 4s [1001 tone Os 
coercwnccccwose 1| 8% Ref & gen ser 7 Cnt at 1% 43%| 42 
a Swe @8....------ Fre 5 ° aay Hs: HF; 2} 8 8% to Sept 1 1946 946) due..1996|¥f Bis +4 : 22%| 19% 23 |2146] 14% 23 
oprague (Greater City) 7340.22. 1952] MN|------| *934 --.-- --i5| ,8% ,9 sCony due _-.---Feb 1 1960,F Als 2 gc. Gah eeaee 
spinniet es ~ ; 
Prussia (Free State) ext! 6 }4s..... 1951; M S}------ ved hs om a 26% 27 i RA me _1951;|M Niy bb 3 54%) 5426 
With declaration-..--.-------- 952|a O|.-....|*..... 26 |--..] 20% 27 S' west Div Ist M(int at 3% % 3 sien 4| 47 4544 47 46) 43 49% 
ane iee ae sosteggccwoones 1941/A O| 91 | 90% 91 5| 87 96% to Jan 1 1947) due..-1950/9 5/20. 9) 53u| 53% 53%] 8| 52 58! 
Queensland (State) ext! ef 7s_....-- 1947|F Al 62 | 59% 62 | 15] 59 66 Toledo Cin Div ref 46 A..1959/, 3/7 Oo gt 89% 89%| 2| 89% 92% 
year ed UE cde catce aaadetascal’ a Bangor & Aroostook a. Jiy bb 2} 50 50 50%} 12) 47% 55 
*Rhipe-Matn- Danube f- wocecece 1946|A oO] 8 8 8%| 13] 7% 8% Con ref 48__...........- 3 a> bb 2| 50%! 49 50%] 17) 47% 55% 
*Rio de Janeiro (City of) 88_------- 1953|F Al 7 6% 7%| 32] 6% 7%||  4eetamped............ 1981(3 4. ones RE” Sig SR ves pes 
*Extl sec 6 48 - -------.-- ooneee , Battle Cr & Stur Ist gu 38..1989/4 O1F po a) _ 85 |--.. 84 
ep Seaeee & Se Eee 1946 AO} 10%] 10% 10%] 5] 10 10% Beech Creek ext ist ¢ 3}4s8..1951)4 Ue onal 111%4| Lll4g 112%) 10) 111% 113% 
8s ext! loan of 1921.-.----....- IDI 7%| 7% 8 12} 7% 8% Bell Telep of Pa 5s series B..1948/. 7/5 S083) 130% 133%, 3) 130% 137% 
68 extistg ae aoes | | aid 85,4 R56 5 8% 9% lst & ref 5e series C ceocece 960/57 Jix aaad woreee *104% osece eo; 22208 Saa00 
©7s ext! loan of 1926.....-.---- 196717 Di... 8% 8% 5| 8% 9 || Belvidere Del cons 33s. ...1942 © ean te-.;- *99 100'|__..| 100% 100% 
See mnssconowesncoEE © Gi-"-"-"] oat 24% 32] 20% 32 || Beneficial Indus Loan 218..1950|J Diy ae t)------ 20% 20%| 1] 20% 27 
*Rome (City) ext! 6 }4s.-.-.------ 1959| F Al... : 17| 5 7 *Berlin City El Co deb 6348.1951/4 FD Be) ---| 26% 26% 
e te (Kingdom of) 78 -...-.1968) 7 Al------ #314 ace 5% With declaration.........-. go ge Oe 19% 19% 19 26% 
¢February 1937 coupon paid... .. | aces Racca ...-| 22% 25% Deb sinking fund 6 s_. 1959 ty A, rt ee BO eRe ie. ----]| 25% 25% 
hae o.............. 19641 M8} 56 | 56 56 2) 54% 63 With declaration...0---==—-|a°5/s"5°"4|_----- ses a Wes 27 
ge ee ies 13 %]---- 9% ° ture 6s....-.-.--- wenece| manne mmc acl an==| eocce -occe 
“rebut ss... “ls, 11s|c| 8% 12K *Berlin Elee El & Underar 6¥48°6a|4 Ot ceell-i555-| i553; 105%4| 16 10834 107 
pa we i77Z1936|7 J| 28 | 28 28 i] 26 28 || Beth Steel 338 conv debs..1952|4 O|x bbb3) °”°'* 105% 105%| 4] 104% 106 
§°San Paulo Ss ext! loan of i02i---1936 7 3| 18%} 18% 18%] 16] 17% 20 Cons mtge 3448 ser F..--1959| Jiz@  3)------ 10145 102 | 21] 101% 104% 
8s external --.--.------------- M 8} 18%| 18% 19 15] 16% 19 Consol mtge 3s ser G_.... 1960) alge 3|------|,105 10534] 18] 104 105% 
*78 ext! water loan-......----.- 7 3| 18 18 18%| 13] 15% 18% Consol mtge 3148 ser H...1965)) nie So) ooo ». wore ---| 108% 109 
*6e ext! dollar loan. A O| 47%| 46% 48 46, 43% 53 Big Sandy ist mtge -~----1944 FP Alix bbb3|------ 10014 100% 100 102 
*Secured s f 78... - - - ID ei fe wp sqeees” ---| 22% 2634 || Biaw Knox Ist mtge 3348_..1950/0 Ax BPPD)--7 717) 741, 7415| 22] 74% 79% 
*Saxop State Mtge Inst 7s- OR Gens se api ---| 26% 2644 || Boston & Maine Ist 6s A C.-1987/M Siz b 2) *83% 85 |----| 81% 85 
*Sinkingfun g 6 }4s---..-------1946) J D)------ ck al lst M 5e series IT_.......- 1955) Oleb apa, | Pete 70. loccsl 2 ae 
Serbe Croate & Slovenes mMni zul 7% 7l 5| 7% 8 Ist @ 4%s series JJ__-_-.. 196115 Fy ph 3] 6754| 67 67%| 15] 67 72% 
8s secured extl_....-..-------- MN| 7 Q 7%| 90| 6% 7% Ist mtce 4s series RR_ 1960/4, 5|% BOs! 24 21 25 | 217) 18% 25% 
©7e series B sec extl-- 7D 4% 5 2} 3% 5 *Ine mtge 44s ser A_ July 1970) > ‘4 S otom 12 10% 12%] 16) 9w% 12% 
*Bilesta (Prov of) ext! 78... OE ia *4 6 |----| (3% 5% || teBoston & NY Air L ist 40.1955/% 4/2 CCH) 14277) 1933; 109!4| 14] 108% 109% 
©4348 assented_----....-.. oar ie 24 |----| 20% 26% || Bkiyn Edison cons M 338. .1966| f Tix Bass) , Oe ---| 104 104 
Ghestnn Lapéownere Asn 6s. a Gi 6434) 10) Gt 70. || Bktyo Union Ei et ¢ Ge. - ---1950/0, A]5 pOPa) ooo 109% i10%| 14] 109% 111% 
Talwan Blec Pow sf 3348 Be BO) HE, 5) 28) SO $M || Stare Oe One tes cones --teelar Ws beeel-- 2 "N90 91%] "8 '90- 04 
wan © a 5 2: sue] 25 t - 90 ‘ vl? 
a eee - = 7} 44 BA Seaeepeanie teres... 1950| 7) RI Peps! 10634| 106 1065s] + 7/ 105% 107% 
ey et eee Fe ae 2} 55 57 Ist lien & ret 6e series B_--1957|M N/x bbb3) 100° “112% ..-.- _.--| 111. 111% 
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py get 3117 p | 108%| 10] 106% 108 34 Hudson Coal ist sf 6a ser A --1962|/ pr Sees . R.4, 61 1 = 92% 
_..1951|/J Diz bbb3! 104: -- y -- > 4 
J Dix bbb3| 104%! joa Pe Hudson & Manhat ON lee MN pee 28%, 28 y =. 3} 101%4 103% 
$| 104% 105 a) Bae Adj income 5s_. oo A. 1967/0 ane 8 a7%l a a 9 
— ~-=-Feb 1967/4 Ojs cee? ins. seis 417 %| 93 "4 ne 
—— . * 12 n 
|_ For footnotes sce page 156 4 | 42) 11 1334 
J 1. Atten 
= tio 
———— n is directed to the new col ' | 
umn incorporat 
ed in this tabulation pertaining t ¢ | 
© ba 
nkand eligibility ratin 
@ of bonds. See 4. 
———f 
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sTCT ESE 









Raliread & indus. Cos. (Cont.’ 


Illinois Bell Telep 2%s ser A.1981|J Jix aaad) 
Central 


| 
Loutsy Div & Term g 3 s-.1 
Omaha Div Ist gold 3s_...195 
St Louis Div & Term g 38..195 
Gold 3 ea... ...-------195 
3 4s registered...-.-- 195 
Springfield Liv ist g 3348 195 
Western Lines lst g 


mee mouoresszeaZzo 
“ 


et bat et pt pea pt 


4s registered _ 

Ill Cent and Chic 8t L & N O— 
Joint ist ref 5s series A...-1963 
lst & ref 4}<s series C..-.1 

*Ilseder Steel Corp 68. --..-- 

Ind Il) & Iowa ist g 48.----- 

t*Ind & Louisville lst gu 48.1 

Ind Union Ry 3s series B- 

Inland Stee! ist mtge 3s ser F 1 

inspiration Cons Copper 48. 

Interiake Iron conv deb 48. .1947 

t¢Int-Grt Nor Ist 66 ser A. .1952 
*Adjustment 66 ser A_July 19: 

series B 


et 
att +34 


ee meer errr 





























—_——— 








HMM MEN mM MM 
coccs 
ss g 
VN 











pandiiee ee 
Kan City Sou Ist gold 3s_.-.1950 A O 
Ref & impt 5e....--- Apr1950J J 
Kansas City Term ist 48....1960|\J J 
Karstadt (Rudolph) Inc— 
¢Ctfs w w stmp (par $645) 1943/_..- 
*Ctfs w w stmp (par $925) 1943|M 
*Ctfs with warr (par $925) 1943). ..- 
Keith (B F) Corp Ist 66..-..- 1 M8 
Kentucky Cen gold 46...1987|\J J 
Kentucky & Ind Term 48.1961/J J 
siependnenenaiindhiemenannil 1961/7 J 
POR . cccocecccccccsecss 1961\J J 
44s unguaranteed-----.-- 1961/3 J 
Kings County El L & P 68...1997/A 0} 
Kings Co Lighting Ist 58..-.1954)3 J 
lst & ref 6 4s. ...-..------ 1964\J J 
Koppers Co y 1951|MN 
Kresge Foundation 3% notes1950|M 8 
t®Kreuger & Toll 
Uniform ctfs of deposit...1959| 4 8 
§*Laclede Gas Lt ref & ext 54 1939)4 O 
Ret & ext mtge 56..-...--- AO 
Coll & ref 5 4s series C....1953/F A 
Coll & ret 54s series D...1960/)F A 
Coll tr 6s series A......-- FA 
Coll tr 6s series B..------ 1 FA 
Lake Erie & Western RR— 
be extended at 3% to -.--1947/3 J 
24 gold 6a..........-- ---1941/J J 
Lake Sh & Mich So g 34s.--1997/J D 
3 4s registered.......-.-- JD 
Lautaro Nitrate Co Ltd— 
@ist mtge income reg-..-.-- 1975) Dec 
Lehigh C & Navef 4s A..1954\J J 
Cons sink fund 4s ser C.1954|J J 
Lehigh & New Eng RR 4s A. AO 
Lehigh & N Y ist gu g 48.--.1 M 
Lehigh Valley Coal Co— 
66 stamped.........--1 — 
lst & ref af 6e....------1 F 
@6e stamped ........-..- 1 aaag 
lst & refs f 5e....--- onal Fr 
66 stamped......-..--- 1 — 
lst & refs f 5e....-.---- 1 | 








Bec 6% notes extended to 1 Jd 
6s stamped......-.--- — 
Leh Val Term gu 5e..1 PFA 
Lehigh Valley NY 4340 ext-1 Jd 
Lehigh Val 
4sstamped modified-....-- 2003|M N 
4s registered... --.-.-- ~2003}.... 
4}4sstamped modified ....2003|M 
4s SS 
Sestamped modified -...-- 2003| MN 
Leb Val Term Ry ext 5s-.-.-- 1951|/A O 
Lex & East Ist 50-yr Se gu...1965)4 O 
Libby McNeil & Libby 49..1955|/ J 
& Myers Tobacco 78.1944)A O 
ca teaheepineninantsit 1961/F A 
Se registered......-..--- 1951\F A 
Lion Oli Ref conv deb 4s..1952)4 O 
Little Miami gen 4s series A.1962|/M NV 
Loews Inc s f deb 3 4s------ 1946|/F A 
Lombard Elec 7s series A....1952/J D 
*Long Dock Co 3%s ext to..1 AO 
Long Island Booccas 1949|M 8 
Guar ref gold 48....-..-..- 1949|M 
4s stamped....-..-.- 1949|M 8 
Lorillard (P) Co deb 7s. 1944/A O 
Se debenture........--.-- 1951\F A 
Louisiana & Ark ist Se ser A.1969/J J 
Louisville Gas & Elec 34s..1966|M 8 
Lee 6 ett Be .-1945|M 8 
lst & ref 5e series B-.----- 2003|4 O 
lst & ref 434s series C..-.-- 2003) A 0} 
lst & ref 4s series D-..-.-.-- 2003\4 O} 
lst & ref 3%(e series E..-_-- 2003\|4 O 
Unit mtge 3s ser A ext..1950\/ J 
Unif mtge 4s ser B ext....1900/ J 
Paducah & Mem Div 4s..1946 F A 
St Louis Div 2d gold 3e...1980 M 8 


soca 











Seecccrercrrs seroce sesecs 


cc 
Lhe adlatetie. Ah A Allied 





eSa0000 
goaana 

















Range 
Since 
Jan. 1 
Low High 
101 102% 
92 Qt 
88 88 
89% 91 
89% 89% 
38 47 
39 47% 
38% 43 
39 45% 
39 39 
47% 53% 
35% 45% 
78 80% 
58% 61% 
43% 47 
43% 47 
49% 51% 
51% 51% 
61 65 
58 60 
40% 48% 
37% 45% 
30% 33 
74 78 
15% 19% 
105% 107% 
% 101 
7% 103 
8 11% 
“% «1 
8% 11% 
8 11% 
44 51% 
71 86 
102% 103% 
101% 104% 
78% 
83% 86% 
% 43% 
32% 47 
% 41% 
52% 58% 
95 95% 
32% 38% 
32 37 
63% os 


102% 103 

109% 109% 
77% 81% 
88 88 

81% 82 

165 168% 
107 4% 108% 
107 % 107% 
103% 105% 
102% 105% 


108% 110 
109 109% 


102 105% 
97% 


4 
103% 105% 
107% 109% 
106 106% 


854% 88 








Louisville & Nasnvilie RR ( 
Mob & Montg Ist g 4 4s. .1945 
South -1952 








mtge 434s series A...1 
Manati Sugar 4s 6 f...Feb 1 1957 
Manila Elec RR & Lt sf Se._1 
Manila RR (South Lines) 48.1959 


Ss 





8a 


Ou ZaZ0n0>2Zum 
ic] 





“ist & ref gold 4s_...-...- 1949 


*Ref & ext 50-yr 5s ser A.1962 


3§°MStP4&S8S M con g 4s int gu’38 
| ms cons 58............ 1938 

* 1st cons 5s gu as to int..1938 
*lst & ref 6s series A..... seen 


25-year 5s 
1st & ref 5 4s series B__..1978 
t*Mo-Il] RR Ist 5s series A.1959 


Missourt- Ti 
Prior lien 5s ser A.......-. 2 
40-year 4s series B....... 196: 


Prior 
Cum adjust 5s ser A..Jan 1967 


onongahela W Penn Pub Ser 


M Essex ist gu 3}4s-.- 
Constr M 5e series A..... 1955 
Constr M 4}4s series B...1955 

Mountain States T & T 3348. 1968 

Mutual Fuel Gas Ist gu g 56.1947 

Mut Un Tel gtd 6s ext at 5% 1941 
‘ash Chatt & St UL 4s 


Natl Supply 3%{s ...._.....1954 


T°oN: RR Ist g 4s...1954 
Ni Consol Gas cons 56.1948 
t®New England RR guar 56.1945 
guar 4¢......... 
New Eng Tel & Tel 56 A....1952 
lst g 440 series B......--. 96 
NJIJ RR guar 48.1986 
N J Pow & Light Ist 4}4s...1960 


lst 5e series C........-- 1956 
° tes deposit..... 
“lst 4s series D.....--. 1956 
deposit..... 


N Y Cent RR 4s series A....1998 
10-year 3%s secs f....... 1946|4 
Ret & impt 434s series A..2013|A 

& impt 5e series C....2013)A 


Cony secured 3(s.......1952 
N Y Cent & Hud River 3 8.1997 
3 és regiatered......... 1997 
30-Yr. Debenture 4s 1912_1942 
Lake Shore coll ecbteens 


6s debentures............ 1950 
N Y Connecting RR 3}4s A..1965 





Uromm>u: 
Secs aacecce 
S°s sesss ccoaoeseacce 
rc) eas 4 
WROBKA MNOw 
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@Dewee— con 


wa 
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& x 
PSS SSSESSSS ORESESSPESRE SVPRROO; PSREE“S KA IENE 


Cue, Secmunny wWoeuen00OnuZ 
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NNN NN We bh 


Lb 
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Seecocccvccces 
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Ss 
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VNOe 











Soeseccor 
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c 
coccs 





coco BE 


i oh be. ce. | 
eccccc?: 
em wow 


— 
PPP See WS SOE 
eo 


OUOOmRO PPP racc Z 
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Range 
Since 
Jan. 
Low Htgh 
112 
109% 111 
105 
103 
74 
48 
28 
86 
44 
25 
88 
86 
80% 
73% 
105% 107 
109% 112% 
55 69 
6 6 
30 30 
67 70 
96 99% 
64 70% 
103 07 
28% 41% 
59% 65% 
26% 33% 
15 18% 
6% «68 
1% 2 
1 1 
8% 11% 
7% 11 
8% 11% 
1% 2% 
“% 1% 
53 69 
79% 85% 
24% 31% 
12% 20% 
1l 17% 
11% 17% 
3% 5% 
19% 22% 
19% 22 
1% 2% 
19% 22% 
19 22% 
24 
19% 23 
“% 1% 
20 23% 
23 
19% 22% 
19 22 
81% 85 
53 56% 
108% 110% 
110% 112% 
102% 106% 
75% 79% 





30% 35% 
107% 109% 
116% 117 
100 1533100 *%a3 


68 72 
103% 104% 
103% 104% 
104 106% 
104% 106% 


8244 85 
123% 124 
50 53% 
45% 53% 
123. 127% | 
124% 1814 
75 


70 
107 108% 
67 75% 
65 68% 
105% 106% 
105% 106% 
68 73% 
30 «33 
30 = 31 
34% 40 
34 0 87 
354% 39 
32 36% 
32% 38 
33% 34 
33% 40% 
3238 
60% 69% 
89% 95% 
55% 63% 
61% 69% 
59% 67% 
83% 87% 
81% 82 
100 100% 
64% 70 
60} 644 
59% 68 
57 65 
66% 75 
54 64 
86% 92% 
3 Be 
79 ~=—82 
98% 100% 





For footnotes see page 1561. 


Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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2. | Bank \Frid reek’ 
BONDS Sele ay, Week's 
N. ¥. STOCK EXCHANGE | $¢ ti tt Fae Range 3~| 2 
Week Ended March 7 ES See 4 } ead —_ Since N.Y grace im es Ello. & Rang 
ay Dew te indus. Cos. (Cont) ae Lo —— vane | Week Ended Maret 7 see #5 Roting Since 
k Ist gold 48 w & 
4s registered. ----- “BIE Alyb 3-2-2 = ‘AME ed bese Soe per = _—_——— 

Conv 6% notes..-.-.---- |------| -2--- ‘eopies Gas L } . fo. 

N Y Edison 38 ser D__-- atl ry Oly ceed) = 65 b+ 54 uses Gus 1. & © caus G.-298ne ‘Be oe 2 “10 —_ 
ist lien & ref 348 ser E-- 1966/4 € aaa4 108'%4| 108 , 66 Peoria & Eastern 4s ext -_--- 947\M Sige 2 ae % 111 
N Y & Erie—See Erie RR ix aaad) 105%) 105% 2 ds 108% , -— eahendmentag 1960|4 Olyb 2 o--! 15% 118% 
NY & Brie Bee Bile RE ll, awed i 4 110% Peoria & TT er a s| “fs, °° 
J Ges Ei 1s oy gnid 0...1900/7 Als aed|...---| 115 sete 1900 ee 6 oe eu 2 108 110 
JON Y & Greenwood Lake 5#1946| M N | 115 118% || _ Ist g 4348 series G-------- 1956/3 Jiy bb 3 72% 8354 
N Y & Harlem gold 3s pe A line ie cma di 7 26% Phelps Dodge conv 3% a 80|/@ Sly bb 3 63 74 
NY & Harlem oolis oor A_..197 1M Niy bb 2|_.._..|*103% 4 50 Phila Balt & Wash sdeb.1952\/J Dixa 3 64 4 

4348 series B == 1M Ble peed 49% 1004 103% || General 5s seri lst g 40..1943) 1 |x aa03 106 44 10714 
on PLE gw Coal Ri igre MNly bbb2/------| | 53)s Si fxs Generale tysoseriaG.2.W1971/) dren 2 11s 119 

4 W Dk & Impt 6¢ 1943/3 J pases 00 | General 434s seri ener xan 2 84 
NY4 y bb 2). 97 95 100 || Phi es D-.--- i\J D 114 115 
1eN Y joes ee a M Sly bb 3| 80 | 89 97 97. || Phil Blocerle lov & ret 3340. |. Dix boba be 1004 

*Non conv deb 48---- 1947|”@ 8 =. = t*Poila & Read Cal 3 48. 1967| Mf Siz anad eeeer thane 

Seen eee sep cmture 3540 1947/M Sls ccel| -a3 19 *Conv deb 66 ret 68.1973/J_ Jiz cecil seen 30078 

¢Non-conv deb 3 4s-_-----1954/4 O Bp oneti-- *20 4 173 21% || 1§¢Philippine Ry ist sf 48_- 1949|/M Siz cc 1 Be 

¢Noo-conv debenture 48--1955|J J 2 cost = | 2% te, = % *Certificates of AA eed J Jizce 1 on on 
‘on x e 2: 20) 3 4 Phillips Petrol 1%s debs..1951 ory 6 

cea-cons debenture we-- i066 M Nie cee! al tom LG bn ly OO | a 258 3% 44 

¢Conv debenture 68_----1948|J ; zeccel| 21%| 20% 1896 22% n conv 4s A ‘’52|/ 8\x bbb3 99% 100% 

6s registered..-.-------1948|J J secet) 24%) 2 _, 2134 || Pittsburgh Cine Chi & seers Bpere 

§* Collateral trust 68 “1940/4 Ole cecel)---- 22% 20% 25% || Series B 49 ore 

Jroceeens wane ------ 25a Wie oe t\--.--- 39 TE te Series C 4 igs guar-------- 194s} 4 it 2082 F 

= Debenture 46 oc of 1027.1967|3. Die ceel| 2314 4 a4 8 Series D 48 guar.-------- a gd baer 106 © 10654 

t®Harlem R & Pt Ch Ist 48 1954/M N zccel| 23%) 22 5% Garten B 8340 guar ocld.. 1945|@ Nix aaa? -- 106% 

zb 3) 79%| 79 20 «24% Series F 4s guar gold...1949|F Ajx aaa2 | 110% 110% 
1°N Y Ont & West ref g 4s..1992|M 8 788456 || Seriee G doguar.--.----- 1953|J Dix aaa2 | cone eocce 

° ee ees Cee 2 4% 4% Series H eons guar 22... iea7/M Min wnngi------[°110%5  -----|----| -o-0 cones 
°N Y Prov & Boston 48. .-.1942|4 Ob & a RF 13 7h Series I cons 4s__.-_-_- 1960|F Aix aaa2 "| T7242 Biles 
N Y & Putnam Ist con gu 48.1993/A a. (at? *97 % 3 Series J cons guar 4348... 1963|F 4|x aaa? 5 111% 111% 
MY Gace 2 aha sl We Bua os” ob | Sturmer nes A io0aly Dis aa 3 115% 120i 

or lien 68 stamp.1958|/J J J----- =] 0005 108 mtge 5s series B._-_- xraa 2 5 
N Y & Richm Gas Ist 66 A--1 a Sea ------ *105% as ee Gen 4 4s seri Pp evens 1975|4 Olx aa 2 s] itees inte 
N Y Steam Co 21951|M N\x bbb3|______|*104 1 107% 108 3 || Pitts # series C-.---..- 1977\5_ J 15) 110% 113 
t6°N Y Susq eas isetl? die ee --- 106% $076 10552 | Fee Ganss. Obes tn co naar -toesine ¥ bbb? 27, 102" 105% 

§°2d gold 4 }48------- -1937|F git ee Zi------| “Be 105% 108% || Pitts & W Va Aer 48 guar_1943|M N\x aaa2 1/100 100% 

§*General gold 5s..------1940|F A Be F--s2-71 ie 6) 37% || 1st mtge Dee oreo ee 4 Diyb “Bll “Bite “Bik 

*Termina! Ist gold 5e- “"1943|M Nie bb 1} 10%} 10 9% 11 lot mtge 4340 series B....1959|4 Olyb 2 ai 2 es 
Pip Pri tec rae eat fh Bill Etta O98 3 8 a 

secces 09% a" 

PR edeapgen we-e-- oor Diy bb 2 + 108% 111% me YO he tn tow 4...200m Dis aa 3 sales 
t§°N Y West & Bost ist dig01946|3" Jie bb 2) 99%) 9734 A a mt pt 63|7 Alnae 3(---7--|"117,) -----[----| 117 117" 
Niagara Falls Power 3448. ..1966/M | ee 2% 45 Bee 15, Ist 4348 series D._- ---1974/J izes 3 o.oo 
Ningare share (Mo) det as one a... “109” an” sat |] ee agar. 21980 a's 98836 | “inc 0i|" 85) “FHig “a 

re (Mo) deb6%s1950|\MNyb 1|. _- 9 Ist 58 pop) 8 |. 79% 380%| 55! “77% “85% 

t#*Norf South Ist ‘s og sosi 4 Nyb f|...._., 103% 108 44 1094 Povomae El Pow ' lst 1950) J pbb? | 77% 85% 
Certificates of deposit gh: Aze 2 15 14% 102% 104 Pressed Steel C st M 38_1966|5 Jz aaa4 106% 107 

corte of dep (lasued by Feorgan-| | 2} 15%] 14% ds Bas ‘ar deb 58_...1951/4 Jy bb 3 108 4 1094 

ization manager) - - - ---- 1961|----|z ec 2!\. 145 15% oN nant ng rho ag = MNige wiiiectupe 
t§*Nortolk & South Ist g 58. 1941|M N ' 12 15 || buble Bervice Il & Gas 8 i¢e 1968 MSiab. 3 24% 4 

Cts of dep (issued by reorgan BPS 91 Ist & ref mtge Se Gas 3ig01968|3 Jix enaa|------ ,110%4 11034|--14 10036 111% 

ization manager) .......1941 76 92 lst & ref mtge 8s._.__..... 2037|\J Jix aaa4 1094 111% 
Nort & W Ry Ist cons g 48... .1996 OA ecc2)._...- 9014 7 Pub Serv of Nor Il  ieteteteeteiel 2037\J Diz aaa4 152 152 
North Amer Co deb 8 Ks -""1940/F A aaat 126 1 7 91% Purity Bakeries 34s__..1968/4 O\x aa 4 218% 222 

eee out. ....100? Also 4]... ...| 10454 43696 137 36 Hee By oy tS A J 3\z bbb3 108% 109% 

Debenture 4s......------1950|F A a 4] 104%/ 104 + 106% rey yh ht A A Oly pbb? 104. 104% 
North Cent gen & ref bs.....1974|M 8 a 4)______| 106 = $n Set --a J|x bbb3 6544 70% 

Gen & ret 440 series A_...1974|M ae 2|_.....|*115% 05 107 B_..1997|\J Ji bbb3 73 83% 
a) Ohio Ry— ---- 4 Siz ae 2)__.__. *113 . 113% 14 Remington Rand deb 4s 56| 78% S82 

ww’ M8 

“lst OT A Ols ceed)... .../*....-. 7 me ty: warrants.---1956|M Six heee 102% 104% 

"eallation of fuaramiee) 1048/4 Ols ccc2 1 71 | Repubile Steel Corp tigeser'aailP Alz bobs perp 

of Genesit.....\----|8 cee2|...__.| *35_ m x al 22272 22°72 

North Pacific prior len Geen «= ald Je beal 775% *35 4634 4634 || | Gen A eh bbb? 32| 10394 104%¢ 
scien 763 eeece e2ece¢ vere Co nate x bb 32) 104 

onmee tara Bug reser ai “2 si au | meer neg Hee iets 100 
[gp ueen ; 73'g TAts|.-.-| 72M 7534 || | 03s ampented.—————— ter 4 101 

Ret & impt 4 4s series A ely a7 bene Pies bh 42% 47% one ee ee ~=------ loae|J Jie... 28% 28 

Ret & impt 6s series B....2047|\0 J bb 53%] 52 9 44% || *Rhine-Westphalia Serv 68.1953\J Jiz ___- 27% 33 

Rat & lmpt Series ©2047) Sees a Sesl ses 50% 58 || Direct meg 6a.------ 1002 wide -2-- ae 

m > 5 ! ‘ @ftene mates Ot 12 a oe lo ee oe 
ee 3 Jz bb 2] son] 58% 55 62 Cee ee SS ees ---- 10S P als 36° 37" 

(Minn) Ist & ref M 348..1967|/F A 54% 61% || Richfield Oil — 6 Gis ccoe 20 26% 
A. F. mtge 348.....1964|M Six aa 4) 109%) 109% 108 4s 8 t conv deben we 20-26% 

orthwestern Teleg 4 4s ext xzaa 4... 110% % 110 Rima Steel 1s tures_...1952|M/ Six bbb3 

xt1944\J Jiz bbb3).. #95 110 110% || t§*Rio Gr J tet 7e_...... 1955|\F Alz 1 105 107 

$§°Og & L Cham Ist gu g 48.1948 de he) PSR BO ge Ge t§*Rio Gr ky FL 6a_..1939|J Diz ccc2 9 
Obio Connecting Ry Ist 48..1943\M ais a 4 4 heb ean & ani Goan 48...1939|J Jit ccc2 40 45 
Ohio Edison 1st mige Mo e--ioesIMN|s 0. 4] i07i<| 107 “5 || ds registe 4 Rela Ole ce 3 ee 
eR ag inl ae 7 107! cncce cocce h Gas (oe a lies z 8 

let mtge3%e.........- mae wee f-; *) 108% 106 34 108 yO I ie in 6 

Oklahoma Gas & Elec 34(8.-1966|J D - : 109% 109% 1083 11035 Gen mtge Site onion 17-1907 Desc ccOUS — cocasieerel oo nes gamee 

(Oe ones | 1084 Gen m ---- x were ooe-e 
anne honeN Fines. Iislt ale ae a ibe HBS | Seats teenie aa ely 2s isi iia 
Transmission ist 56. ------| 102% ubr Chemi - zecc 2 110 
Oregon RR & Nav cop -1945|M@ Nix aa 3). _| 103 100% 103% || t¢R ee emcee 1948|4 O 2 10% 14 
Gennee BE © See ose 6 6. 8S Dix aaea2|______|*11( 103” 10334 || teRu 4s stmp...1949/3 Uie eect 10 % 
60.1946|J Jixaaa2| 0% 11 Rutland RR 4 se 3 7 
stpd cons Se. 7 sesal|___ 116 0% 112% Me stmp...1941|5 J\z 3% 5 
Ore-Wash RR & eis sail pf - aaa2) 116 Hr 117 % || Saguenay Pow Ltd 1 ce 2 4% Bs 
Otis Stee! Ist mtge A 4340-- zana2).___. 106! 5% 117% || St Jos & Gi st M 448 66|4 Ojxa 
s..1962/J Jiy bb 2) 84 83%, 106% 107% Spl gee bay lst 46_1947\J ieee | 90 93 
Pacitic Coast Co Ist g Se----1946|4 Diy b 3 . teen mt Spot sia use 3 fo pe. 
Pacific series G_1964\J D\x aaa2|ii02%,, six 1x! ef 60 03s || tame tree Men & Souther 9 Bic-----| SO 6K f--- =] Wore coe -- 
lat & ref mtge 38 ser Tee tyr 4 Z aaa2)11()2%, 110%%9 ataen 83 ¢sRiv a oS a CU OU rh rene enone 
mS hy Ay Ra -tOSETD Ble canal iosiz| 100% 1103411134 3 6 e--- 1933 pA ie 6 
° s. 9%} 108% See oe soo rose 4 
ae a gee a... | 87 108 44 1104 Certificates of deposi... |----[s bb 2 o8% 68% 
cl & Tel 34e0er B.. a gee i------ #8034 89% || 1°St L Peor & N W 64% 69% 
4 zs eee4| 10714 80 85 || St L Pub Serv let Ist gu 68 1948|J Jiz ccc2 
Dix aaa4) 109 107% 108% || St L Rocky M mtge 58_..1959|M Siyb 2 25 32 
J Jixaa 2 A ++ 108 34 110 3 || $°8¢ L-Sen t & P Sestpd..1955|J Jiyb 67% 
wo-e-- 10434 10534 Bom Fd dye SF LOR a lz ecel 4 10% 
eae d--sc-- 53 as oprler Nes teeme Be iaaa z cccl 9% 12 
re yo BR os Soll oe A kp eee Me po 9% 4s 
6 Gee coet)------ 42 Con M 4440 series A... 1978 ----|2 cccl 12% 
M “ gees ier *123% nn oan *Ctfs of | rom oy a ee 8)z cccl 9% 11% 
Benen sae 69 70 en a gn ws Bee ecel oi 124 
2 Dies 3-.---. #10454 : 2d 4a ine bond etis. Now soneine a7 be 2 ny 
oo eee *104% 10496 104% || §*1st term & .-Nov 1989|/J Jizb 1 69 =675 
F alee. 3| i033] 103 10454 105% || | $Gen & rot ¢ Ge series A---1900)3 JIs cee! oy Sti 
i Bly bows|_-**") 105 * 10334 107 ae ees S Daz tas cen 6 ts. Sea Dlx bbb2 "O58 1238 
a 3\..-~~7|*1033 105% || t* 40 _1947|J 7 
gas aa) tests 1034 1043 | Be Pau Ua Dep edunt-""~-19ra|7 als Sect ax a 
5--| 10536 10596)" 3] 10856 106 | ass ist gute... J\x aaal 5% 7 
A peer 107%| 107% oe 110 8 A & Ar Pass Ist gu g 4s 112% 11034 
rf  hegtesoee 107% % 110% Santa Fe Pres & Phen ---.1943|J Jiybb 3 
M Nix aaa2 ii2%| 112% Feb, 107 4 || Setoto V & N E ist Ist 68.1942|M S|x aaa2 70% 83 
a one ae 112% ry 115% fiwdmuseee M N\x aaa3 106 4 106% 
FA 3} 94%] 93 % 114% §*lstg 48 =... 121}4 124% 
f° E aaa2) 120%! 120% 92% 98 §*4s¢ ane -----1950}4 Olg ecc2 
7D za 3) 105%| 104% 120% 125% adjustment 56......Oct 1950) 4 Olz ecccl 9 11 
c! one ina Oa 104% 108% ° ee Oct 1949/F Alzc 2 8% 11% 
goes gin sit worse 10ra|| scree doa eee os i 
ee cons <2---|----)/2 © % 
re ee ae iG | Rememeioa eo Si “eg 
“| 100% Sy ry oot) et -<---|% 4 
3 Size 3] loiss| 100% 99% 105 Aula Birm ist gu 40. ~1083|34 32 cect Hee, 
4 Olx bobs ‘ 100 = 5% 
| ss%l 885% 104% 10% 12% 
87% 91% 
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Volume 152 New York Bond Record—Concluded—Page 6 1561 
3S Bank Friday Week's 3 Bank \Frida: Week's 
BONDS $3 /\£lio. &| Last | Range or Range BONDS S 3 | zttg. & Last. or Range 
N. Y. STOCK EXCHANGE | 3% | Rating| Sale 3 Since N. Y. STOCK EXCHANGE | 3%| Rating| Sale "s #3 Since 
Week Ended March 7 Sa] Seea Price |Bid & Asked| & Jan. 1 Week Ended March 7 Ha} See a| Price |Bid & Asked) & Jan. 1 
Railroad & Indus. Ces. (Cont.) Low High| No.'Low High) Railroad & indus. Cos. (Conci.) Low High| No. High 
o°Geatceed A Pin Oo & ott. 1935|F Alzc 2) 2%) 2% 3%%| 100, 2% 334|| Va Elec & Pow 3s ser B__.1968|M Siz aa 2| 110 110 110 6; 108% 110 
B certificates_..1935)F Alzc 1)------ 2% 2%} 45 2% 3 Fe oe een & Came tet Bs. -1949|M Sly ccc3)------ mi 57 1) 54% ere 
a west ..-2003|J J\y bbb2!------ 83 90 |...-| 84 
serum tia Se ABest 2 OOM SE BL Beye BR aeeaeane acscciera-neal I bea3)iorg| Ste a8 [al aac 
u Ld 8... yb 1)------ Virginian Ry 3 1 1 
Silesia Ele Elec Corp brea one tt r 4 Eas eRe — 38 ----| 20% 27 rs oy RR co Se ee pigk ay 
enon B .--.|------|*----- 4 ~--=| 2034 §*let gold 5e............1939|MN 49%| 49% 50 | 153] 44 55 
Silesian-Am Corp coll tr 78..1941|/F Aly ccet|------ 6834 68%) 2) 68% 71 §°2d gold 56..._____.__- 1939\F Alz a 15%| 14% 16%| 29) 13. 17 
Simmons Co deb 4s. ...---- 1952/4 O}x bbb2/------ 102% 103%] 15) 102% 103% *ist lien g term 48_......1954|\J Jizb 1)------ *3144 32%|----| 30 34 
Skelly Oll 3s debs_....-.-_- 1950|F Aix bbb3| 103 | 103 103 3} 102 104 *Det & Chic Ext ist 56....1941\J Jizb  2/------ 5446 554 5246 55 
Socony-Vacuum Ol) 3s debs_1964\J Jz aaa4) 105'4| 104% 105% 51; 104% 107 $*Des Moines Div Ist 48_.1939|\J Jiz ce 2 13% 12 13% 14 12 13% 
South & Nor Ala RR gu 58..1963/|A O|xa 3)-.---- *120% 123%|----| 119 119 *Omaha Div Ist g 348...1941/A Ole ce 2/----. 9 9% 7% 11 
South Bell Tel & Tel 3348...1962|4 Ojx aaa3| 107%4| 107 10735) 2| 106% 108% *Toledo & Chic Div g 48..1941|M Siz b 2|------ 45% 4634) 7) 45% 48 
8s debentures _-...-..-.-- 1979|J  Jix aaa3) 1064) 105% 106%} 19) 105% 108% || $¢Wabash Ry ref &gen5%sA'75\M Siz ce 1; 10%) 9% 10%} 149 % 10% 
Scuthern Colo Power 66 A-.1947|J Jix bbb3| 10434| 104 = 10445) 12) 104 106 *Ref & gen 5s series B_-_.. 1976/F Ajzce 1) 10%) 9% 1034) 193) 7% 10% 
Southern Kraft Corp 4(s...1946|J D\x bbb3| 102}4| 102% 102%| 11] 1014 10244 || *Ref&gen4aseriesC_-.1978,A Olz cc 1) 10%| 9 10%4| 351) 7% 10% 
Southern Natural Gas— *Ref & gen 5s series D_...1980|4 O]z ce 1| 10%) 9% 10%) 352) 7% 10% 
mt +1. *-pepaememaaea A O|x bbb4| 106 106 106 5? 106 107% || Walker (Hiram) G & W— 
uthern ic J Convertible deb 44{8_.... 1 D)\x bbb?!) ------ 103 103 3 5 
4s (Cent Pac coll)  ...--- 1949|7 Diy bb 3} 45%| 44% 4575| 37, 375 4836 || Walworth Co let M as. 27 7” 19554 © ype a| 80 | 78% 80 | 44 17% Sth 
4s registered - - -...--.. 1949) .---ly bb 3/------ “42 44 |-.--| 3434 44% || 68 debentures__________- 1955|A Olyb 2/------ 91% 91% 91% 94% 
Ist 448 coon Lines) A.1977|M Siy bb 2) 49'4| 48% 169; 44% 52 Warner Bros Pict 6s debs___.1948|M Sly bb 2| 94%) 93% 94%) 16) 92% 96% 
fags MS8iyb 3) 47 45% 47%| 135) 40% 49% || t¢Warren Bros Co deb 68_...1941|M Siz cc 2) 57%| 56 57% 51% 61 
Gold 44s ......... MNiyb 3) 47 | 45% 47%) 555) 39% 49% Warren RR Ist ref gu g 3348.2000/F Alyb 3) 32 32 32 32 
Gold 4s -.-.-.-.------ MNlyb 3| 46%) 45% 47%| 269) 3934 49% || Washington Cent Ist gold 48.1948 Q Miyb 2|------ *65 Ob: bie @7 
10-year secured 3%s-..-.- 1946 J Jiybb 2 56 % 55% 57 108; 48% 59 Wash Term ist gu 3%s____.1 ieee CS ae ee .---| 108% 108% 
San Frap Term Ist 4s_...1950;4 O|x bbb2|; 77| 76 77%| 33) 71 82 lst 40-year guar 4s__..__. SIP Als eaadl----<-| «<<-- 49096 166s08 came SL , 
7 . Westchester Ltg 5e st; a J Dix aaa4i------ *124 128 %/|-.---.| 128 8 
Bo Pac RR ist ref guar 4s...1965|J diy bb 2} 62%) 61 63 | 225] 5794 6476 || Genm Bann aod ott. 1980) Dis anaes 5552] 10835 100% 10| sores 100% 
let 49 stamped. -......-.. 5\J diy bbbi)------| ----- --.-- ~cs| en=0- -ze00 West Penn Power Ist 5s E..1963,M 8|x aaa3, 113%4| 113% 113%, 2) 113% 114 
—— = oe cons ta= Stone 3 J bens 92% A. 92% 83 Fas +44] we Vane 36a cortes a 1966 J Jxana3z] 110% 110 = 110% 109% 111% 
----------1994 J J|x bbb3'------ o-- 7% 87% a x 102 1 1 
Deve! & woo 4s series A---1956|4 Oly bb 2) 59ii) 59x 90%| 128, 57 6376 Pa ESS... en Seg 4 Ss, os eS * 102 104% 
Devel & gen 68 ........- ybb 2 é 4 | 55) 75 82% || Western Maryland Ist 48__..1952|A O 94 | 92% 9434] 115 90% 95 
Devel & gen 6 48....---. 1986) 4 Oly bb 2) 82 81% 82%) 39) 79 86% Ist & ref 5 }4sseries A____. 1977 J Jiz bbb3 enone 102% 104 100" Rts) 
Sdom Div lst ¢ G8...---- 9063 diy bbb2}------ s 8 2| 78 83 || West N Y & Pa gen gold 48._1943|4 Ojx aa 2|------ 106% 106% 106% 107 
St Louls Div Ist g 48_...- 1951\J J\y bbb2)------ 75 75 4| 7374 78% || t®Western Pac Ist Se ser A_.1946|M Siz ccc2| 18%| 18 19 41} 15 19% 
So'western Bell Tel 34s B..1964,J Dix aaad) 110 | 10934 11034) 15) 109% 110% *5e assented.....__._____ 9461M Siz ccci1| 18%| 17% 19 44, 15 19% 
lst & ref 3s series C_..... 1968) ; xanad) 107% 107% 108 16| 106% 109 Western Union ase 6360.1098 MNiybb 2| 74%) 74% 75 17} 71% 79% 
t*Spokane internat Ist ¢ 66.1955,J Jizcccl| 28%| 27% 28%| 14| 26% 32% 25-year gold 5a..._..___- 1|J_ Diybb 2| 78%) 77% 78%) 36) 73% 81% 
Standard (1! N J deb 36....1961/J D)z aaa4| 104 103% 104 22) 10334 106% 30-year 5e_..._......__. M Bly bb 2| 77 76% ##77%| 72] 74 80% 
2%e ebenture 19533 Jix aaad| 10414) 10435 1045%| 54) 104 105% || *Westphalia Un Bi Power 6s. 1953|J Jizb 1)------ P2200 23 |----| 20% 27 
Studebaker “orp conv deb 6s 1945 J Jiz bb 2) 10344) 102% 10344) 52) 100% 109 West Shore Ist 4s guar. .___. 361\J Jiybb 2) 51 51 51%} 20] 60% 56% 
Superior Ol 3448 debs_..._. 1950,A O}x bbb3/ 100%4| 100% 100%; 13) 100 101% || Registered._....._______ 2361/7 Jiybb 2| 47 46% 48 17| 46% 652 
Swift & Co lst M 3%s8__....1950\MN|x aa 4/--.-.- 10344 103%| 60) 102% 106% wee ii: bpeceu 1949|M Six aa 3|---.-- “115 ~~~. -=-| 114% 115 
Tenn Coa! tron & RR gen 58.195 |J_ Jix aaa3) 126%4| 126% 126% 1} 12614 128% || Wheeling Steel 434s sertes___1966|F A\x bbb2| 104%| 104% 105%] 78] 104% 106% 
Term Asan St L let cons 60. .194¢ F Alz ansd|..--.- 11034 110%4) 2! 1104 11344 |) Wilson & Co Ist M 48 A__..1955|J Jix bbb3| 106%} 106% 107 | 15/106 107% 
Gen refund « f g 48_....-- 1953 J Jizaa 4)---.-- 108% 109%} 21; 108% 11134 Conv deb 3%... .... 1947|A Oly bb 3] 103%] 10344 10354} 10] 103 104 
Texarkana & Ft S gu 648 A.1950 F Ajx bbb3) 91 893% 91 12' 88 Winston-Salem 8 B ist 48-.-1960|J J\x aaa2|--..-- *112% 115 |----| 114 114 
Texas Corp 3s deb. .......- 1959 A Ojx aaad| 105 | 104% 105%} 30, 1045 106% t* Wis Cent 50-yr lat gen 48..1949/J Jz ccc?) 29'4| 28% 30 27 30% 
Be dehentures............ 1965 M N/xz aaa4) 105 104% 105 109 “er 106% *Certificates of deposit. _ ___ say 7 epee 28 26% 29% 
Texas & N () con gold 5e-...1943 J Jiy bb 4/------ 8244 83 6 83 §*Su & Du div & tor 1st 40.1036] Niz cect) 9%| 9% 9x] 31] 7. 10 
Texas & Pacific Ist gold 56.2000 J Dixa 3/-.-.-. 106% 106%) 5 108 10834 *Certificates of deposit. . _ -- ----|3 ce 1|------ *9% 9%|-...| 7% 9% 
Gen & ref 5s series B....- 1977 A Olz bbb3| 69. | 67%, 6914| 27] 623 72° |] wisconsin Eles Powe. 3%8..1968/A Olx aa 3|------ 109-1094 108% 109% 
Gep & ref 5s series C....- 1979 A Ojz bbb3; 68)4 68 68%| 33) 62% 72 t®Wor & Conn East 1st 4348.1943)J Jizc 2\------ ee ok Spe Gaal Rj aha 
Gen & ref 58 series D...-- 1980 J Dix bbb3) ------ 68% 69 26, 62% 71% || Youngstown Sheet & Tae | 
Tex Pac Mo Pac Ter 548 A.1964M Sixa 2/ 99)4 99% 9934; 15) 96% 100% Conv deb 4a IO. epee 948/M Sizxa 4) 102 | 102 102%} 40/102 103% 
st mtge sf 3s ser D___ 101%] 100% 101%] 56 
Third Ave Ry ist ref 4e....196017 3iyb 2] 59 | 50 50%] 26] 58 65 Nee oer B=—HbaO|MM |x 4) 101% ; 7 — en 
*Ad} Income 68 .._..Jan 1960.4 Oly cccl 19% 19 20 134| 17 24 
§*Third Ave RR ist g 58._.1937|J Jiy bb 3) 100%; 100% 100%) 20] 100 101% 
Tokyu Kier Light Co Ltd— 
lst 66 doliar series... .... 1953|)J Diyb  1/-.-.-.--- 45 47 242} 42 484% 
Tol & Ohio ¢ neat ro & imp 340 68 J Diz bbb3) 96%) 96 97 13) 94% 97 
Tol St Louts & West ist 4s 1950/4 Oly bb 3)------ 70 73 17} 70% 75 
Tol W V & Onto 4s series C_ 1942|M 8'x aaa?) ------ SIGE IG Secce obo6l sata daae 4 
Toronto Ham & Buff letg4e 1946'J Fiza 4/------ "96% 98 j...-]| 96% 98 
Trenton G & Ei ist g 6s... .1949|/M Six aaad, ecceee Pay > ‘steed seal pend O8609 
Tri-Cont Corp 58 conv deb A_1953\/J Jybb 1 -.--.-- *107 107 %|----| 107 107% r Cash sale; only transaction during current week. @ Deferred delivery sale; only 
*Tyrol Hydro-E!l Pow7%s .1955 MNzb 1 --.---- 20% 20% 5| 20% 20% || transaction during current week. n Odd lot sale; not included in year’s range. 
*Guar sec 6 f 7........-- 968,F Ais cecl)......| --... --.-- onachbasee sense 
| | § Negotiability impaired by maturity. + The price represented is the dollar quota- 
Ojigawa Elec Poweref7e...1945 MSyb 1 -..-..-.-. 65 65 1 5 tion per 200-pound unit of bonds. Accrued interest payable at the exchange rate of 
Union Electric (Mo) 3\%8...1962\J Jxzaa 3 106 105% 106 6) 105% 107 $4.8484. 
t§*Union Ele, Ry (Chic) 68.1945/A O2 cccl --.---- éanbe maeeh ee ee 
Union Oi) of Calif 6a series A_1942,F Ax aaaé ------ 106516 1061432] 6] 106%16 107 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Fn mg occecccecece 1960)F € 6 aa 3, 103%) 102% 103 7 28! 102% 105% || Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
ist & land grant 4s__-.... 1947)J Jxaaad 111%) 111% 112 | 35) 111% 114% * Friday's bid and asked price, No sales transacted during current week, 
4s regis'ered_.......-- 1I947icooe BS O03 ......)*...-- 1113%|-...] lll 112% 
84-year 3408 deb. ....-.-..-. 1970)\A Osaa 3 97%) 97% 97%) 16) 96 100% * Bonds selling flat, 
ned wt 7 Toy wennene Ds 20 H 104 103 y4 10444 rv 10354 107" 
mtze 3 }4s ser A-..... zanes 10 03> 034 10 e Cash sale so e current w nd not neluded in the year’s range: 
United Biscuit 3% debs_.-1955|4 Oxa 3 --...- 1063 106%4| 2] 106 107 Se ee ee eee . ’ 
United Cigar-Whelan Sts 58_1952 4 Oyb 4-.....- 68 68 1] 67% 76% nternat Power Nec 648 1955, March 6 at 14%. 
United Drug Co (Del) 56....1953)M Sybb 4 82%) 82 844%) 39] 824% 90% 
U NJ RR & Cana! gen 48...1944)M@ S| aaad4)...._- #1083 ..... ones 108 % 108 % 
United ~~ nn > s Beak Eligibuticy and Rating Column—x Indicates those bonds which we believe 
Serial debentures— eligible for bank investment. 
ll ccnsialahh May 1 1941|M Nix hl RE RS ie, = — 
04256 -.------- Nov 1 1941,M Nix 100 %|----| +--+ ----- y Indicates those bonds we believe are not bank eligible due either to rating status 
5756 -...----- -May 1 1942 M Nix aa 2)------|*100 — ----- ne--| sence -0--0 or some provision in the bond tending to make it speculative. 
63768 ....-..-.Nov 11942 MNiz aa 2}_.....|/*100 = -.... ecnel eeece Senco 
. =. ---------- M : Pertty: . P 101 |---| 10034 100% || __z Indicates issues in default, in bankruptcy, or in process of reorganization, 
1.258 -..------- 1 1944)M Nix 101 }4|----| ----- ----- The rating symbols in this column are based on the ratings assigned to each bond 
1 3768 -..------ 1 1944|M N/s 101 }4|----| ----- ----- by the four rating agencies. The letters indicate the quality and the numeral immedi- 
1.608 ......---- 1 1945|M Nix aa 2)._..../*100% ----- ----| 100% 101 ately following shows the number of agencies so rating the bonds. In all cases the symbols 
1 sees encestasi : ee . “ sartal-"s sat 102% will represent the rating given by the majority. Where all four agencies rate a bond 
ee wn, 
1.808 .. : soe _ x x 101 6 101 02 differently , then the highest single rating is sho 
1.858 .. I zs 101 |---- 1% A great majority of the issues bearing symbols ccc or lower are in default. All issues 
1.905 .. 1 1947|M Nix 101 %}.--- 101% 102 r lower are in default, 
1.968 _- 1 1948|M N|x 101 54|....| 102 10234 |] Pon ne S08 & lower 
2.008 .. 1 1948|M N/x 101% 5 101% 103% 
2.056 .. 1 1949|M N|x 101%|-.-.| 102 102% 
2.108 .. : - + = x 101% 5 + = 
. 5s oo Baa 2\..-..-\*100 -..-- -<--- 0 . 
2208 xt 1 1950|M N|x 101%|.---| 100% 1933 Transactions at the New York Stock Exchange, 
2.256 .. 1 1951|M Nix 102 |..-.] 101 104 * 
2.308 .. 1 1951|M N| 101%|....| 102 ++ Daily, Weekly and Yearly 
2.368 .. 1 1952)M Niz aa 2)/_...../*100 = _ ---- .---| 101% 104 
2.408 .. 1 1952|M Nix 101 %j-_--.| 102% 102% 
2.456 .. 1 1953|M N|x 103 |..-.| 103% 103% Stocks | Railroad & State Untied Totat 
2.608 _... 1 1953|M Nix ae 2|__._--|*103% __--- _.--| 103% 104% Week Ended Number of| Miscall. | Muntctpal States Bond 
castes 1 1954|M Nix 103 |..--| 102% 103% March 7, 1941 Shares Bonds | For'n Bonds| Bonds Sales 
3.608 .ccccccoce 1 1954|M Nix 102% 3) 102% 104% 
3.660 ........-- ay 1 1955)M N's 104 ¥4|..--| 104% 104% || saturday__...--..-- 141,190] $2,865,000} $265,000 $63,000} $3,193,000 
*Un Steel Wks Corps Me $A.-1951 J Diz 31%|----| 32% 33 Monday.....--.-.-- 333,480] 4,488,000 3,000 110,000} 5,161,000 
©3348 assented A-_....- 1951|/J Diz 32 |..--| 33 38336 |' Tuesday_........-- 308,290] 4,963,000 673,000 44,000} 5,680,000 
*S8ec 6 f 6 4e series C.-.-- 1981 J Dis a ee Wednesday_.......- 288,270} 6,066,000 674,000 34.000} 6,774,000 
#348 assented C.....-.- 1961)J Diz -.--|------] ----- ----|----| 31% 31% || Thursday._......-- 481,110} 8,750,000 763,000 38,000} 9,551,000 
fund deb 634s ser A.1947|J Jit cccl)_____- PL cce as Se lr “peo 351,200} 7,146,000 590,000 14,000} 7,750,000 
34s assented A_....-- Wie, @9D sasclececee an 40 |..-.] 28 33 
United Stockyds 4348 w w..1951)A O|x bbb3) 9234) 92 92 10] 91% 93% 0 ee. 1,903,540! $34,278,000! $3,528,000 $303,000 $38,109,000 
Utah Ls & Trac let & ref 60. 1984)4 bateowl 102% 102%| 32] 102% 104% 
+ $, : 
Utah Power & Light Ist 5e..1944/F Aix bbb3;.___.. 102% 103%} 37] 102% 105% Sales 8 Week E March? Jan. 110 March 7 
Vandalia cons g 4s series A..1955/F Ajxaa 2).._._. *107 Sn Kamas denne wieas New York Stock 
Cons s ft 4s series B.....-.- 1957|M N|z ae 2)...._- 109 109 13} 109 =109 Exrchange 1941 | 1940 1941 | 1940 
Stocks—No. of shares..-..- 1,903,540 3,596,441 24,185,695 33,659,111 
Bonds 
a $303,000 $799,000 $5,234,000 $6,990,000 
State and foreign..--.-.-.---- 3,528,000 5,726,000 31,329,000 45,608 ,000 
Rairoad and industrial. - . . . 34,278,000} 26,181,000} 356,180, .000| 250,362,000 
+ Total__..__....-.---.-. $38,109,000 $32,706,000 $392,743,000 $302,960 ,000 
See note 4 above. 


Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 

















| 




















a 
— 








—_—_—— 
_— -— 












































- 
1562 New York Curb Exchange—Weekly and Yearly Record March 8, 1941 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (March 1, 1941) and ending the present Friday (March 7, 1941). It is 
—— entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether 
stock or bond, in which any dealings have occurred during the current year. 

Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1941 sTOCKS Last |Week's Range| for | Range Since Jan. 1, 1941 
Sale of Prices eek Ci Sale of Prices Week 
STOCKS Par' Price |Low Htgh\ Shares Low High Par| Price |Low High| Shares low HAtgh 
Acme Wire Co common-10}......|----. .----| ------ 19 Feb| 20 Jan | Beech Aircraft Corp....- 1} 5%) 5% 6% 500} 5% Feb) 7% Jan 
Aero Supply Mig— Bell Aircraft Corpcom...1| 20%) 20 21% 900; 19 Feb| 24% Jan 
= a a eee Pe 21% Feb| 22% Jan | Bellanca Aircraftcom....1| 4%) 3% 4%] 1,400) 3% Feb) 5% Jan 
GES Bn pike csccedusee 1} 5%| 5% 6%) 2,300; 5% Feb| 6% Jan | Bell Tel of Canada__._100|------ 103% 103% 10} 101% Jan; 107 Jan 
Ainsworth Mfg common..5}_.--..|.---. jaded soaten 4% Feb) 6% Jan | Bell Tel of Pa6%% pt_100|------|----- -----| ------ 111% Jan) 117% Jan 
Alr Associates Inc (N J).-1)/.----- 10% 10% 100; 10% Mar) 12% Jan | Benson & Hedges com. -.*|------ 24 24% 50] 24 Mar, 27% Jan 
Air Investors common..-.*)..---- 1% 1% 200 1% Feb 1% Jan Cony preferred_._____. Miksencalntens shabu tenes 32 Jan}; 34 Jan 
Conv preferred......-- _,§ a are Pee 20 Feb; 21 Feb | Berkey & Gay Furniture_1 4% 716 %6| 2,100 ‘6 Jan % Jan 
CEE nn hep sundbndinecesalecens Oe Peer 4x6 Jan 446 Jan | Biekfords Ife common..-.*}----- - 13% 13% 50} 13% Jan) 13% Jan 
Alabama Gt Southern. .50}-__---- 79% 81 60| 75% Jan) 81 Mar $2.50 preferred__.__.__ _ aRGARENe? 40 40 25} 38% Jan} 40 Mar 
Alabama Power Co $7 pf-*| 108 106% 108 103% Jan) 109 Jan | Birdsboro Steel Foundry 
$6 preferred.....--.-- *| 101 98% 101 160 % Jan} 101 Jan & ne Co com__..*|------ 7% 7% 100} 7 Feb) 8% Jan 
y Ludium Steel— Blauner’s common......*|------|----- -----| ------|-----------|----------- 
7% preterred.....-.- SE ecccccdeccce § aecsel sosccs Sntinbastiatwsocconce Bliss (E W) common._... 1] 17 15% 17 2,200} 13% Feb) 20% Jan 
Alles & Fisher Inc com...*|.-----}----- EE FS RSS OSS Blue Ridge Corp com....1 16 4% Feb 1%¢ Jan 
Alliance Investment --.-...- ,_, % % 100 % Mar % Feb $3 opt conv pref_...... , See 35% 35% 100} 35% Feb) 38% Jan 
Allied Inti Investing— Blumenthal (8) & Co_...*/------|----- ~----| ------ 6% Feb 7% Jan 
$3 conv pref....-.-...-- ~~ ee pout scone slenmebeaietiblesbibbane Bohack (H C) Co com__-*!------ 1% 1% 200 1% Feb 1% Feb 
Products (Mich)..10] 16 15% 16 350} 14 Feb) 16 Mar 7% ist preferred....100|------|----. -----| ------ 21 Febj 27 Jan 
Class A conv com....- — 21% 21% 25} 21 Feb| 22% Jan | Borne Serymser Co..... 34 34 50) 34 Mar| 38% Jan 
Altorfer Bros com......-. Mckossdlogses ; ence eoseel 4% Jan 4% Jan REAR Ditbucdikweda atubhl owehen 5% Feb 6% Jan 
Aluminum Cocommon...*| 128%'7126 133 500} 7126 Mar| 155 Jan | Bowman-Biltmore com._..*|------ beeee  actenel eouwae ‘6 Jan % Jap 
6% preferred......- 100} 115%| 114% 115% 250| 118% Feb) 116 Jan 7% ist preferred....100| 3%) 3% 3% 100i} 3 Jan} 65 # Jan 
Aluminum Goods Mfg...*| 14 14 14%| 1,100] 14 Mar| 18% Jan 2d preferred__._...... aes % \% 100 4% Mar % Jan 
Aluminum Industries com-*}_.....}..... ..-...] ------ 6% Fe 7% Jan | Brasilian Tr Lt & Pow_..* 3% 3% 3%] 1,200 3% Feb 5% Jan 
Aluminium Ltd common. *}.-.---- 73% 73% 150; 70 Feb; 74 Feb | Breeze Corp common... -1}--- --- 6 6% 300 5% Feb 7% Jan 
6% preferred. .....- = pocsealecens obscene] cncecce a? — 95% Jan | Brewster ee % i) 9% 600 8% Feb) 11% Jan 
American Gin Bivesccclesese costal wocces an % Jan | Bridgeport Gas Light Co_*/------|----. -----| ------|----------- Sdccececses 
American Book Co....100} 28 27% 28 50| 26 Feb} 35 Jan Sideepere Machine... __. ., 1% 1% 100 14% Feo); 1% Jan 
Amer Box Board com.1}....-. 4% 5% 200 4% Feb 5% Jan| Preferred _......... i ctcuglvehens mbghal aauai 30 Feb| 30 Feb 
Capital— Brili Corp class A....... _, oe 2 2% 500 1% Feb 3 Jan 
LS eon ~ see 6 el ea ar “a | ial a73f 288) aot 32 
mmon a) eee ees eee 1s 6=Jan lig Jan 7% preferred....... 100}; 41 41 41 e an 
bn bnandser oréisewisaché i seat aseesel Te Jan| 11% Jan aude te Coauaaaa. i ean pees Se Feb 
or pref....... Mo occes 63% 63% 50} 63% Mar! 68% Jan I ee eet 8 cbbheshietim siebel anmaee 30% Jan) 31 Jan 
Amer Centrifugal ecok].----- % 416) 1,200 % Jan ‘46 Jan | British Amer Olj regis....*|-.----|----. -----] ------ 114 Jan); 11% Jan 
Amer Cities Power & British Amer To 
OY = anode s0eoes 26 Feb| 28% Feb Am dep rets ord bearer £1/------|----. -----| ------ 8% Jan) 8% Jan 
Class A with warrants.25/..----|..--. .----| ------ 25% Feb) 26% Feb Am dep rcts ord reg... £1|------|----. -----| ------ 7% Jan 8% Jan 
mw §6=6«Ca Bw cc cccccesces = 6 % 500 %¢ Feb % Jan | British Celanese Ltd— 
Amer Cynamid class A..10 ..----|..--. oped e4enen 35 Jan} 38% Jan Am dep rets ord reg..108|------|----. -----] ------ % Jan “% Jan 
Class B n-v........-- 1 33%) 33 34%) 3,600; 31 Feb| 38 Jan | British Col Power cl A_..*|------|----. .----] ------ 15 Feb} 15% Feb 
Amer Export Linescom..1; 17%! 16% 17% 15% Feb| 19% Jan | §Brown Co6% pref_..- 14%} 14% 15 200} 14 Feb) 16% Jan 
Amer Foreign Pow wart... ie 46 6 100 ‘yg Jan 444 Jan | Brown Fence & Wire com._1 1% 1% 300 1% Mar 2% Jan 
Amer Fork & Hoe com...*|..----. zil_ zil 50} rll Mar; 12% Jan Class A preferred...__. Miksénnenéin akibel sbeama 8 Feb} 10 Jan 
American Gas & Elec...10| 28% 28% 29%] 2,600) 28 Feb| 30% Jan | Brown Forman Distillers_1|------ 1% 1% 200 1% Mar 1% Jan 
4%% ----100, 111 gzlll 112% 100; 111 Jan} 113% Feb $6 preferred__......._ s| 25%] 25% 25% 10} 25% Mar; 30 Jan 
Amer General Corp com 10c %i 2% 2% 600 2% Feb 3% Jan | Brown Rubber Co com. ..1/------ 1% 41% 100 1% Feb 1% Jan 
$2 conv preferred.....-. 1} 28% 28 28% 250; 27 Feb} 29% Jan | Bruce (E L) Cocommon..-6 ------ 12 12 300} 11% Jan; 12 Feb 
$2.50 conv preferred...1/.----- 29 29% 150} 29 Febj 33 Jan | Bruck Silk Millis Ltd....- T siveenclatian eeaue oeadsclvoneseounad stndnicin iene 
Amer Hard Rubber Co..50; 19 18 19 100} 15% Febj 20 Jan |B Pipe Line..... 50)------ 40 40 50| 36% Feb 40% Jan 
Amer Laundry Mach...20| 18 17% 18 300} 16% Feb; 20 Jan Dutt Museen East Pow— 
Amer Lt & Traccom....25| 12%| 12 12%} 1,600) 11% Feb) 13% Jan $1.60 preferred__..._. 25) 19%] 18% 19% 300} 18% Feb 19% Jan 
necccece 2 27%| 27% 27% 200; 26% Jan} 28% Jan lst nto nencest G6 Te 550} 96% Jan; 99% Feo 
Amer Mfg Co common.100 ---.--- 21 21 50; 19 Feb) 23% Jan | Bunker Hill & Sullivan2.60| 12 12 12% 400} 11% Feb! 12% Mar 
segececose ED jcccccnleccss wccces] cocces 80 Feb Feb Corp Am dep rets_._/---- % % 100 % Mar Jan 
Amer Maracaibo Co..... Blesesse ‘is % 500 % Jan % Feb | Burry Biscuit Corp..12 oe! ------ 4 %| 1,200 % Jan %i¢ Feb 
BEEP BEGET Cis acccesceeccccclecscs § cocce] cosnce 30 Feb| 32% Jan Elec oom... 50e} - - -- -- % 4 % Mar % Feb 
Amer DP “Escasudicecce weoce] seccce % Feb 6 Jan ee  Enesecsleccse 60sec] ooccce 146 Feb % «Feb 
Amer Potash & Chemical.*).....-|...-. ...--| ------ 61 Feb] 66 Jan | Cables & 
American Republics....10) 5% 5% 5%) 2,000 5% Feb| 7 Jan Am dep 6% prefshs £1|------|----. -----| ------ % Feb Feb 
Amer Seal-Kapcommon..2/...---|----. .----| ----.- 2% Feb 3% Jan | Calam we 10%} 10% 10% 100} 10 Feb) 12 Jan 
Am Superpower Corp com 6 \% 46) 2,300 % Feb % Jan | Callite Tungsten ss 1% =O«1%&% 500 1% Feb 1% Jan 
lst $6 preferred. ...... Gocccse 57% 57% 250} 651 Jan} 60 Feb | Camden Fire Insur Assn__5)----.-|----.  .---.| ----.-]-.----.---- ap ineneh eas 
pre “% 6% 300 6 Feb 8 Jan | Canada Cement Co Ltd..*/---..-|----.  .----] ------ 3% Jan 3% Jan 
% 2% 100 2% Jan 3% Jan | Canadian Car & Fdy Ltd— 
Fe % 41h 200 1% Mar}; 2% Feb 7% i bnccastshees “asad saseee 15% Jan) 18% Jan 
Angostura- ocpuel seeninn % Jan 1 Jan | Can Colonial Airways. _._1 4% 3% 4%] 2,900 Feb Jan 
Apex Elec Mfg Cocom...*| 10%) 10% 10% 200; 10% Feb; 12 Jan | Canadian Dredg & Citagedinetne ecenedh eeanedl 13 Jan} 13 Jan 
Arkansas Nat Gas com...*/.....-|..--. ..---| ~-.--- 1% Feb 1% Jan Indus Al 
Common cl A non-vot..* 1% 1% 41%] 1,200 1% Feb 1% Jan Class A voting........ T¢rastictens, ésedel Bhbaun 1% Jan 1% Jan 
6% preferred........ 1 7 7 7K 6% Feb 8% Jan Class B non vot....... Mieeces eens shbeel acence 1% Jan 1% Jan 
Arkansas P & L $7 pref...*| 96 93 96 70} 91 Feb] 96 Mar | Canadian Industries Ltd— 
Aro Equipment Corp....1'...-../...-.  ..--.' -.---- 7% Feb 8% Jan 7% SO a < eee 114% Feb| 114% Feb 
I} Art Metal Workscom...-5 6 5% «6 300} 5% Jan| 6 Mar arconi...... Boccecs % Jan| ‘te Jan 
Ashland O11 & RefCo....1; 4% 4% 25 1,100 4% Feb; 5% Jan | Capital City Products...*|----.-|----. ----.] -.---- 8% Febj 8 Jan 
Associated Elec Industries Carib Syndicate... ....25c/------ 1% 41%! 2,500 Myg Jan 1% Mar 
Amer deposit reta....£1/...---|...-. ....-] -.--.- aancece eacelesecccecese Carman & Co class A....%|.-.---|----. -.----.] ..--.-]-.--.---.-- eecqcesenece 
Gas & Eleo— Sl Minciitinasmencoos Oe eee ote 7 Jan| 7 Jan 
SE nceaccedeesselloccecslocecs ccces! sccess lye Jan % Jan ica tiinates eaneel atininad 5 Feb} 39 Jan 
l Class A........ éaanen My 42 =] O1,400 he Jan % Jan | Gasolina P & L $7 pret__.*|-----.|----. -----| ------ 110% Feb] 111% Jan 
moe Caan of Ainge of 22-|__2 17) 100) 2 eo) 1M See | tte Serr esainaa ic Ce cc 
weeecclescse cccsal cacccclseeseecsgsclecscccecsace common... J e an 
Assoc Tel & Tel class A..*/....--|..... .-.--] ------ 1% Jan) 2 Jan | Carter (J W) Co Epmibtccodieeses dened bende 6% Feb| 6% Jan 
“Coast I — hele 65 «J 67% Jan | Castle (A M) common_.i acon Memes es Fe ap: H Feo 19 Feo 
SesEecescclncces esecdl conses an an PO Biiessesclsecses csccel seoccae 19 Do 9 o 
Atlanta Gas Lt 6% pref 100).....-|..... _..--| ....--].......---- theeecapam Catalin Corp of ae 3%| 3% 3%) °1,400) 2% Jan) 3% Jan 
Atlantic Coast = | 2% 200 2% Jan 3% Jan | Celanese Corp of America 
Atlantic Coast Line Co..50) 18%] 18% 18% 40; 17 Jan| 20 Feb 7% ist © pref...100/..-.-- 132 133 350] 126% Feb/ 134 Jan 
Atlantic Rayon Corp....1\...-.-- 3% 400 3% Jan| 4 #£=Mar | Celluloid Pp common.15 4 5 500 Feb 5% Jan 
Atlas Corp warrapts......|...-.-|-..-. ...--] -.---- % Jan My, Jan $7 div. preferred...... *| 39%) 36% 39% 125} 35% Feb) 43% Jan 
5% Jan 6% Jan Ist partic pref........ *| 101 30} 96 Jan| 101 Mar 
144% Mar] 16 Jan | Cent Hud G & E com..._*/-...--. 12% 12% 100} 12 Feb) 13% Jan 
2% Jan| 3% Feb | Cent Maine Pow 7% pf 100)-.....|.--.. .----.| -.----]----.------|-----.-.----- 
1% Feb 1% Jan | Cent N Y Pow & pref.100| 88 88 89 180} 88 Mar, 95 Jan 
3% Jan} 3% Mar | Cent Ohio Steel ---l]} 8% 8 Jan} 10 Feb 
3% Feb 4% Jan | Cent Pow & Lt 7% pfd 100}-.-.--..- 115 «(115 25) 115 Mar] 116% Jan 
15% Febj| 17% Jan | Cent & South West Util 60c/....../-.... .----}| -..--- Jan % Jan 
15 Jan; 16 Jan | Cent States Elec com..._1/...-..- les 139 200 3 Jan 43 Feb 
% Feb % Jan of preferred_...... 100 16 6 =e 500 % Feb % Jan 
3% Jan 4% Jan Dreferred._...... 00 1% 1% 2 625 1% Feb 2% Jan 
v preferred. 
334 Jan| 36 
3 Feb 3% 
25 Feb) 31% 
4% Feb 7% 
32 Feo); 36% 
5% Febl 6% 
%. Jan 1% vet 
1 Jan} 1% Mi ; ; 500 
75 
9% Jan| 10% Jan | Cities Service common..10) 4% 4% 5 5,300 3% Feb 5% Jan 
6% Jan 7% Jan $6 preferred_......... 56%| 56% 58 300; 4 Feb| 69% Jan 
Baumanp—See . 60c preferred B_....._ ~ Roe 5 5 . B00 5 Mar Jan 
Besuaie ite tng oom Q|->-—| “aie “aie| idol ~ag“Gaal 3 WS | bee ary Pa EF | S| SB) Shoe Al Dae a8 
~-40)------ an -*| 933%) 93% 95 40}; 93% ar an 
$1.50 Pi ccacctpoccccsleccas coccel eccese 12 Jan| 13% Feb i) i tinibides nacabslontas wéekel coteds Feb| 9 Jan 
City Auto Stamping..... ° 5% 5% 5% 400 5% Mar 6% Jan 









































For footnotes see page 1567. 
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Volume 152 New York Curb Exchange—Continued—Page 2 1563 
5 
Friday Sales Friday Sales f 
STOCKS Last |Week's Range| for Ran ,¢Since Jan. 1, 1941 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1941 i 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
! Par| Price |Low  High| Shares| Low High Par| Price |Low  Htgh\ Shares| Low High 
> & Suburban Homes 10/______|_____ Pe pare 5% Jan| 6% Feb | Empire Power vart atook.*]......)..--. ..-..} -...-.]..-......20/--.-- eee nce 
kK Controller Co----.- TS 16% 17% 100; 15% Feb} 17% Mar | Emsco Derrick & Equip-_5/------ 5% 5% 200 5% Mar 8 Jan if 
aw ey anaes: 516 516 200 % Jan % Jan | Equity Corp common._1 4 4 4| 1,100 Jan % Jan ' 
Clayton & Lambert Mfg..4)______ Kutce eceedl ocalnne 5% Jan| 5% Jan $3 conv preferred_. .___ 1 16%] 16% 16% 125] 16 Feo} 20% Jan 
Cleveland Elec Illum...-*| 39 384% 39 250! 37% Jan} 41 Jan | EsquireInc._.. ___._._. 2% 2% 2% 400 2% Jan 3 Feb 
Cleveland Tractor com_..*|______ 4% 5 400 4% Feb 5% Jan | Eureka Pipe Line Rag ebeccclesusa décegl seSben 21% Jan; 28% Jan 
Ciinchfield Coal Corp..100}_.....j/.-.... -_.--| -____. 2% Jan 3 Feb | Eversharp Inc com_.....  Searw 2% 2% 700 2% Jan 3 Jan 
i Club Alum Utensil Co...*|_____. ----+ -----| -- ----| 2 Feb) 2% Jan | Fairchild Aviation... .__- 1} 8%| 8% 8) 400) 7% Feb) 10% Jan 
Cockshutt Plow Co com..*/______|_____ ee CRE: eae ES ee Fairchild Eng & Airplane _1|-----_- 2% 3 1,500} 2% Feb) 4% Jan 
Cohn & Rosenberger Inc.* 8%4 8%4 8% 100 8 Jan 8% Mar) Falstaff Brewing____.___ seéecd 65% 65% 100 6% Jan 7 Jan 
Colon Development ord... |______ 1% 41% 300 % Jan 1% Feb| Fanny Candy.._.1/------ 23 23 4 350| 22% Feb) 25% Jan 
6% conv preferred. ...£1)-_._._|____. ee a Seen PI Fansteel Metallurgical..__*|......|----. ----.| ------ 6% Feb| 10% Jan 
‘orado Fuel & Iron warr_|______ 2% 3% 500 2% Feb 4% Jan | Fedders Mfg Co.__...__ 8 Ss Ss 100 7% Feb 8% Jan 
Colt’ Patent Fire Arms.25)______|.....  _____} _.___. 72 Dem GRF5 SAB FE Be Ee WED Gl wc nccclecenn caeccd) ic cacclssbacouneusloceneaeenen 
Columbia Gas & Eleo— Fiat Amer dep rets__..._ |__-._. scare coccgl 6siensloebbeohennelbeeanbonnl 
'%o preterred---.--- 100; 5444) 5444 56 170} 53 Feb) 60% Jan Phila).10|...._-| 6514 6514 20| 62% Feb Jan 
Columbia Oil & Gas-_--.- 1 1% 1! 1%| 2,000 1 Feb 1% Jan | Florida P & L $7 pref___.*| 114%4/ 1134 114% 350} 111% Feb) 119% Jan 
Commonwealth & Southern Ford M Lta— 
SERED ccececcecco~-}.... “4 139 139 100 ‘eg Jan lig Jan Am dep rets ord reg... £1) ---.-- 1% 1% 800 1% Jan 1% Jan 
Commonw Distribution. -_1 1% 1% 1%| 4,400 1% Jan 2 Feb | Ford Motor of Canada— 
Community Pub Service 25) 20%) 20% 20% 300} 20 Jan| 24% Jan Class A non-vot_____.- *} 10%] 10 10 34 600} 9% Jan} 10% Jan 
Community Water Serv..1)______|____- Jnamdl eeaqnal % Jan 4% Jan Class B voting..______ ee ak cw cknadl hka ake 10 Feb) 11 # Jan 
Compo Shoe Mach— Ford Motor of France— 
4) Vteext to 1946... ly} 12 12 12 100} 11% Feb) 13% Jan Amer dep rcets__ _ 100 fres| ------ sense wocsal «2s Xéeee eee ae 
Conn Gas & Coke Secur— Fox (Peter) Brewing Co__8|-----_|----. --.-.| ------ 21 Feb) 23 ~~ # Feb 
Common.-._......-.-- Pieseesclecces 06004) seneshicesbeedepanaens Franklin Co Distilling. ___ 1) -.---- 3{ 1g 300 % Jan 1336 Feb 
=== ------- *|------ ~~ =----| ~..--.-|--.--------|--.-------- | Froedtert Grain & Malt— 
Conn Telep & Elee Corp..1/______ 1% 1% 800 1% Jan 2 Jan | Common.__.......... | PS 9 bg 250 8% Feb| 9% Jan 
Consol Biscuit Co....---1/___- 2% 2% 900 1% Jan} 2 Feb Conv partic pref____. 18] 19%] 195% 19 200} 1954 Mar| 20% Jan 
ConsoiG EL P Baltcom.*| 65 644% 65 1,000| 64% Feb| 73 Jan | Fruehauf Trailer Co_____ 1} 21%] 21% 213 100} 19% Febj 22% Jan 
434% series B pret__.100)____ __ 117.117 10} 117 Feb; 119% Jan | Fuller (Geo A) Co com..-1/------ baeee anole — Feb) 41 Jan 
4% pret seriee C....100)___.__| 167 107 10} 105 Feb} 110% Jan $3 conv stock.________*|-..._.|----- ee rer 28 Feb) 33 Jan 
Consol Gas Utilities. __.-. 1% 1% 600 1% Jan 1% Feb 4% conv preferred_..100) 51 50 51 100} 50 Mar! §2 Jan 
Consol Min & Smeit Ltd..5)_.__ __ ro - é 23% Feb) 25% Jan | Gamewell Co $6 conv pf__*|---.-.| 93)4 93% 10} 90 Jan}; 95 Feb 
peede aN i 34% «03% 400 3% Jan| 3% Jan | Gatineau Power Co— ; 
8% oreferred....... Reis ous " of wannde 100 Jan} 104 Jan 5% preferred._..... a i Se Fee 52% Feb| 52% Feb 
pameef yy AYR bbate 10 ee ‘ wea Sains 1% Feb 1% Jan | Gellman Mfg Co com...-1|------ 1 1% 500 Jan % Jan i 
mm... . 6% 5% 6%| 2,100 5é@ Feb 8% Jan | General Alloys Co__.__.._ Re Fees wéakee GGkGen % Feb 1% Jan 3 
Cont G& E7% Orior pf 100 96%} 94 98 160} 89 Jan| 98 Mar] Gen Electric Co Ltd— y 
Continental Oi] of Mex...1|_____- \4 ‘ 200 % Feb Sig Mar Amer dep rcts ord reg. £1|------|----- -----| ------ 4% Jan| 4% Jan } 
Cont Roll & Steel_.....- 7% 7% 7%| 1,000) 6% Feb) 8% Jan Misia anckbibed ase edi woneaht 154% Feb| 16% Jan : 
Cook Paint & Varnish....*)._____|_____ dl kacalle 11% Jan| 11% Jan | Gen Gas & E) 6% pref B_*| 72'4| 58 77 260} 40 Jan} 77 #£=Mar a 
SC aes 7% 8 200; 7% Feb} 11 Jan | General Investment com.1 Ms M4 \% 200 “% Jan % Jan P 
$3 Dreference....*|...___ — a ee 32 Feb| 37 ry) 52: 2 4 ‘ 
Copper - ae 5M 4% 5%] 1,250 4% Feb 5% 
Cornucopia Gold Mines 5c 74 My 56 100 % Mar % 
OCorroop & Reynolds_-.... 1% 1% 1% 600 1 Jan 1% d 
we Metcesnc 77 77% 77% 10; 70 Jan} 80 
Cosden Petroleum com... 1 a %4 M 300 % Jan % 
59, conv preferred....50 ______ 5 5 100 4% Feb 6% ' 4 
Courtaulds Ltd— i 
H|  Adrsordregstock....£1|, ___ is Gaal | ma 2% Feb 2% 
Creole Petroieum........ 5} 13%] 124% 13%) 18,800] 12% Mar 15% ] 
Re | ee 4% 5 | 1,206 4% Feb) 6 i 
Croft Brewing Co......- Y% lig 41 3,700 % Jan 4% ‘ 
, Milner & Co...*|_____. eet Te, reer 1% Feb 1% 
Crown Cent Petrol (Md).5)...._.|..... ~--.-| -.___- 1% Jan 2% 
Crown Cork — er ay 4% Jan 4% 
Crown Drug Co com...25¢)______ 1 1 100 1 Jan 1% 
7% conv preferred....25)._____ nn a am _.-| 20% Feb} 22% 
Oll Ref com...... _ ARR “ wind % Jan \ 
$6 preferred_........ a su ‘ 5 Feb 5 
Cuban Atlantic Sugar... .& 5% 5u «5% 800 5% Jan 6 \ 
Cuban Tobacco com.....*)______ 1 1 100 1 Mar 1 Q 
Curtis Light’g Inccom2.60)_. = |... _ | LL 1% Jan 1% 
Curtis Mfg Co (Mo)....- eee SP ° osaccnl eonguebunmelonetbenasee 
— 4\% 4 4'4| 1,900 3% Feb 4% 
Davenport Hosiery Mills.*; _____|____- nai _.-| 18% Feb) 18% 
Dayton Rubber Mfg.._.- 1} 10%} 10% 10% 100 9% Feb) 12 
A oonv........35)..____ 25% 25% 250| 25% Mar| 28% 
Decca Records common..1|;_____- 5% 5%! 1,000 5% Feb| 6% 
Deisccuadesecst!....-. 3% 3% 100 2% Jan 3% 
Dennison Mfg cl A com. _5 1% 1% 1% 200 1% Feb 1% 
$6 Pcccecssces 60|_.....| 46% 46 25| 35 Jan| 46% 
si daahiptioes BREE Poi ...] -....-]| 99% Feb} 101% 
Derby Oil & Ref Corp com*} ___ 6 neeea dbegen 1 Jan 1% 
conv preferred......*|.. ___ 29% 29% 10 29% Mar 30% 
Gasket & Mfg_.-1/_ guaee bade 9% Feb; 10 — ‘ 
6% preferred w w....20) 17%| 17% 17% 100} 17% Jan} 18 Jan posemmy BY od faye ES ary S- het 14% Jan) 1% Jan 
Detroit Gray Iron Fdy...1)______|____- itacdieesaa 1% Feb 1% Jan | Guardian Investors__..__ a \% lg 200 ‘ig Jan 4g Mar 
Det Mich Stove Cocom..1|____ aan éauia 1% Jan| 2% Feb | Gulf Ol) Corp_....___.- 25) 32 31 32 1,800} 31 Feb| 33% Jan 
§ Detroit Paper Prod. __-_- 4 4 4 100 % Jan % Jan | Guif States Util $5.50 ot.* 109%} 109 +110 30| 109 Mar! 110% Feb 
Detroit Steel Prod...... a eaxna Ci Rae 18% Feb; 21 Jan $6 : | RS 113% 113% 10° 111% Jan} 115 Jan 
De Vilbiss Co common..10)______ scewe cénecl once seeesebeesbenenanel Gypeum timed Alabastines <A 24% 2% 50 2% Mari 2 Mar 
ie cacescs soo Poe ee Sa 6hClUltC( LC 6% 6% 6% 500 6% Mar 8% Jan 
Diamond “ See tee 11% Jan| 12% Jan Paper_....10/--.---- 20 20 100| 20 Feb} 25% Jan 
Distilled Liguors......2%) ____- asses Se Pay Speers SS eee Hartford Elec Light_...25/---.--|----- --.--] ------ 61% Jan| 65 Jan 
Distillers Co Hartford Rayon v ¢ o_...1/------|----- a eee % Feb 16 Jan 
eee eee eee Se ee Hartman Tobacoo Co....*} ------ 1¢ % 400 % Jan 6 Jan 
Divoo-Twin Truck com. -.1 6%| 26% 26%) 1,000 534 Feb 6% Jan | Harvard Brewing Co....1|------|----- -----] ------ 1% Jan 1% Jan 
Dobeckmun ua Co common. I}... .. - enki oément 64da08 4% Jan 5% Jan | Hat Corpof America— 
Dominion Bridge Co Ltd.*}/... |... __ | -eeeeefee eeee B non-vot common....J/------|----- -----] ------ 5% Feb 5% Jan 
Dominion Steel & CoalB 26). |... ee 5% Jan 6 Jan | Glaseltine Corp_........ — 20% 20% 200| 20% Mar| 26% Jan 
kk aaa - a and écccsianncsousdienbdeousbaan Hearn Dept Stores com.._6/------|-..-- -----| ------ 1% Jan} 2 Jan 
54% - -eemnmmmneter: ee) ees ee es er ee Tt 6% conv seceOS cece-cleeess coccel] coere-s 20 Feo 25 Jan 
Draper Corp............%]_.____|_.--. 70 Feb| 76 Jan | Gecla Mining Co...... 5 34 54 900 5% Jan 6% Feb 
Driver Harris Co.......10)..____|____- ‘ 21% Feb| 24 Jan | Helena Rubenstein.._...*|------ 11% 11% 100} 10% Feb} 12 Jan 
T9p eenerved........108)......)...-. .-...] --.... 111 Jan} 111 Jan Class A.......-.. wau-*] 10%] 10% 10% 200} 10% Jan| 10% Jan 
Dubilier Condenser Corp.1}...- |.....  ___ = 2% Feb Jan | Geller Co common......2/------/----- = A oe eae Jan Jan 
Duke 73% 75 175| 73% Feb| 76% Jan Preferred w w_....... 96]......| 25% 25% 100} 25 Feb| 26% Feb 
Durham Hosiery ci Boom*;. __ j.-- 8. on ccclsseggehemasiolessecsine Preferred ex-warr._.__25/....../|...-.- anna coon ae Jan| 26 Jan 
‘Test Corp common.1/_____ ie cal 1% Jan} 1% Jan| Henry Holt & CopartA_.*|..-.-.|--.-. -----]| ------ 5 Feb) 5 Feb 
Duval Texas Sulphur... 6% 6% 7% 500 6% Mar 7% Jan | Gewitt Rubber common._5|-..--.|--..- -----| ------ 12 Feb| 13% Jan 
Lead...... 9 9 9% S00 8% Fet| 10% Jan | Heyden Chemical. _...10| 65'4| 67% 68% 100} 65 Feb| 77% Jan 
East Gas & Fuel Assoo— See (R) & Co daw A...18)------|----; ae aah ite aa 8% Feb) 10% Jan 
nebtequecenes ° 2% 2% 2% 200 2% Mar 3% Jan | Gollinger Consol G M_._.-5)------ 8% 8 100 8 Jan| 78% Jan 
434% prior pref..... 100) ____ 49% Feb) 58% Jan | Solophane Co common..®*|------ 13% 13% 100} 11% Jan) 13% Fev 
6% preferred....... OO} 35%| 34% 35% 850| 34 Feb| 42 Jan | Horder’s, Ino___.._____. , RIP Fee acdadl oncacdipnedisanaesmasenee 
Eastern Malleabie Iron..25,,... |... _.___| _..__.| 11% Feb] 13% Jan | Hormel (Geo A) 4 Cocom*|......|..... -..-.| -.-.-- 33% Feb| 33% Feb 
Eastern States Corp....- See ‘ i % Jan *%¢ Jan | Horn (A C) Co common..1}-_-----|----- etesthanaanl 2% Feb 2% Feb 
$7 preferred series A_..*| 15%) 15% 15% 200; 14 Feb| 15% Jan | Horn & Hardart Baking..*|......|..... -----| .--- i Re, es 
$6 preferred series B_..*) .._ __|____- . ee ._| 14 Feb| 15% Jan | Horn & Hardart........ e| 320%!) 30% 30% 175} 30% Jan) 31% Jan 
Easy Washing MachB...*| 34 3% 3% 400} 3% Jan| 3% Jan 5% preferred. ......100/..-.--|----- pail trakbiee 113% Feb) 113% Feb 
Economy Grocery Stores.*) 1244) 12% 12% 50} 12 Jan} 124% Jan| Hu Pam ncicgivncss ogseel 6uscad 16% Feb) 18 Jan 
Elec Bond & Share com..6 3% 3% 3%} 6.300 3 Feb 4% Jan | Humble Ol] & Ref__....- 53 %4 53% 54 2,000| 53% Feb! 63 Jan 
$6 preferred.......... — See 51% 54 600| 51% Mar! 58% Jan | Hummel-Ross Fibre Corp 5} ------ 54% «(5% 800 5% Feb| 6% Jan 
$6 preferred.......... *| 61 60 61%} 2,000) 59% Feb) 67% Jan | Hussmann-Ligonier Co... *|..---- eae - apne 7 Jan 7% Jan 
Elec P & L 24 pref A.._.. 7 1 11 11 50| 10% Feb| 13 Jan | H new com......- eh aE % 316 200 % Feb 46 Jan 
Option warrants..._..- 1% 1% #41% 100 1% Feb 1% Feb V tc for Ist pref_.__... eae 5% «25M 100} 5% Mar; 7 Jap 
Electrographic Corp.....1/...___|_..-. ‘ --...-| 11% Feb) 12% Jan | Hydro-Electric Securities *|-_- ‘ eas Ae Mig Janj 13 Feb 
Elgin Nat Watch Co..._14) _ 28 Jan| 32% Jan | Hygrade Food Prod__... 5 1% 1% #=41% 600 1% Feb 1% Jan 
Emerson Elec Mfg... ...- 3M 3% 3% 900} 2 Feb) 3% Jan | Hygrade Syivania Corp..*)......| 31% 314 50} 31 Feb| 38 Jan 
Em Dist El 6% pf 100}... sD mapaeall neal 81 Feb} 81 Feb | Diinois Towa Power Co_...*|...._. 2% 3%} 1,300] 2% Feb) 3% Jan 
Empire Gas & Fuel Co— 5% conv preterred.....60 32 31% 32%| 2,500) 29. Febj 35 Jan 
Kenenee 100} 90 90 90 620| 67% Feb| 90 Feb Div arrear ctfs___._..... 5% 5% 6%) 1,000 5% Feb 7% Jan 
64% preferred...._ 100} ___- 89% 91 260} 70 Feb} 91 Mar 
4 preferred....... 100} 92%| 90% 9244] 2,400] 68 Feb} 92% Mar 
preferred_...... 100} 92%) 90% 92% $25) 72 Jap| 92% Mar 
For footnotes see page 1567 
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| _1564 


Range Since Jan. 1, 1941 





Range Since Jan. 1, 1941 





Low 








STOCKS 
(Continued) 
Par 
Gilinois Zine Co...------ 
Diuminating Shares A-...* 
— 


aoe errr 


Non-voting Disanet 

CES Baccccccccesoces 
Industrial Finance— 

V tcocommon.-.....--- 

7% preterred......- 100 


International Cigar Mach * 
dro Elec— 


Superpower commen” 


aly 
il 


pref 00 
Johnson Publishing Co. _10 
Jones & Laughlin Steel. 100 
Julian & Kokenge com._* 
Kansas G & E7% pret.100 
Kennedy's Inc 
Ken-Rad Tube & LampA * 
Kimberly-Clark 6% ptf.100 
Breweries....1 


Kirkl '@ Lake G M Go Lid. i 
Kelin (D Emil) Co com..* 
Kleinert(1 B) Rubber Co. ” 





Leonard Oil >) a0 


Le Tourneau (R G) Inc..1 
Line Material Co........ 5 
Lipton (Thos J) Inc— 
6% preferred........ 25 
Lit Brothers common....* 
Steel Chain. ...... 
Lone Star Gas Corp..... 
Long ae Lighting— 
7% pref class A_.... 00 
6% pref class B..... 100 
Land & Expior_1 


Conv 7% ist .~.---100 
Py 7% ist of ¥ to.100 


RRRK 


RRR RKAK 
RR 


he 
mOOC80 NIG ont> 
tor 

PK OO WASWw 


KK 
ana SIS 


ARR KKKK KK 


— 


& ma mo 
RAK KRAKKK 


RAK 


KKK 
RRR 





- 


eo nO 
~ 


os 
COM as 
lod i] 
ore OS OO Ws) 
Re 


KRARK KK 


RR 


S B= we 


oe 
w 
Saroure 


KRKKKRK KKSRK 




















STOCKS 
(Continued) 
Par 
Mesabi Iron Co._........1/------ 
Metal Textile beostE---°-~ 
Metropolitan Edisopn— | 
Dreferred.......... a 


aaa 100) ------ 
issour! Pub Serv com_.* 
Mock Jud Vi a 
Te ccancend $2.50 


Montana Dakota Util...10 
Montgomery Ward A....*|------ 
Montreal Lt Ht & Pow__* 
Moody Investors part pf_* 
Moore (Tom) Dist Stmp_1 
Mtge Bank of Col Am shs_-_ 
Mountain City Cop com_5c 
Mountain Producers--.-..10 
— States Power— 
common..._ 
Mountain Sts Tel & Tel iso 
Murray Ohio Mfg Co....* 
Muskegon Piston Ring.2% 
Muskogee Co  _e« 


y Co 
National Ben laos com_1 


te & St 

National P & L $6 pref___* 
National Refining com___* 
Nat Rubber Mach. -_---_-- * 
National Steel Car Ltd__.* 
National Sugar Refining_* 
National Tea 544% pref_10 
National Transit___.12.50 
Nat Tunnel & Mines 


Neptune Meter class A_._* 


Nestle Le Mur Co cj A...* 
Nevada-California Eleo— 
I , itndoth xin th toi 10|------ 














eee ee 


Sa 


RRKRAKK AK 


~ 
Oo NWO@H 


— 














Jan 
Jan 
Feb 


Jan 
Feb 
Feb 
Feb 
Jan 
Feb 


Jan 
Feb 
Mar 


Feb 











—For footnotes see page 1567 
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RRR RK 


O22. 8 On 
RIK RK 


t& 
oKr SNHNOCUS 


SRKK KK 
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Qo 


on } $y — 
DECI ODAO 


RRKKRKAKKKKK KS 


— 
Se BSSL ww S8lo 


KR RRR KRRKKK KF KEK 
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Volume 152 New York Curb Exchange—Continued—Page 4 
Sales 
Friday Sales Friday a 
STOCKS Last wer Range P.M Range Since Jan. 1, 1941 (hese Last ae 3 Range a Range Since Jan. 1, 1941 
Continued) Sale 0 ued) Sale 
. Par| Price |\Low High) Shares Low Htgh Par\| Price |Low High| Shares Low High 
disaal 1% Feb 1% «=~*Feb 
Ohio Brass Co ci B com..*/_....-/..... --.--| -...-- 20% Jan’ 21% Feb |} St Lawrence ae Saree in 
Ohio Edison $6 pref....-*|._._.- 109 1094 125' 109 Feb 110% Jan Class A $2 conv pref._50)--...-- on "31g "= S65 aes tae one 
Ohio O116% preferred..100)______ } 111 111% 250! 109% Jan| 112 Feb/| 8 Paper com... -.. 5 oc a a” te a ee 
6% pref (called) -...---- 1091516 1092%32109'%,6 1,550! 1092732 Feb| 1091516 Mar 7% preferred_..... -100 Suc “Sel iceel. ou el a 
Ohio Power 6% pret...100| 111%| 111% 113% 200| 111% Mar, 116% Jan | Salt i: =r | | ve Hy ‘. pone 2 sae 3 San 
Ohio P87% ist — a 115 «(115 20)7115 Feb) 118% Jan Samson United Corp com. ef 4 
Sts lateness |= “a- 3] i as | at g e 
Oklaho _ —m...5 reenras: aol ak = A So nit? Co - tp a gh 12% 12%|  100| 12 Feb| 14% Jan 
toad ° ema Sox 50%] sel go Bet] sf Sen | oeeeetD alee noo Se AY tie Feb] the Jan 
ee eee 4 4 eecccccklewccecloocees caeccs] coccce 
$534 conv prior pref...*|_____- 114% 114% 100} 113% Jen 116% — a eaeeiamsl - meena aru a3} = ani rs 3054 = 
Securities.--_ _ ome pees Bee. 13 Feb 2% Jan | Scranton Elec $6 pret....*|------|--... -..-.| --....| 115% Feb| 115% Feb 
Pacific Can Cocommon.-*|._____|..___ _--_-| --.-_-|-._. eb BB SR Me os, er ee 20 Jan| 22 Jan 
sum let p «ga a th 30 35 600 oi Feb sss o Water darvies 86 | 87%| 85% 91% 200} 84 Jan| 115 Jan 
Pacific Lighting ef_.*| 10734| 107% 107% 70| 106% Jan| 108% Feb | Seulin Steel Co com._._. * ert ul a 100 10 Feb 1456 Jan 
Pacifie Pubile Service... *| ~~ sre aa, sees, pees: Metin Nicaoed EEE BR. ee ee ke fal se 
yes peared 22-91-2222) 222 2 a iit eal 1S de | Geo). «eee 36° Jan| 37°" Jan 
Wt At Deal, ac cilll bc'anp.’ aaceaahbindan 67% Jan| 67% Jan | Segal Lock & Hardware..1| 5 3% tig} 2,200] % Jan|  %- Jan 
Sebtases that Venaaae ar Bnet, Boe ¥ Seiberling Rubber com... *|----_- 3% 3%| ‘100| 3% Jan| 3% Jan 
wee 3%| 3% 3%! 9,700 2% — 3% —~4 Selby Sie Co... -.-.--* accssee S35 8G 50} 8% Jan) 9 Jan 
Paramount Motors Corp.1/_____-|_.__- PS OPT ey an an | Selected ustries Inco— 
Parker Pen Co.....-.-..- 10 ------] 12% 12% 200 12 Feb} 13 Jan Common............- P 2 _* = iff yom 234 4 
Parkersburg Rig & Reel-_-_1! 5% 5% 5% 400 5% Mar 6% Jan Convertible nnn Sl a 4k aa a Feel 45 = 
Patchogue-Ply mouth Milis*) ______ 30 4 70} 30 , Mar| 30%4 Mar $5.50 prior stock ..... a 3 sol 43 Jeni 4s Tan 
Peninsular Telephone com*|______ 32% 33 150; 32% Febj 35% Jan Allotment certificates concern { 
$1.40 preferred_....-- DRicivimidiea o+nadl aamead 31% Jan} 32 Jan =. Sa an ee ‘Ti Pa Whe “Feb 4% Feb 
4  * + eaneer 7 flange epegpeene parses eepeppname sercsamucce, mk at gaa 6 "34 300] Jan] ig Feb 
Corp com....- 1) 24) 24 2%) 7,000) 2% Jan) 254 Jan | Serrick Corp class B..... 1 ACaMIbboce cabeuli camber Hs, 7 1” Sa 
Penn Cent Airlines com-.1/______ 10% 11 600} 10% Feb| 14% Jan | Seton ey ays wocceciacs ro le va ‘aes: se : 4% Jan 
me yt weal’ 64% Jan| 65% Feb einen Wat & ge open: Tia Re Pipa 10% Feb! 11 Jan 
a Wi uiedcdieadind” waauall ata 38 Feb] 38 Feb | Sherwin-Williams com..25|71%| 71% 73%| 1.500] 71% Mar’ 80% Jan 
ta S——-  . oe 5% cum pref ser AAA i100 109%| 109% 109% 30] 109 Jan) 11535 Jan 
py . ? J Jan | Sh Ww | RRR Sess (Ps 6 Feb 6% Feb 
Dictnn inastbalsduce «s0+gl saeees 1 Jan erwin- Williams o Can.* pace as” Sel is” dee 
Penn Pr & Lt $7 pref_...- encneticbaab . Stren nenmall 111% «=Febj 115 Pe Se ee ee eee 
npnehihine 1 _..---] 110 110% 60} 109 Jan 112 Jan | 8immons-Boardman Pub 23% Jan| 23% Jan 
Penn Salt Mfg Co...... Piastene 171 171 25) 171 Feb} 182 Jan $3 conv ——- ee pareeinece Sansa eepens 3K Jani 252 Sem 
Pennsylvania sugar com 20/______ eeece ccecel cooces 134 Jan) 14 Jan Simmons H’ware Peenenastirenne <n} onsees it Jen in ie 
Fropand Sats Cov Sie| fk] Says Goi] tool a2 Reel Go Ses Seeemeny Carer cme cconncmnas ad oo eal Se 
is iieckin 87%} 86} 3 ks Spaie eae won| one eS eee eee 
aa... $| enone 25. 25 50) 25, Jan) 28, Jan Singer Mig Co. --..--100|------ i109” 112 230| 10734 Jan| 1304 Feb 
Tire & Rubber_...1/_____- 3% 35 0 e Sing: we P dni: nied 
Philadelphia Co common.*! _____- 5% 54 200} 5% Feb) 6 Jan | Amer dep rets ord reg_ £1} ------ 2% 2h ’ _ oat = 102°" poo 
Phila Elec Co $5 pref_....*| 11534} 115% 115% 50 oy 4 sete Jen ) oy DS ot 100 cqnenanene> saccel ospenel COU aE nD Sean 
| kage Senet iempedepeeepe pseu = et I Ee eee ee 
Paeenn a. Neccael eaten ieee ter eee 8, Fay: ae: ae | pw aah ally oy ini 1 “""3%| 3% 3%| ~~ i100] 3° Feb) 4 Jan 
x BOOSesese , , 52 13 a, 
Commas ececesccccece ' 5% 5% 5%) 10,200 4% Feb. 7% Jan! Solar Mfg Co........... 1 % % % 100 ai 8 ot ise Jan 
Conv $3 pref series A_ io| 34% 33 34 4 150 31 Feb) 37 Jan Sonotone Corp.......... : tated “""3i “a u "550 31, Feb 3% Jan 
Pierce Governor common.*) 1334) 1334 13 | 100; 12 Feb) 18% Jan , Boss Mfg com. ...-....- i is] «61% «15% «2,200! 1 Feb| 1% Mar 
Pioneer Gold Mines Ltd..1 | 1%] 144 1%) 500) 1% Feb) 1% Jan| South Coast Corp com...1) 1% ahs gb] 2a ot ee hee 
s- weet Pa ee 6 6% 600 é ~~ ais = southwest Pa Pipe Line. 10 acdesnlsdace cocoel coases 24% _ 30% Jan 
Pitts Bess & LE RR....50 _____- 45 45% 75 é jan an uthern Edison— 4 Feb. 46% Feb 
Pittsburgh & Lake Erie.50 64 64 66 580 63 Feb; 70 Jan 5% original ) weeeer > *"3534|""3035 “3934 ~“i60 44 Feb 31% Jan 
Pittsburgh Metallurgical 10, 13 | 213 13% 700} 13 Jan} 13% Jan 6% preferred 5 677725| 2934| 29% 29% 900' 29 Feb 29% Jan 
Pittsburgh Plate Giass..25| 76%! 76% 78 1,200 7634 Mar; 96% Jan 5%% pref series C_.. 3 < ion se Feo 
Pleasant Valley Wine Co.1/____-- 3% +45) a 5; oo 10% — ae Colo Pow ol A. rr cookin, ReemgilininteT bingeing eae 0 2: a 8 No 
Plough Inc com....-.. 7.50 9% 9% 74 4 an ( | weeneces were ne|----- peer vests "i6i% jan, 165 Tan 
Pneumatic Seale com.-_.10)___-_-_- ecces ceqsel eooses 12% Jan 1244 Jan South Now bas Engl ai =-100 a ie i “biel °° te wt ho 
Polaris Mining Co. -...-. 25c hie % This 600 % Feb ‘tig Mar Southern Phosphate Co. tone / lc: - Feb 8 Jan 
Potero Sugar common....5 1% 1% 1%] 4,600 % Feb 1% Mar . Southern vise Line Srl Bieee=-o]--- 336 "3% *i60 2% Mar +H San 
Powdrell & i een 3% 4 900 3% Mar 4% me a Hy m Gas....- ;. ome: 90 50| 20 Feb] 21 Ton 
4 —_. i tasl----°- PR OCN (BOLE ont a7) een eae geuthtand Mepaite Ob. oe. a 3 100} 5 Jan 5M Jen 
tig Cn, ee ee a a a re “ota 1% 200; 1 ‘eb % Jan 
Pratt & Lambert Co.....°|--..--|..... --.--| ----- 20\ Feb) "23}4" "Jan Spalding (AG) & Bros.--1)------| 1% 1| 200) 1, Feb) 134 Jan 
3) See er iain «Sel S| eee 
i, GR ga w*g 37] ---gaclen=seze=enslones-cons== | Spamish&GenCorp— =| | |; |; |... 
Preased Metals of Am.._1/_____- 7% 7% 400 7% Feb 8% Jan Am dep rcts ord reg..£1 cen seen. Peet Hee ae iif” Jan 
Producers Corp of Nev..20|_____- 216 216 300 % Jan ‘is Feb | Spencer Shoe Corp.....-. ey ecapipecgen pres: 1 a i —~ 
Prosperity Co class B....*|...... eo--- --2--| ------| 4 Feb 4% un Stahl-Meyer nowy o-a--8 pases cians: saree vinee x oe ~ ae 
Providence Gas........- 4 eae 8% 8% 300; 8% Jan) 8% Mar Standard _——— oe aT i% "4% i660 3i¢ Jan} 65% Jan 
Prudential Investors - - . -- Piaseeae 2% 9 500; 2% Mar 9% Jan wp wedeees ------ eee 1214 Feb] 15% Jan 
Public Service of Colorado Conv pre ~~ eid Blcccece — 
6% ist preferred....100/_.___- 106 % 106 \% 10, 105% Jan!) 106% Jan Dredging RD “PRR age ee 1% Jan 2 Sen 
Sunlie iertieeat elinne |” Paes “eneinrenes RRP. Seo awa tn---.-1----. ....4 .....2 1244 Jan 14}4 Jan 
Aard Invest $6 \% oref *|..----'.---- -----| ------ 8% Jan 
prior preferred... .- *| 116% 113% 117 975 95% Jan) 117 Mar! Standard Invest $5 pret * 
+4 Ne 6abcemene bd base hg 55% 525, 45 Jan} 58% Feb ——— a4 $5 aR pinnae BE 10 800; 18 Feb| 20% Jan 
Public Service of Okla— — ‘ 108 Feb 
6% prior lien pref...100| 111% 110 111% 250 108% Feb] 111% Mar 5% pref aa abeee R .. 10796 Jan 6 = 
7% prior lien pref...100) 1114) 111 111% 30; 109% Jan| 11144 Mar Pow & Lt_..... 1 _ i oe = 
Puget Sound P & L— Common class B.....-. eenetaneves | ee seeei ee 19 Jan| 22 to 
$5 prior preferred... .- *| 98 96% 98 400; 95 Feb) 112 Jan] _ Preferred...--....-... ida] 7% Febl 9 Jan 
ata diane *| 47%| 46% 49 1,625] 44 Feb| 67% Jan} Standard Products Co...1 . /. ae 
et Sound Pulp & Tim */______ 15% 15% 100; 14% Feb) 18% Jan Standard Saver Lesd...-1 “seal go” Feel o2ie ee 
Pyle-National Co com...5).___.- ébee aagnalaam ~~~ 8% Feb Se Web | danderd Stecl Goring...-8 22%) 22% “6%; 1 1% Jan ls Feb 
Pyrene Manufacturing..10)______ 7 7% 200 6% Jan 7% Jan Standard Tube ci B_....-. 
Quaker Oats common....*|_..__- 80 83 100} 80 Mar] 105 Jan Standard Sal ie tae a rae See 20 Feb| 20 Feb 
6% preferred .......100)_.__.. 150 150 70} 149 Feb| 159% Jan phate & yr : = wax” i 500 % Feb 19 Jan 
Quebec Power Co......- Floskibeleédan stpcal shaked 8 Feb 9% Jan eee ze © he 
Radio-Keith-Orphuem— : Ped = Steel ti) } eee See Meee a 
Deer encoesi~-cass a 34 = x > 1 oo ay & Co common..*|------| 12 12 50| 12 Jan| 12 Jan 
Ry & Light Secur com... 5% 5% 5% 50 5 Feb 74 an ' Stein (A) %0 co --*i-- 3% 3% 3% 100 2% Jan 4% Feb 
_ aohen & — Fagg Au}|---2--|--0-2 -2---| ------ ‘eo Jan 1s Jan | Sterch Ist ferred..... 50 Sprint 40% 40% 25| 38% Feb| 40% Mar 
mond Co 17 J 6% nen power CN SPS a 3 Se, 7 Jan 9% Feb 
Common......-.--..-- *| 13%) 13% 13% 50} 13 Jan ae % 20 pre ae ee : 7 7% 74 700 7% Feb 8% Jan 
$3 conv preferred..._. *| 47 47 48% 40| 44 Jan| 48% = Sterling Alum’ +7 yees.t ascce 4; ; ‘00 s¢ Feb % Jan 
Raytheon Mfg com....50c|_____- 1% 2 400 i Jan 2 Fe Sterling Brewers Inc..... meeeoe 1i¢ 1%) 1,500 134 Feb 1% Jan 
|: aoe _ ee %4 4 100 716 Feb 14% Jan Sterling 1p oe ee wees Siig piss: Beer 31% Feb 4 cen 
Reed Roller Bit Co------ @|------ wene= -2---] ------ 17% Feb) 21 a Stetson Gg» See ange aeeedena bopior i Feb Ke Keb 
Reeves (Daniel) common. *| _____ - a ee ---| 4% Feb) 4% Feb Stinnes  -y = Satesieemecee ppl tas TT ie oT ko] 12% Feb| 15 Jan 
Reiter Foster Oi) Corp. - Lis “es hie 200 ‘ye Jan % Jan Stroock (8) = ~----e--- saan Bitte. SR, 11% Jan| 14% Jan 
Reliance Elec & Engin’r’g 5)....../..... --.--| --- ---| 15% Feb) 16% Jan Sullivan Mach ony coccce A Seeeei ppane 10 Jan| 10% Jan 
Republic Aviation... -..- 1) 4 3% 4 3,300) 3% Feb 54% Jan Sun Reg Drug See: ar] eee 7 1% Jan| 1% Feb 
fuice Stix Dry Goods.----*|------ ‘42 4%] 100] 14% Jan] “5 dan | “854% conv pref------60|--.--- rahi 35%s| 100] 38%¢ Marl 9038 Jan 
dy oem, arate Mag Brae aR . 1% Feb) 1% Jan Superior Oli Co (Calif) -.25 22%| 22% 22%! 100] 2234 Mar| 2 2 
v ee perior Port © Sa 12 an 
eVoting trust Cotte eceeee]|-..--- | ‘x6 = is} §=— 300 ‘e Jan "1s a Class B Yo [ee 33 cncthele atneleois: booger: ¥ Jen 7% Jan 
Roches.er Gain0% BEC 100 tae pets AON Btn 108% Febl| 107 Feb pode hn ae ee oe og% Fob) 3 tee 
ee ere erenstenl--°-~-1-°--= eG Peeks Tee. Cee *| 23 23 423% 700} 2% Mar 
Bemur & Pentietes fear-e|--=--[222. 22] a2 i5""--Feel-"idig “saa | Famers Cecteanel 73 | 7836 7084] 2,000 iis Fe) 9% Jan 
Roeser << ean one germ > Fe 113. 113 20 an 
Rome Cable Corp com...5|.____. |-n--- -2---| ------ ; a = cams © 3 ETS paet-- BO ------ - S| anal Shae 
ey eh epee 7 oreiterty ter ae +: = at Co com....5| 17 17. 17% 200} 16% Feb) 19% Jan 
Root Petroleum Co.....- RTE 1 1%| 2,200 1 Jan 1% Jan Thew aoe 6 wooed 1“ Tk 5001 6% Feb| 8i Jan 
$1.20 conv pref...... Gi! I be Prt n 4% Jan) 4% — Tilo Roo aeaee a Gane € ae Seeiaglle Ree % Jan % Jan 
International. ..... = ee J-n--= -n---] -=---- mo om % vee amet allied Stocks..* REM of ach, RS Co GA? 53 on a _ 
Royalite OU Co Ltd......8)...-.-|----- -2---] ------| oe; seoon sn sloossnwnns =n RE ig 31 300| 3% Fe an 
Royal Typewriter......-. _;§ Se ee Pes 53 had oo ~~ qepeeee Prod  —~ mama ° 6 % 
Russeks Fifth Ave_.... 336) ---.--|----. -----] ------ 3. e — Secur pen GETes Paes TE TEE 
Ryan Aeronautica! Co...1)_____- 3% +5 = sie rd 335 _ | —_ reg -.-.---- re Ser oe eee 
Petrol_...- _, mae 2% 23 registered _......56|------|--.-- --- : : oa 
pases & Epes a eae ide ahaa % Feb| 1. Jan | Todd Shipyards Corp...-*| 83 | 83 89 70; "82°" Jan 
For footnotes see page 1567 






















































































































































































1566 New York Curb Exchange—Continued—Page 5 March 8, 1941 
Friday) Sales Friday | Sales 
STOCKS Last | Week's Range| for Range Since Jan. 1, 1941 BONDS | Last |Week’s Range| for Range Since Jan. 1, 1941 
(Concluded) Sale | of Prices Week (Continued) | Sale of Prices Week 
Par| Price |\Low High} Shares Low | Hth | Price |Low  Highi $ | _ Low | Htoh 
4 Toledo Edison 6% prefi0c;____ 1107 107% 20| 107 Mar) 108% Jan | Dansig Port & Waterways 
7% preterred...---- 100)}_.....| 114 114 10| 112 Feb} 114 Jan *iMxt 634s stmp....1952 _- “Tt eas 7 Jan} 7 Jan 
Ne ee ee es er Sn *German Munic 7s 47, i 20 Feb) 27 Jan 
Ten:pah Mining of Nev-1 Ti6 4% 716 200 Sig Jan 746 Jan *Secured Ge........ 1947)------| 18% 18%; 2,000) 18% Mar) 27 Jan 
Trans Lux Corp..-.--.-.--- i big lig 1 1,300 16, Jan 1 Jan | “Hanover (City) 7a. -- 1930) - ae OO fexcesan. Oe Feb| 27 Jan 
Ol) Co...-10} 2%| 2% 2% 300; 2% Jan| 2% Jap | *Hanover (Prov) 6}4s.1949|.....-| $17 25 | ------|-----------|---------.- 
ntinental warrants 46 46 416 200 S16 Jan % Jan | Lima (City) Peru— . 
Truns Pork Stores Inc..-*|__ sae. céncalcoleeal fio oe ae 6148 stamped .___. 1958) ___- St ie ee Pa | 5% Feb) 6% Jan 
bize Chatillon Corp. -- 6% 6% 6% 500 6 Feb ~ Jan | *Maranhao 7s... .-.-.. 1 413% 14%] ------| 13% Feb) 14% Feb 
DtensembenesseSl..o. 35% 36 150| 35 Feb| 40% Jan | *Medellin 7s stamped.1951/_- 7 7 | 1,000; 7 Mari 9% Jan 
Tung-Soi Lamp Works.--1)_ 2 2 400| 1% Feb| 2% Jan | Mtge Bk of Bogota 7s_1947 
80¢ conv preferred... -- ee 7% 7%| 200| 6% Feb] 7% Jan| Issue of May 1927_..-- Ec Un 2 ee Sees 
cocceeccese anasto Om. Om 200; 3 Feb) 4% Jan *Issue of 1927.....- $2200 25M) ------|-0------2-2| --------2-- 
§Ulen & Co ser A pref...-*|__ ag A ea % Jan % Jan *Mtge Bk of Chile 66.1931, t9 1044) - 9% Feb 9% Jan 
| TE, Ege Knee woxaal eons ee Mtge Bk of Denmark 58 '72 SO”. cage aseleen 30% Feb| 30% Feb 
Unexcelled Mfg Co.-...-. +a 4\% 500 3% Jan 4% Feb | *Parana (State) 7s....1958 $17 20 = 17 Jan| 17% Feb 
Union Gas of Canada....*}.... -j.....  __--} ee ee & Feb 9 Jan | *Rio de Janeiro 648.1959 : 6% 6%| 3,000 6% Mar 7% Jan 
NE, ROS RGRRGSN REISE SST ae See *Russian Govt 6348..1919, - _-. My 44} 10,000 4% Jan) % Feb 
PS Ee PEERS HNO eer Stee eae 1921 ‘ ly 4g} 10,000) % Jan) % JaD 
United Aircraft Prod....1 9% 9% 9%! 1,800 8% Feb 9% Jan | *Santiago 7s........-. 1949 9% 9% 9%; 2,000 8% Jan 9% Jan 
om eee ogi------ ay ete Pee 10 Feb] 11% Jan 
cum RES EY PS FER RR 
Un Cigar-Whelan Sts. _1 is is is} 2,200 % Feb % Jan | 
United Corp warrants...- ee Ee a i ee 499 Feb 4i¢ Jan ' , 
United Elastic Corp.....*| ___ caeria wed cumecah canoe 7% Jan| 7% Jan ee en aE 
United Gas Corp com....1)______ ig §=%! 3,800 % Febl 1%. Jan | Pank , Friday) ; Sales 
Ist $7 pret. non-voting.*| | 108% 109%4| (700) 106% Feb| 112% Jan \Elig. &| Last |Week's Range for 
arrants.....-- SORE Spor ongiccaiee BE: ; % Jan i, Jan BONDS | Rating | Sale | of Prices | Week Stnre 
Onited G & E 7% pret.100) 7s) 281 781 20} $2 Feb] 85 Jan See a | Price |Low High} $ Jan. 1 
Onited Lt & Pow com A.. 5i6 big %| 3,000 Sig Feb 740 Jan | 
Common class B....-.- "ees big s 500 Sig Feb 746 Jan | Alabama Power Co— } sf 
$6 ist preferred....... *| 22%] 21% 22%] 1,000) 19% Feb] 25% Jan ll ice senate aiodh 1 za 1) 106%) 106% 107 4,000) 106% 107% 
United Milk Products...*| Sen ee ee Se 23% Jan| 24% Jan lst & ref 66...........- 1951\z a i 105 105 105 | 29,000) 104% 106% 
$3 partic pref_....... x sep ape Semis [our ees Os ee lst & ref 6e............ 1956\za 1. 10344 103%] 7,000] 102% 105% 
United Molasses Co— lst & ref 66_..........- 1968\y bbb1i -| 105 105 3,000} 10444 105% 
MS de alegre Toa ee Po eee eee ee he ve ad ding hg ces rene ee 102 102 102%! 10,000} 101% 103% 
nited Canal 100)... aot! AE BORRAD SP se (pI: American Gas & Elec Co.— 
United Profit 8h --36e) cape pay ‘ E Sig Feb %i¢ Jan 25486 f debs..........- 1950|x aa 2) 105 104% 105 5,000} 10444 106% 
om eres mponeee dees 5% 5% 100| 5% Mar| 5% Mar 33408 f debs........... 1960|x aa 2) 106%4| 106% 10614) 4,000} 106 108% 
0 Shoe Mach com.25)__ 57 57% 475| 55% Feb| 61 Jan 33406 f debs_.......... 1970\s aa 2) 108'4| 108 108%] 37,000) 107% 110% 
| Preferred...........-. 44 43% 44 300| 434% Marl 45% Jan | Am & Lt deb 6s_. .... 2016\¥ bb 4) 102%!) 100% 102% |136,000) 100% 106% 
Onited Specialties com...1 9% s 9%| 2,500 7% Feb] 10 Jan | Appalac Power Deb 66 ....2024/s bbb3)_- -|$127%4 128% .| 128% 130 
U 8 Foil Co class B.....-1)_..__. 5 5%} 1,000| 4% Jan 5% Jan | Arkansas Pr & Lt 66...... 1956| bbb3) 106'4| 106% 107 45,000) 106% 107 
bp — | eccccs we - oo 00 oon te Feb a x 46% 45% 47% 23 ,000 44% 51 
oS RE \% \ 2 e an 
$5 let pref with warr...*)...._ | 50%; 52% 300| 50% Feb| 61% Jan -----| 12% 12% , 12% 15 
O 8 Lines pref.......... 3% % 3%] 2,000 3 Jan 4 Jan 12%} 12% 12%| 12,000) 12% 15% 
U 8 Plywood Corp— 12% 12%] 10,000; 12% 15% 
$134 conv preferred...20). es ‘ cand 28% Jan| 29% Jan 12%| 12% 12%| 29,000) 12% 15% 
O 8 Radiator com.......  neyS 1% 1% 500 1% Mar 2% Jan t12% 12% 12% 15% 
U 8 Rubber Reclaiming -. 4 3% 4%! 4,500 2% Feb 4% Mar 3 65 66%' 9,000) 64% 69 
‘i ‘Sdedeh % Jan % Jan| A 2) 107 106 107 | 12,000) 106 107 
e ‘ 3% Feb| 3% Feb| Atlantic City Elec 334s...1964)t aa 3)... _/{107'¢ 108%) _- 107 % 109% 
. " % Feb 4:6 Jan | Avery & Sons (B F)— 
i 1% Feb} 1% Jan Se with warrants....... 1947|y bb 2 102 102 3A0e) 102 104% 
‘ . 5 Jan 5% Jan 5s warrants _...1947|y bb 2 t9s 103% --.-| 100% 102 
iets % Jan| 1 Jan | Baldwin Locom W { 
5, 5% Feb| 6% Feb Convertible 66......... 1950)¢ b 3) 11414} 11346 114%) 21,000, 1095 127% 
s 23 Jan| 27% Feb | Bell Telep of Canada— 
14% Jan| 21 Feb lst Se series B..........1957|n aa 3) --__- 107 107%) 18,000, 105% 111% 
16 Feb| 17% Jan Se series C............1960|t aa 3)... .| 106% 107%| 7,000) 10644 112% 
1 Jan 1% Feb | Bethlehem Steel 6s....... 1998|/z aa 2). ___|$150% 154 . 151 156 
78 Jan| 83% Jan Elec 4346 ....1968/3 bbb3) 102 101% 102 50,000) 101% 102% 
eT SResiee eas B naire: ybb 4) 103%| 103% 103%] 10,000] 103% 104% 
Sig Feb % Jan | Broad River Pow 6s...... ybb 3]... ___/t102% 103%] ______| 102% 104 
45% Febj| 49 Jan | Canada Northern Pr 6s ...1053|z @ 2).....-| 76 7 13,000} 73% 81 
1 Jan 14g Jan | Canadian Pac Ry 6e_....- 1942\ta 2] 72%| 72 72%] 7,000! 69% 73 
1% Feb| 1% Feb | Cent Ill Pub Serv 3%s....1968\xa 4] 106%| 105% 106%| 7,000) 105 107% 
a % Mar| 1% Jan | Cent States Elec Ss....... 1 yee 1} 20%) 19% 21 39,000} 18% 30% 
66 geny sreteres nape 6} 16%] 16% 17 125] 16% Mar| 22 Jan RE rR 954\ycc 1] 20%) 19% 20%} 82,000) 18% 31 
Van Norman Mach Tool2}4)____ 14% 14% 200} 13 Feb| 16% Jan | Cant States P & L 5}4s...1953|y b H 96%| 96% 97%| 54,000; 93 97% 
Venesueian Petroleum...:) = 25; 2% 2%) 16,100 “% Jan| 3% Feb | §*Chic Rys Se otfs_....... zbb 1} 43 42% 43%] 20,000) 40% 49 
Va Pub Serv 7% pref..100) 9114) 90 92 360| 85% Feb) 93% Jan | Cineinnati St Ry 548A ..1952\ybb 3) 87%| 86% 87%] 3,000) 86% 91% 
Vv Manufacturing.....%|. | 8s Le 9% Jan} 11 Jan fa series B_...... ES 1 ybb 3) 91 91 91 9,000, 91 95 
v Atrcraft Co....... Miao 6% 6% 300| 6% Feb) 8% Jan SE 1966\yb 3) 85 85 85 2,000; 83% 89 
Waco Alreraft Co.--....°| . _ 3% 3% 200 3% Mar 4% Jan Conv deb S6.........-- 1 yb 3] 82%) 82% 83 84,000 80% 86% 
w Baki ¥96....8)-- vestiiean. addsel'we 7% Feb 8 Feb oe aad, eeescocece 1958\yb 3 rr Hs ori yo - HP 
‘peewal m oH gs ibe: EN lms: aR ete SS eiuneinieonet Bem wen oe / 81% 
Watt & Bond ciass A__..*|_ : “ 4%" Feb| "5" ~ "San Strain 7b 3 82%] 82 82% 34,000 79 855 
Masececeecescce”)...... 6 9% 100 %i¢ Mar % Jan | Citles Serv P & L 5}s.-..- 1962/y b 4 90%! 89% 91% 91,000; 88 95% 
a Mining Co......1)____ . . aaa ae % Feb % Jan yb 4 90%! 89% 90% 49,000) 88% 96% 
ayne Knitting Milis...6) | = = ~~ “| 183% Febl| 13% Feb ybb 3) 99%| 99 99%) 50,000, 98% 102% 
4 Oli Co......-1)_ oN > dt AD 2 Jan 2% Jan | Conn Lt&Pr7sA senes)......:$127  --_..| -- pace] conse cone 
Wentworth Mig ———— (tite Rescate “| 1% Jan 1% Jan | Consol | 
est Texas Util $6 pref..* Hi a * 101 Jan 102 Feb — zeaad.__._ 109% 109%! 3,000 108% 111% } 
West Va Coal & Coke....* 3% 2% 3%! 1,100 2% Feb 3% Jan ret & aaad) 10754; 107% 107%| 5,000) 107% 111 
,- rod lecweed|......) 4 4 500, 3% Feb) 5% Jan | Consol 
estern Grocer com....20).. eee 2- FERS? i: 3% Jan 4% Feb Gen mtge zanaad)___. 126 126 3,000; 126 128% 
Western Maryland Consol Gas U 
won preferred....100).....9.). 90 2 of 58% Feb) 70 Jan 66 ser A stamped yb 4 101 100% 101%! 53,000} 96% 101% 
estern Tabiet Cont’l Gas & El Ss....... 1958|y bb 4) 9014) 89% 90% 122,000] 89% 93% 
ae oeecaecccene-- wose seine tae a! Feb} 20 Jan | Cuban Tobacco 56 yb 2)...._.| 57% 57%| 15,000) 53% 60 
Westmoreland Coal......30 17%) 16 17% 100} 13  Jan| 17% Mar | Cudahy Packing 3 Za 2) 101%] 101% 102%) 28,000) 10114 102% 
} ew any _ ee ee eee _....| 114 Jan| 14% Feb | Delaware x bbb4).. 106 §=106 2,000; 106 106% 
Werenbers Ghee ee | ene Hehe 7} >> "*| “6 Jan} 634 Jan | Eastern Gas & Fuel ybb 2) 875;| 86% 88 | 86,000] 86 89% 
bp ver Oll Corp....10 5%| 5% 5% 700| 5% Feb| 6% Jan | Elec Power & Light 5s _ yb 4) 80%] 79% 80%4| 80,000} 78% 88% 
liliams (B ©) & Co....° Saisie 4% 4% 100} 4% Mar) 4% Jan | Elmira Wat sa 4 _ | 120 120 | 16,000] 120 126 
ene aC eees t.. Se SA a SORE 1 Jan} 1% Jan | Empire Dist t bbb2) 105%4| 105% 106 | 11,000) 104% 106 
Wenen Foetucte ine...) -.-----| 10% 10%] 2,500] 10% Mar] 11 Feb | *Eroole Marelli Klee Mfg— 
} ned a Axe ole 9900 Re 7% #7 200 7 Feb 8% Jan 6 }4e series A...... to zecccl].____. 45 45 4,000 
ba L7% pt 100). aeu-- --.--|----.-| 117. Jan} 117 Jan | Erte Ligh za 3] 108%| 108% 108%| 1,000] 108% 109 
etn en Coment.28)......|.-..- _....|......| 4M@ Feb) 5% Jan | Federal Wat Serv 5s ....1954)¥b 4) 10144) 101% 10134] 5,000) 101% 103 
y verine oom....2). 4% 4% 400| 4% Mar) 6% Jan | Finland 
b Neem CE nel a oe tai oe ciel 4% Jan| 4% Feb Banks 1961|¥ cccl]______ 41% 42 3,000} 41% 42 
‘Amer Gop rote.” 4% Feb| 5% J Florida ~--1S0CIs pees) i653 10834 nt: 3000 10454 10656 
DN ccuncloeces ¢aacal eceask e an 1954/|* %| 105% 105%) 66; 
Wright Hargreaves Ltd..*| 4 4 700} 724 Feb 4% Jan | Gary Electric & 
5a ex 1944/y bb 3) 100%| 100%, 101%] 5,000) 100% 101% 
Gatineau A... -1969/t a ; 79 s100%8 i 8,000 A. = 
General Pub Serv 66......1953)yb 1) ...-. og f° ees 
FOREIGN GOVERNMENT Gen Pub U 195|7 bb 2 Cail 98 991%| 14,000] 98% 102% 
AND MUNICIPALITIES ae S ceed). ..... Er yh eRe pees 
M u - ; Gen Wat 2 — PTO Seis teen Ry Bt: Fra4s | 
‘or Georgia -----1967/8 @ bj___._. 104% 1 E \% % 
BONDS Week Georgia ---1978}7 B ¢ 79 7 80%| 4,000 2 824 
*Geafruel “a ee Cie aaah cages cn2eeee 
gricuitural Mtge Bk (Col) Glen Al 1965|y bb 3) 82 81% 82%) 34,000; 80% 82% 
20-year 78....Apr 1946) -- ---- PR ees 21% Jan| 23 Feb | Gobel ycecé]__....| 75 79%| 12,000} 49 83% 
" 20-year 78....Jan 1947|-----. SNE can call acncin 22% Jan| 23 Feb | Grand BO - Bisscece 77% 79%| 14,000; 75% 79% 
Baden 7e........... 1961) -..... 17% 18%] 2,000! 1755 Mar| 2634 Jan | Gr Nor Pow Se stpd__.... 1950) @ 2)... 107% 107%| 7,000) 107% 108% 
Bogota (see M Bank of) Green Mount Pow 3%(s_..1963/" aa 2) __.___ s FF eee 103 % 106% 
*Cauca Valley ~-~1948) -~---- SO06. B08 .bdctann 7% Feb| 8% Jan | Grocery Store Prod 6s_.... 1945)9b 2).____. 58% 58%) 2,000; 58% 60% 
Cent Bk of German «& Guantanamo & West 6s...1958|)y 5 2)... 20 8620 9,000; 17% 25 
Prov Banks 66 B.. 19651) -- ---- Or GGG accsca 22 Feb} 27 Jan | Guardian Investors 6s.....1948|¥ ¢ 1/_....- 24% 24%! 1,000; 24 29% 
*6 series A... .....1952/ - ----- GRR > plata 22 Feb] 22 Feb | Hamburg Elec 7s_....... 1935} dd 1} ___ Te. saqselsvacatl ated saan 
Danish 5348.._......1955) - ----- 332% 7434] -..... 52 Jan} 81 Jan | *Hamburg E) U 
A Ext Ge............1953) ------ wee @. Dcaaead 26 Jan} 26 Jan & St Ry 6}4s..........1938|* cccl} _____ tis hinwéll <0 éedell, sama 
+ | 
For footnotes see page 1567. Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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y Under-the-rule sales transacted during the current week and not included in 


weekly or yearly range: 


No sales. 


a Deferred delivery sales transacted during the current week and not included in 


weekly or yearly range: 


No sales. 


Abbreviations Used Above—*cod,” certificates of deposit; *“‘cons,” consolidated: 
“cum,” cumulative; “conv,” convertible; “*M,.”’ mortgage; ‘‘n-v,"" non-voting stock; 


“vy to,” voting trust 
without warrants. 


: “wi,” when issued; “w w,” with warrants; “x wv” , 





Volume 152 New York Curb Exchange—Concluded—Page 6 
| Sales Bank | Friday; 
Last ,Week's Range for Range Ello. & Week's Range Range 

BONDS of Prices | Week Since BONDS Rating of Prices Since 

(Conauded) Low High $ Jan 1 (Concluded) See a Low High Jan. 1 
Houston Lt & Pr 3}4s----.- 1966 $110% 11134} ..-.--- 110% 110 Power Corp(Can)4}4sB...1959\z a 2 70 71% 70 76% 
*Hungarian Ital Bk 7 48... 1963 ae~.- weave | aaa ees aes ePruasian Electric 68_. ~~... 954\cb 31 -$17 23 26 26 
Hygrade Food 66 A..-.--.- 1949 71% 71%! 1,000; 70% 74 Service Co of Colo— 

6e series B._....------- 9 oe} to SS Pew 70% 72% Ist mtge 3}48......-... 1964/x aa 2 106% 107 10534 109. 
Idaho Power 3%s_------- 1967 107 % 108 19,000} 107% 108% OS OID Diicicccccccces 1949|x bbb4 105% 106 105% 106% 
I) Pr & Lt ist Geser A-.-.-.- 1953 106% 107%) 33,000) 106% 108 Public Service of N J— 

lst & ref 5448 ser B.--.-- 1954 105 105% 41,000) 105 108 cates....jyaa 3 150% 152 150 162 

ist & ret. 5s ser C..---.- 56 10474 105% | 60,000) 104%4 106% | Pub Serv of Oklahoma— 

8 f deb 54s... May ---.1957 100 100% 14,000) 99% 103 4s series A___.......... 1966\za 4 104% 104% 104% 105% 
Indiana Hydro 5s ....1958 $100% 101%4/ ..-.-- 100% 101% | Puget Sound P & L 6}48_..1949|y bb 3 100 100% 100 102% 
Indiana Service S6.......-. 1 yb 74% 75 15,000} 72% 79% lst & ref 5s ser C._..... 1950\y bb 3 99% 99% 98% 102% 

ist lien & ref 56..-.-.-.-. 1963\y b 724% 73%4| 26,000} 714% 78% lst & ref 4348 ser D_...-. 1950\v bb 2 99 99 % 98% 101% 

--1952|t bb 90 92 | 22,000) 80% 92 Queens Boro Gas & Elec— 
Indianapolis Pow & It 314s1970/x a 106% 107%] _._--- 105% 109 534s series A... 2. 1952|y bb 4 85% 86% 84 90 
> (nternational P: *Ruhr Gas Corp 6s....- 1963|\zb 1 120 28 27 28 
°6 }4e series C_....--...- 1955\y b €15% 15%] 26,000) 15% 21 *Ruhr Housing 6}48..-..-- 1958/z cccl es FOES eee 
7s series E_.......---- 1957\y b 15% 15%! 20,000) 15% 25% | Safe Harbor Water 4}4s...1979|x aa 3 106% 108% 
7s series F_.....-.---- 1952\y b 13% 15%) 5,000) 15% 23 San Joaquin L & P 6s B_..1 x aaa2 0} 137% 138% 
Bicsesce 1957|y b 69 70 68,000} 67% 73 *Saxon Pub Wks 6s......1937|z cccl 20 20 

ure 6s........-- 1 y 39% 39%| 6.000) 38% 43 *Schulte Real Est 6s......1951|/% cc 2/..-..-| {354 3644) -.----| ----- ----- 
lowa-Neb L & P Ss......- 1957 103% 103%4| 26,600) 103 105% | Seripp (E W) Co 534s..... 1943|« bbb2 100% 102 

Becoccccccecce 961 102% 103%4| 5,000) 102% 105 Scullin Steel Inc 3s 195liyb 2 81 87% 
lowa Pow & Lt 4}4s..--.- 1958 107% 109 | -..--. 106% 107 P 1967\za 2 84 90 
Hyéro Elec 7s8....1952 15% 16 | 23,000; 15% 26 D ra 2 85% 90 

Italian Superpower 6s..-.- a sta 25% 35% 7iyb 2 My 93 497% 

ote 3% 48 7bb 4 {10% 110 190 1108 

wccccosceece 44 45 | 12,000 y 110% 110% 

Jersey Cent Pow & Lt 334s_1965 106% 106%} 49,000} 10544 107% saa 3 $10113,6102 % 102'is 102% 
Kansas Elec Pow 3 }4s.---- 966 TO” gt Pee Peres ybb 2 55 3s «56 50% 58 
Kansas Gas & E ec 66... .- 1234 123%] 1,000) 123% 128% ybb 4 101% 101% 101 107 
Lake Sup Dist 4a... 1966 106% 106%] 2,000) 106% 107% x bbb4 105% 106 105% 106 

Leonard Tiets 7 }4a.....- 1 t20 ee Pea Poe Apt tb 2 36 36 35% 46 
Long Island Ltg 6e...-.-..- 1945 105% 106 3,000} 104% 106% 

Louisiana Pow & Lt 5e -...1957 108% 108%4} 11,000} 107 108% __ oie yb 3 78% 79% 69 @6©80 
Mansfeld Min & Smelt— Conv 66 (stamped) ..... 1948\yb 3 78% 79% 69% 80 

*7e mtgesf....... «----1941 120 OR Becca 25 26 ites qpdiines liyb 3 78% 79% 69% 80% 
McCord Rad & Mig— Debenture 68._..Dec 1 1966)yb 3 78% 80% 70 486804 

6s stamped...........- 1948 s 5,000; 77 90 66 gold debs_._....... 7 yb 3 78% 79% 70 86.80% 
Memphis Comm! Appeal— Pow & Lt 6s ....1957\yb 3 78% 79% 68% 80 

Deb 4}s.......----.-- 1952 10114 101%] 2,000) 101% 103% | *Starrett Corp Inc 5e_.... @ ccc2 21% 23% 20 24% 
Mengel Co conv 4}4s...-- 1947 96% 96%) 2,000) 95 96% | Stinnes (Hugo) 

Ed 4s E...-- 1971 10944 109%! 3,000) 107% 109% 7-48 24 « - 222 co ccccee e146] ---2- 32% 32% 28% 32% 
Giccwccccocese 1965 109*4 110%! 16,000} 10944 110% 7-48 3d stamped .......1946) --.-.- 53 «53 43 53%}, 

Middle States Pet 6348... .1945 101 102 9.000 104 Certificates of deposit.....|------|------|----- -----] ------| ----- ---- e 

Midland Valley RR 5e...-1 51 52%} 18,000) 50% 59% | *Ternl Hydro El 6448....1953|y b tl4% 24 21% 26% 

iw Gas Light 4}48..-.._- 1967 105% 105% 40,000) 103% 106 Elec Service 5e.....- 1960|3 bbb4 106% 107% 106% 107% 

Minn P & L 4s.....-..-- 104 104 17,000) 102% 105 Texas Power & Lt 5e..... 1956 sa 107 107% 107 108 
& ret 5e........ came 106% 106%{ 1,000) 106 107 Rea y bbb2 118% 118% 118% 121% 

Miesissipp! enemas 955 104 104 1,000} 103% 105 Tide Water Power 5a_.... 1979|y bb 3 96% 97 99% 

Miss Power & Lt 58.....- 1957 104 105 23,000} 102% 106 Tiets (L) see Leo: 

Miss River Pow ist 58. ...-. 1951 110% 110%! 12,000! 109 110% | Twin City Rap Tr 64s...1952\yb 4 59% 60% 59 862% 

Pub Serv 5e.....1960 99 9914] 37,000} 96% 100% | §*Ulen & Co— 

Nassau & Suffolk Ltg 58...1945 101 101%} 6.000} 100% 102% Conv 6s 4th stp........ 1950|z .--- {7% 8% 7 9% 

Nat Pow & Lt 6s A.....-.-. 113%4 113%| 1,000) 112% 114 United Elec N J 48_...... x aaa4d 116 118 116 118% 

Deb 5a series B_...--.-- 2030 107% 108 | 12,000) 107% 109 be Service 7s....- ybb 1 $116 «116% 18 =.23% | 
$*Nat Pub Serv 5s ctfis...1978 120 SBMS ionsue 24 26 *United Industrial 6 }4s_..1941|z cccl t20 30 30% 
Nebraska Power 4348. ....1981 t107% 109 | -.---- 107 111% “ist 6 f 66.......-..-.. tb 0 suede 300«=—30 sf 

66 series A...........-- . fo: oe 120 124 United Light & Pow Co— 

Neisner Bros Realty 6s ....1948 106 107%!) 3.000) 106 109% ture 68..-....... yb 2 86 89 85 p45 
Nevada-Calif Elec 58..... 56 93 95%41239,000) 88% 95% Debenture 6%48........1974|/yb 2 89 90%| : 88 92 

New Amsterdam Gas 5s... 1948 120 120 3,000} 120 121% 1st lien & cons 538. .... 1959) bbb3 107 107 6,000} 106 108% 
N E Gas & El Assn 56. .... 1947 62 63%] 21,000} 61 66% | Un Lt & Rye (Del) 5}48_..1952|/¥ bb 2? 96 98 | 56,000) 93% 98% 

, ee ecaccce 1948\yb 4 61% 62%| 20,000| 61% 66% | United Lt & Rys (Me)— 

Conv deb 5s8_.......... 1 yb 4 61 62%} 32,000} 61 66% ell tt 1952|x bbb3 117% 118 5,000} 117 121 
New Eng Power 3{s.-..- 1961|x aaa3 t107% 109%] ------ 107% 109% Deb 66 series A.....- --1973\¥ 86 88%| 41,000) 83% 88% 
New Eng Pow Assn 58 ....1948|y bb 3 92% 93%| 30,000| 92% 97% | Utah Power & — 

ture 5348.--..... y bb 3 95% 96%| 33,000| 95% 100 lst Hien & gen 44s._.... « bbb3 101 101% ,000} 101 102 
New Orleans Pub Deb 6s series A........ zbb 2 103% 104% ,000} 103 109 
=e ybb 3 | Og pea 100% 101% | Va Pub Service 5% A..... ybb 3 101% 102 000} 101% 102 

*Income 66 series A... .- 1949|¥ bb 4 10414 104%} 4,000) 1034 105 ist ref Se series B....... ybb 3 102% 103 000} 102% 103 
New York Penn & Deb 6 f 66_....... ---..1946\¥b 3 101 101% ,000} 101 102 4] 

*Ext 4348 stamped. ...- 195 |y bbb2 101% 102%} 19,000} 101% 104 Waldort- Astoria 
N Y State E & G4}4e -...1980)3 a 4 105% 106 | 12,000) 104% 106 *5e income deb_....... zcc 2 4 4% 4 5% 

mtge 3%{s_.... -----1964|5 @ 4) oe Sen 2 oo 107% 109% | Wash Ry & atsninnes saa 109 109 109 
N Y & Westch’r Ltg 4s ....2004/% aaas 103% 103%} 14,000] 103. 106% | Washington Water Pow 3 }4s'64/« aa t106% 107 105% 108% 
‘ | eee 1954|s ae 3 114 114 2.000; 114 114 | West Penn Eleo Se....... bbb3 107% 107% 105 108 
Nippon El Pow 634s....-- 1963\¥b 1 40% 40%] 2,000! 40 45 West Penn Traction Ss.. 1960|z aa 2 116% 117 116% 118% 
No Amer Lt & er— West Newspaper Un 66_...1944|y bb 2 63 «64 59 67 

5s iicesediiiioamedt 1956|¥ bb meee 1 102% 103% | Wheeling Elec Co Se_...-- x aaa? $100 =—-:105 101 101 
No Bost Ltg Prop 3}4s...1947|* 9a 104% 104%) 5,000) 104% 105% | Wise Pow & Light 4s..... 1966|s bbb3 105 105% 105 107% 
Nor Cont’l Util 5}4s.....- 1948|y¥ b 50% 51%! 8.000| 49% 54% 4 $*York Rys Co 5s stmp...1937|2 bb 1 197 =: 98 97% 99 

ist 56........- 1945|y bb 109% 109%| 3,000) 109% 113% *Stamped Se........... vbbh 2 9954 99% 99 100% 

Ohio Pow oo) eee tO 108% 108%] 2,000 ser i se 

Serv 48...... 109 109%] 30,000 108% 109% 

Okie Nat Ges 3s B,---- 1088 xb 107% 107%| 2,000 1064 108% 
ower ater 58... 10344 105%} 6, 103% 106 

a ay h--UY, 1941 : “ es : 

woccccccce 103% 103%] 1,000] 103% 104% 

P Ltg & Pow 5s8.....1942 107% 108%] ------ 10634 106% HH 
Pacific Pow & Ltg 5s8..-.-.- 955 95 96%| 32,000; 95 99 
nenene-- 36% 38%| -.-...| 35 

Penn Cent L & P 4}48...-.- 1977 104% 105 26,000} 104% 105% 

_) ena $106% 108 | ....-- 1 } 

— )_ ETRE 1971 105% 105%] ___--- 1046 1064 
series H........-.-- 108% 109 | 29,6 
ees se “ 
8 series B..-..- 105% 105%| 8,000) 105% 106 
ee ov 6s C...... Fr ord 107% 107%| 1,000 i + 
ctpaarennees 108 108%! 3,000 108 
Peoples Gas L & Coke— x ry 
Soute D....-.--. 1961 10336 108 | 10 oOtl tOas6 Ieats ; 
poenceencese 1025 103%} 36,000 % 10 en a) Deferred delivery sal t included in year’s range. d@ Ex- 
Phila Elec Pow 5}48..-.--- 1972 110% 110%] 14,000] 109 115 No par value. a y sales not inclu ye . 
— Hapid Trastt Go 2.221962 anes 10 8 toon! 102% 108% interent._ n Under the rule sales not included in year’s range. r Cash sales not in- 
* Piedm’t Hydro Ei 6}48-.. 1960 ie ewe 17% 29% yours range. § , 
° ead a ee 22% 26% t Friday's bid and asked price. No sales being transacted during current week. 
we ote & Coke 1940 ¥ *Bonds being traded flat. 
cnecccenese 96% 97 8,000 § Reported in receivership 
stam ..--1950 ‘ “ 
. _—— be E....- 1956 Arts; 110% yo ae Rts, e i sales transacted during the current week and not included im weekly or 
| Pea : yearly range: 
m1 78 tod....-. 1987 mm” ‘er he 25/000 “se "a7 Venetian Prov. Bank 7s 1952, March 5 at 17%. 





4 Bank Eligibility and Rating Column—x Indicates those bonds which we 


believe eligible for bank Investment. 


y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make It speculative. 

z Indicates issues In default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies so rating the bond. In all 
cases the symbols will represent the rating given by the majority. Where all four 
agencies rate a bond differently, then the highest single rating ia shown. 

A great majority of the issues bearing symbols ccc or lower are all in default. 
Jasues bearing ddd or lower are 'n default 





Attention ts directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. 


See note as above. 
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The Commercial & Financial Chronicle 





March 8, 1941 











= 
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Other Stock Exchanges 
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Baltimore Stock Exchange 


March 1 to March 7, both inclusive, compiled from official sale: lists , 
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Friday | Sales 
Last |Week's Range, for Range Since Jan. 1, 1943 Listed and Unlisted 
s of Prices | Week ’ 

—— td Paal H.Davis & Go 
Arunde! Corp....-.-----*|_----- 15% 16 287| 15% Mar| 17 Feb > 
Atlantic Get La (Gonn) .60\-2.7""| 18% 18% 46] 17 Jan| 19% Jan Members Principal Exchanges 
Balt Transit Co com vt ¢ od 34c| 34¢ 40c 378| 28¢ Jan) 40c Mar Bell System T; 

Ist preferred v c.--100 a gace 2:50 2.60 305 165 Jan| 2.60 Feb Trading Dept. OGO. 405-406 M pal Dept. OGO. 521 
Consol Gas Pow... 4 % 176; 64 Feb; 71 Jan 

44% pref B......- Ss uae 118 118 1 117%, Jan 118% Feb 10 S. La Salle St., CHICAGO 
Davison Chemical Co com 1)_._-_-- 7 7% 60 6% Jan 7% Jan 
Eastern Sugars As com vtcl 8% 7% 8% 150 5% Jan 8% Mar 

Preferred v t ¢_...---- 1] 20%! 20 20% 200; 17 Jan| 20% Mar 
Fidelity & Deposit... -- 20) 116%} 116% 116% 53} 115% Feb] 120% Jan Friday| Sales 
Fidelity & Guar Fire Crp10| 30%) 30% 30% 25) 29 Jan} 31 Jan Last |Week's Range| for | Range Stnce Jan. 1, 1941 
Houston Oil pret... -- 00)....--| 16% 16% 125] 15% Feb| 17% Jan | Sale | of Prices | Week 
Merch & Miners Transp_.*| 19%} 18 19% 124, 15 Feb| 19% Mar Stocks (Contiuued) Par) Price |Low High\ Shares Low High 
Mt VerWood Mills pref 100} 72 72 #72 16} 70 Jan} 72 Mar 
New Amsterdam Casualty2|_____- | 16% 17% 201; 16% Mar, 18 Feb| Aviation Corp (Del)_-.-- 3} 3%! 3% 354] 1,350) 3% Feb) 5% Jan 
North Amer Oil Co com-..1/_.._-- 1.05 1.05 100} 1.00 Feb) 1.05 Jan RTE aR } 1i0s| lies 130} 4,550 lieg Mar lig Feb 
Northern Central Ry...50|_____- 96% 96% 205, 94% Jan| 97% Jan| Aviation&Transporteap.1| 3%! 3% 3% 50| 3% Jan| 4% Jan 
0 8 Fidelity & Guar.--. 2) 224) 21% 22%| 1,194) 21% Jan) 23% Feb | Bastian-Biessing Cocom_*| 18%| 18 18% 500/ 17 Jap| 18% Feb 
Western National Bank.20)..____ 34% 34% 20| 33% Feb| 34144 Feb | Belden Mtg Cocom.-...10) ,10%| 10% 11 350| 10 Jan) 11% Jan 

| Bendix Aviation com....5 °36'4| 34% 36%| 2,950/ 33  Feb| 37% Jan 
Bonds— Berghoft Brewing Corp...1| 7% 7% 8% 400| 7% Mar| 8% Jan 
Balt Trasit Co, 48 fiat1975 res 3744 38% $25,500! 33% Mar, 37% Mar | Bliss & Laughlin Ine com_5 ____-- 16% 16% 250| 16 Feb) 18% Jan 
+ +e singeneseee === 46 46%| 11,000; 40 ‘a 46% Mar Warner Corp— 

is dela i deli ae O75 ------| 101% 101%] 4,000) 100 Jan| 102 Feb Common.......-.----5| 18%} 17% 18%| 1,040; 16% Feb) 20% Jan 

Ma Penn RR 4s ..._. 1951!_____- 5252 2.000! 52 Mar! 52 Mar Brach & Sons (E J) ae aes 16% 16% 10} 16% Jan) 18 Jan 
rown Fence e | 

aa RT 2 2% 150 2 Jan 2% Jan 

Boston Stock Exchange Breer eeu igh 2 | HM HE | RM tat) Haye ee 

March 1 to March 7, both inclusive, compiled from official sales lists | Burd Piston Ringcom__.-1) 723% 3% 3% 100 3% Jan| 4 Jan 

iinmy .-y » 0% cumul couy oret..30|-...°°| 2054 203¢| ‘s7| 19%¢ gan| 21% Jan 

Week’ Ss © ee baer ty ; 7 
Kate Te orlenn | eco | ance Since Jan. 1, 1941 | cent 1 Pub Ser $6 pret. *| 93%| 92% 94 450 89% Jan| 95% Jan 
Stocks— Par| Price |Low  High| Shares| Low | High ee eet] Oe ee ae ee 
ciate hh tehe otis | 16 16 4% 1 P : 
Amer Pneumatic Serv Co— Sa sae = me a, — — fo 
jommon...-.-------- 45e} 44¢ 45c) 105] 25¢ Feb| 45¢ Jan| Common---........! ae ee le . 

6% cum pref......-- bo a at 2 2 220 iM Jan| 2 br $7 preferred. -..------ ‘| 4244) 424 42) | 50} 41 K-— 47 Jan 
Amer Tel & Tel.----- 100) 16134) 160, 162%4] 1,914) 156% Feb| 168% Jan Prior lien pref... - - - --- s\7-7-77 | 105, 105 5 =. oe 
Bigelow Sant Cpt Co pt 100)” 10154 102 20| 100 Jan} 10244 Jan | Cent States Pow & Lt pref *|.- .- | 8% 25; =O aS wenl S10) Jen 
a 9% 10% 100} 9 Feb) 10% Mar Chain Belt Co com... --*|_._. os i919 100 18% Feb; 21 % Jan 
Boston & Albany... _- 89 87% 89 200| 87% Mar| 97 “% Jan Chic City & Cavitysptptae fi % 44) 100} 4 Mar| 4% Mar 
Boston Edison Co (new) - 25] 32% 3054 82% | 2,778| 3034 Mar| 34a; Jan | Clleago Corpecommon...1) ii) | 3 | 7%4| 800, | Feb) 1 Jan 
Boston Elevated... ..- 4754] 4714 48i4| "336 45 Jan| 50% Feb | Convertible preferred. *|_____- 37% 37%, 180) 37% Bed 38. ae 
Boston Herald Travelet..*| 195<| 185, 19%| 405] 18 Jam 48s, Fep Chile Yellow Cab Cocap--*|------ | 8% 9 200/ 8% Feb) 9% Jan 
Boston & Maine— Chrysler Corp common. _6|____ --| 64% 67%) 328) 63 34 Feb} 72% Jan 

Prior preferred......100] 534} 534 5%]  440| 5% Feb] 6% Jan Cities ServiceCocom-..10/ 4%) 414 4%) 1,150) 334 Heb) & Jan 

Class A ist pref st...100 RRS 1% 1% 57 1% Jan 2% Jan Club Alum Utensil com...*)_..._- 1% 2 200 1% Mar) 2% Jan 

Class B Ist pref st... 100)_--_-- 1% 13 S7) 1% deol 3% cee, Cee ‘ Pe 

Class D Ist pret std_-100|------ 2 3 65| 1% Jan| 2% Jan | Cabital.-.---.--... SG; 28%| 2834 20 | 4.500) 2776 Jeni 30) ma 
Boston Pers Prop.......*|..__-- 11% 11% 15 11% Jan 12% Jan Consolidated Biscuit com _ 5 paoeces 2% 2% 250} 1 4 Jan 2% Feb 
Boston & Providense...100|"i7%4| 16's 17%4| 186| 1244 Feb| 1726 Mar | Consolidated Ot! Corp..-*|-----~ Hh eh Fle 
Calumet & Hecls........5, 6%| 6% 6%| 195] 5% Feb| 7 Jan | Consumers Co— 

Copper Range...--.--.-*|-...-. 4% 5%! 660/ 4% Feo) 5% Mar| Y,teprefpart shares. 50 “a 8. Oo Oo TS SS CSS a 
East Gas & Fuel Assp— F 9 Comes ptshvtcA-. 50) pideiokal 2% 24 308 14 —_ oi co 

St A ae 2 0 | BO BMeccaccececsece’” loccace 4 30) 34 an 7 an 

435% prior pret.....100| 52" | six 53 27| 50 Feb| 684 Jan | CoBtainer Gorp of Amer- 20) 14 | 14, 14%) 580) 12% Feb) 16) Jan 

6 pret a 35 344% 35% 98 34 Feb 41% Jan Continental Steel com... .*)_.__.- 19% 19% 25) 19% Feb 23% Jan 
Eastern Mass St Ry— bd Preferred........-- 100'___._.| 108% 108 %4| 10; 108% Mar! 110% Jan 

Common Ss ARES ae 100 1 1 100 75¢e Jan 1 Jan Crane Co com......- 25, 15 % 15% 8 15% 138) 15 Feb 19% Jan 

1st preferred 82 85% 70| 80 Jan| 87% Feb Cudahy Packing 7% prt100! Ts | 88% 90 60| 80% Jan, 96 Jan 

Preferred B.-...--- 12 14 45] 113 Jan| 14% Jan | Cunningham DrgStores2}s/ 17 | 17 17 a 2. al in 

Adjustment.......- 2% 2% 335 1% Jan 2% Mar Deere & Cocom.... ®%....-.. 20 , 20 % 65) 19% Feb 22% Jan 
Eastern SS Lines..___... * 4% 4 5 1,540 3% Feb 5M Jan Diamond T Motor Car em2| cesece | 8% 8% 100) 7 Feo 9% Jan 

Bictieums Gavan | “as| gt “4| 48) TA HS] "Bag dap 
Gilchrist Co............ ~ Ses 3% 3% 96 3 an lec Hovseho! orp - | 3%| 3% 3% 50 e an 
Gliiette Safety Rasor----*| 31{) 3° 3% 45, “3 web] 3% Jan | Elgin Nat! Wateh Co..-i5)...-—- #8235 33 a Se oe Sh 
Hathaway Bakeries— Eversharp Inc com -...-- 2% 2% 2%) 1,200) 2% Mar 3 Jan 

CRONE Bo ccc nccccncce *| 34 34 8634 10| 34c Mar| 35c Jan | Fairbanks Morse com.___* -____- | 38% 3834) 85, 37% Feb) 45% Jan 
Int Button Hole Mach..15|_____- 4 4 31} 3% Jan| 4 Mar | Fox (Peter) Brew com._-5 --..-. | 19% 19% 50, 19 Feb) 23 Jan 
Isle Royale Copper.._.- gaat 1 1 100 1 Feb 1% Jan Four. Wheel Drive Auto.10)-___-_- | 6% 6% 200! 5% Feb 6% Jan 
Loew's Theatres (Bos) --25|--___- 12% 13 30] 12% Feb| 13% Jan | Fuller Mfg Cocom...--.1).____. , 236 43) 150, £3 Feb) 5 Jan 
Mergenthaler Linotype-.*| 21 | 20 21%| 362) 1934 Feb| 26 Jan | Gardner Denver Co com.*|...__- 1746 17%) 160) 17% Jani 19, Jan 
NarragansettRacgAssnine]|.____- 5% 5%| 110) 4% Jan) 5% Mar | General Finance com cap-i ------ 20 aw 400; 2, Jan) (2% Jan 
Nat Tunnel & Mines____- eae 24% 2% 25] 2% Feb| 2% Jan | General Foods com---__- *|------ 35% 35% 35| 33% Feb) 39% Jan 
New England Tel & Tel 100| 12014) 118 121 47 217 Web) 199 San | ee ee ee ene, 8S | Oe OM) 14 ON ee Se oe 
N YN H & Hart RR..100 50 316 959 80 lig Jan 14¢ Mar Gen Outdoor Adv com_ 4% 3% 4% 385 3% Feb 4% Jan 
North Butte. ........2.60| 32c| 29¢ 3ic| 400 28e Feb| 37¢ Jan | Gillette Safety Rasorcom*| 31/334 315, 100,34 Feb) (3% Jan 
Old Colony RR------. 100]... . 20e 22c| 195} 9 Jan| 22¢ Mar | Goodyear T & Rub com..°/..-__ - 174 18 1) "6 ee Se oe 
Pacific Milis Co........°| 12%] 11% 124%| 235] 11% Feb! 13% Jan | Gossard (H W) com. ---_.. *| 1034) 10% 10%) 450, 9% Feb) 10% Jan 
Pennsylvania RR.....-60| 233| 225; 23%| 1,236 22 Feb) 24% Jan | Great Lakes D & Dcom_-*|______ 15% 15%) 350; 14% Feb) 16% Jan 
Quincey Mining Co-____- 25 90¢ 99¢, '200/  % Feb| 1% Jan | Hall Printing Co com...10)-.___- 713% 13% 7 eX a en oe 
Reece Button Hole Mach 10 S 8\% 135} 8 Feb| 10 Jan | Helleman Brewing cap---.1)-.-..- 8% 8% 350, 8% Mar, 9% Jap 

Tc 10 10% 60 10 Feb 10% Jan Hein Werner Motor Parts 4 beeeme 9 9 100) 8% Feb 9% Jan 

64 7% 2841 5% Feb| 8% Jan | Horders Inc com........*|...__. 13% 1334) 20| 13% Jan) 14% Jan 

| 27% 28 357| 26% Feb| 30% Jan Houdatlle- Hershey el eer 11%} 11% 11% 440 11 : Feb 13% Jan 
36 39 253 33 % Feb 39 Mar Hubbell, Harvey Inc com.5}.....- 16% 16% 50! 15% Feb 17% Jan 

64% 66% 396| 60% Feb| 70% Jan | Hupp Motor Car com----1)..--_. Sie Sag 52) % Feb % Jan 

United Shoe Mach Corp. -* 57 57% 488 55 % Feb 60% Jan Illinois Buick Co cap.... «eA j 3 3 50) 2 4 Feb 3 Mar 

6% cum pref Ae 44% 44 \4 20 44 4% Mar 45% Jan Illinois Central RR com100 7% 6% 7} 600) 6% Feb 84 Jan 
Utah Meial & Tunnel Gol 40c 44c| 415, 40¢ Feb| 0c Jan | [ndep Pneumatic Tool cap®| 27 | 2614 27 = 5 SS Se 
Vermont & Mass Ry...100 9934 9934 15| 9934 Mar| 107 Jan | [adlanapolis Pr& Ltcom.*| 20%) 2034 21%} 620) 19° Feb) 21% Jan 
Waldorf System... .. o--* 8% 8% 10| 8 Febl 8% Jan | [diana Steel Prodcom-..1)__.__- 3% 3% 150| 3% Jan) 3% Jan 
Warren Bros._.....____ . % % 29 % Feb) % Jan {nland Steel Co-ap._..-_- 74% 75% 342) 74% Mar, 90% Jan 
Warren (S D) Go........ ‘ 20}4 2655, 90) 2635 Mar 20 Jan | etme Eevee eel --i55z| 4734 48H) 185 48 Reb, See ae 

ron Fireman Mfg v t c_._- 6 50 6 “e % Jan 
Jarvis (W B) Co cap..... eee 212% 12% soo} 11% Feb) 14 Jan 
Boston & Maine RR— —- a Supply com . PE | 40 40 50, 40 Mar “ as 
thee 960|_.....| 66% 67 $1,200' 66% M atz Drug Co com... __.1 a 44% 4% 750) 4 Jan y ‘e 
De ARN 1970|22227| 2134 24% | 4775001 188 Yon 35:2 Jan | Kellogg Switchboard com*|.-----| 7% 736 200) 7% Mar| 8% Jan. 
Castern Same st — | wereterred.-- he 100 101 | 101 101 | 101 Feb} 101 4 Jan 
_ recAl 1948]. ..... 102% 102%| 3,000) 101% Jan| 102% Jan | Kem u ‘peomA*; 3%) 3% 3% 500| : an| re 
Series i a I 102% 10: 1 | 05% > Ky Util jr cum Se Re 47 473 140| 47 Feb) 50% Jan 
{ 10314'_1,300! 10234 Feb! 105% Feb Kee preferred. -- --—- 100)--- 2 101 101 10] 101, Feb) 10634 Jan 
ngsbury Brewing cap... %! % 34 00) % an an 
Chicago Stock Exchange a ee a, OO | 3% 3% 200) 3% Jan 3% Feb 
March 1 to March 7, both inclusive, manne from official sales lists Cumulative preferred. _*|______ | 27% 27% 10| 25% Jan| 27% Feb 
Libby MeNetll& Libby com7 5%| 5% 5%! 3,000 5 Feb 7% Jan 
Friday Lineay Lt & Chem com.*!}_- 7 7 150) 6% Jan 7% Feb 
Las West's. Renee fn “for. | Range Since Jan. 1, 1941 | Lion Oil Retg Co cap... _- *|.--.-| 9% 10% 35) 9% Feb| 11% Jan 
7 Z lk % 5 
Stocks— Par| Price |Low " High| shares | Low | _Hwh | Loudon Packing com--2-*|------| “14 ‘1% 600 ‘Ig Feol 1% Jan 
i ¢ \% 2: . 
Abbott Laboratories com *| 48!4) 47% 48% 350| 46 Feb| 53% Jan Marshall isla com | ia . ia % 550 134 .~ 135 Jan 
Acme Steel Co com_._.. iiece<s 44% 45% 30} 44% Feb| 51% Jan | McCord Rad & Mfg A___*| 13 13 10 69 Jan} 14% Feb 
Advanced Alum Castings.5|_____- 3 3 100} 3 Feb| 3% Jan | MeWilliams Dredg com..*|...._- 7 7%| 200| 5% Jan| 7% Mar 
Aetna Ball Bear Mfgcom.1| 1134) 1144 11% 150} 11% Mar) 12% Jan | Mer& MfrsSecclAcom.1| 3%; 3% 3% 300| 3% Mar| 4 Jan 
Allied Laboratories Incem*| 11 10% 12 300/ 10% Feb| 13 Jan | Mickelberry's Fd Prcom.1 eS ee ae 100} 4% Jan| 5% Feb 
Allied Product Corp com 10 16 15. 16 550 1434 Feb 16 Mar | Middle West Corpcap...65 5 | 4% 5 1,000i 4% Fep| 6% Jan 
sceeseccnceos v4 4 ar Jan ; Midian ni . y u% % % 
wo to en, on Su Soa So aes Untesd conv pt a 6%| 5% 6% — 3% Feb| 6% Mar 
Altorfer Bros conv pref.._*)..._-- 18% 18\% 10} 17 Jan} 18% Mar 7% prior lien 100 5 50} 3 Jan 5 Feb 
American Pub Serv pref100|____ 91% 94 90| 90% Jan| 94 Jan 7, scotrred A... 1001... a a “uo Feb 
® preferred A..... oo 4 4 200) 4 Fe % Feb 
Amer Tei & Tel Co cap.100) 162 | 160 162 891| 157 Feb) 168% Jan 6% preferred A... __ Ree se 50] u% Feb 4% Feb 
& Cocommon...5) 414) 434 4%| 1,620}; 4% Feb| 5% Jan! Miller & Hart Ine conv pre) 14 12% 14 2,520} 10 Janj 14 Mar 
— be ag Wheel cap-_.-.4/-_..-. 3 3% 200} 3 Jan} 3% j.an Modine Mfgcom___.____*|..___. 26% 26% 100} 25% Feb| 27% Jan 
yen sreaeee apt a 1 1 50 1 Mar 1% Jan Montgomery Ward com ° 37 36% 37% 600) 35 Feb| 39% Jan 
utomat.c Washer com. .3'..__-- % % 200 4% Jan % Jan Nachman Springfield com*|_____- 10 10 100 9% Feb! 10 Feb 
For footnotes see page 1581 
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Friday Sales Friday Sales ; 
Last |Week's Range| for Range Since Jan. 1, 1941 Last |Week's Range| for Range Since Jan. 1, 1941 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low Htgh Stocks (Concluded) Par| Price |Low H.gh\| Shares Low Htgh 
Natl Bond & Invest com_*/______ 12% 13 45| 12% Feb; 13 Mar | Goodyear Tire & Rubber.*; a18 ail7% al8\% 109} 16% Feb| 20% Feb 
National Standard com_10}______ 28 28 100} 28 Mar; 32 Jan | Halle Bros com.......-.- ae ll 1l 13} 11 Mar; 11 £Mar ; 
Noblitt Sparks Ind Inc cp-§|______ 28% 28% 150| 27% Feb) 32% Jan Preferred....... Ss eee 41 41 150} 41 Feb; 41% Jan ; 
North American Car com20} ______ 6% 6% 700 5% Jan 6% Jan | Kelly Island Lime & Tr_.*/____-. a aa 12 60} 12 Feb) 12% Feb 
Northern Il] Finance com_*}______ 9% 9% 250 9% Mar; 10% Feb | Lamson & Sessions......* 4% 4% 4% 394 3 Jan 4% Mar 
Northwest Airlines com..*|__.___ 10 10 250 9% Feb| 10% Feb | McKee (AG) cl B...--. oat Se 33% 37 55) 33% Feb) 38 Jan 
Northwest Bancorp com_.*/______ 11% 11% 200; 11 Feb; 14 Jan | Metro Paving Brick. -.--.. ore 1 1 116 Jan 1% Jan 
North West Utii— Midland Steel Prod_.-_.-.. ., Ae a33% a31\% 65; 30 Feb) 38% Jan 
@ preferred.......100}) 13 12% 13 140) 11 Feb) 13 Jan | Miller Wholesale Drug_..*|_..._- 7 7% 190 7 Jan 8 Feb 
7% prior lien. ......100}..._-_- 1 62 30|) 54% Feb) 63 Feb | c Ohio Oil com___...--.- _ Se a6% a 26 6% Feb 7% Jan 
ee 50} 23%) 22% 23% 268; 22 Feb| 24% Jan | Otis Steel_.............%/......| a8 8% 40 7% Feb) 10% Feb 
Peoples G Lt&Coke cap 100) _____- 40 40% 107| 36% Jan Jan | Packer Corp............ Sea 11% 11% 25) 11% Feb| 11% Feb 
Poor & Co cl B_....-..-- _, ee 6% 6% 25 6% Mar 8 Jan | Patterson-Sargent_...._- ee 11 11 20' 10% Feb) 11 Jan 
Pressed Steel Carcom....1) 10% 9% 10% 875 9% Feb! 13 Jan | Reliance Electric. __- ---5| 15%) 15% 15% 60; 15% Feb; 16% Jan 
Quaker Oats Cocommon.*| 80 80 82% 570} 80 Mar| 105 Jan | ¢ Republic Steel com-_-_-_--. es a1g8% a20 169} 16% Feb) 22% Jan 
PUOMGIOE. .ccccccce aoe 150 151 80} 150 Feb; 160 Jan | Richman Bros-.-...__..-- *| 34 33% 34 661; 33% Mar| 35% Jan 
Rath Packing com...... eee 47% 47% 50} 46% Feb) 57% Jan | Standard Oil Co (Ohio) -25/_._.-- a35% a35% 1; 38 Jan| 34% Feb 
Raytheon Mfg Co... Thompson Prod Inc. -... , se a30% a32 100} 28% Feb] 34 Feb 
aa 50c 1% 1%) =O«1% 300 1 Jan 2 Feb | c U S Steel com......... *| a57%4| a56% a58\ 410} 55 Feb| 70% Feb 
6% preferred........- ao K 1 350 % «6Jan 1% Jan | Upson-Walton-._.__...--. 1 5 4% #65 225 4% Feb 6% Jan 
Reliance Mfg Cocom.-..10} 10 10 10 60 934 Feb) 10% Feb | Van Dorn Iron Works..-..*)|_.-.--.- 4% 4% 422 4% Jan 5 Jan 
Schwitzer Cummins cap-_1 8% 8% 8% 50 8% Feb 9% Jan | Vichek Tool... ......... ., 5% 5% 100 55 Mar 7 Jan 
Sears Roebuck & Co cap..*|__.___ 71% 73 633; 69% Feb) 78% Jan | Weinberger Drug Stores_-_*/_...-- 8% 8% 50 8% Feb| 10% Jan 
Signode Steel Strap— West Res Inv Corp pref100}_.._-- 55% 55% 50} 55% Mar| 55% Mar 
0 0lU Ue 14 14 50! 13 Feb! 15% Jan | White Motor....._..-- 50} a15%| a13% al5% 114 12% Feb| 17% Feb 
a 30} 2944) 28% 29% 120; 28% Mar; 30 Jan | Youngstown Sheet & Tube*) a35\4{! a35\% a35% 100' 31% Feb) 42% Feb 
Sou Bend Lathe Wks cap.6| 33 29% 33 100; 29% Mar| 35% Jan 
Spiegel Inc common... _- 2} 5%| 5% 5% 50| 5% Febi 6% Jan 
St Louis Natl Stk Yds cap *|-_-_-- 66 66 10| 65  Jan| 70 Jan 
oe of Ind..... = — a a y% 672; 25% Mar| 27% Jan 
_ ees | ene 6% \ 910} 6% Feb 8% Jan 
Storkline Furniture com _10) ------ 6 6% 200 6 Jan 6% Mar W L & Cc 
Sunstrand Mach T’l com_6| 73244) 32% 33% 1,000| 29 Feb, 36 Jan ATLING, ERCHEN 0. 
Swift International cap..15 _____- 17% 17%| 250) 17% Mar) 19% Jan Members 
Swift & Co............ 25} 22%| 22 22%! 1,600) 22 via 24% Jan New York Stock Exchange New York Curb Associate j 
Texas Corp oanital.---.25) 35, 35% 130 34% Feb} 40 gan | |} Detrole ton nye ar es manemge 
ompson com.25)....-.- 4 4% 150 4% Mar 6% Jan 
Union Carb & Carbon cap *|______ 764% 65% 407| 61% Febj 70% Jan ae) uil ing TRO T { 
United Air Lines Tr cap. 5|______ 12% 13 200; 12% Feb) 17 Jan Telephone: Randolph 5530 t 
U 8 Gypsum Co com._.20)_____- 61% 61% 70| 61% Jan) 69% Jan 
United States Steel com..*| 575%| 56% 59 | 4,250) 55 Feb| 70% Jan ‘ 
7% cum pref....... EGS 118% 119% | 93) 117 Feb! 130 Jan 
Utah Radio Products com i eee | 3% |= 00) Ks Mar} «1 Jan Detroit Stock Exchange 
y n rp— 
Convertible preferred. .7|_..__. | 1% 1% 1 1% Feb 1% Jan | March 1 to March 7, both inclusive, compiled from official sales lists 
Walgree en Co oom Sener : Pe | 20 19% 20 | 800) 19% Feb 22% Jan Friday Sales 
estn Union Teleg cm_100|_._-_-- 19% 20% 150| 19 Feb % Jan 7 pole’ 
Westnghs 15! & Mtg com.50|---.-- 93% 94% 55] 90% Feb| 104% Jan ae ee eee ee eee 
le Stores Inc— ; 
yr Gumul Dr oF preferred. *) ae ee Sen} 08 ren | See ae Oe ee ee es eee ae 
ams -Matic com * 1% | 1% «1% 450) 1 Jan| 2 Jan . ; 
Whconsin Bukshrs come-e|...--| 4% 5 | 800] 4% Mar| 5% Jan | Atlas Drop Forge com....6} 634] 6% 656| 1475] 8% Jan| 6% Jan 
Wrigley (Wm Jr) Co cap.*|__-__- 68% 69 182; 68% Mar, 79% Jan | paldwin Rubber com.---1| 5%| 5% 5% 200) 5% Feb) 20 Jan t 
Yates-Amer Machine cap-65) - - - - - - 4% 4% pee 4 Feb) 5% Jan] priggs Mfg com ph 21% 21% 255| 20 Feb| 24 Jan 
Zenith Radio Corp com--*| 144! 1334 14%! _ 600) _12% Feb! 15%4 Jan] Brown McLaren com----1|------| 91e le} 125] 75e Jan| 91¢ Mar 
Burroughs Addg ee ike ine asm a ym pe Ha —_ on Fac 
Burry Biscuit ccm_..12 4c)...-.-. 00 an e 
Cincinnati Stock Exchange Consolidated Papercom.10|16 | 16 16 360| 15% Jan| 16% Feb 
March 1 to March 7, both inclusive, compiled from official sales lists | Consumers Steel com-- --- 1) 68c} 62c 65¢ 300) 62c Mar) 73e Jan 
— - Continental Motors com..1/_..--.- 3 3 650 3 Feb 4 Jan 
Friday : Sales Crowley Milner com...-- 7 imt im iM 100} 1% Feb) 1% Mar 
yn 3 we . Range Since Jan. 1, 1941 | Det & Clev Navcom..-.10| 72c| 72¢ 73e] 2,200) 68¢ Jan| 78¢ Jan 
‘ Price Det-Mich Stove com..-.-.. Dicancal 2% 2% 1,500 1% Jan 2% eb 
Stocks— Par| Price |Low  Htgh) Shares Low Htgh Detroit Paper Prod com-_.1}_____- 28¢ 3le 500} 25¢ Jan 450 Jan 
oy Diveo Twin Truck com...1}....--. 6 6 100 6 Jan Jan 
Am Laundry Mach...-- 20/.----- 17% 17% 15) 16% Feb) 20 Jan | Ex-Cell-O Corp com....- __ peegees 29° 29°! 100] 20. Marl 29° Mar 
Churngold Stade dsesecen a Poe 3% 3% 50) 3% Feb 4 Jan | Federal Mogul com_-..--- _ res 11% 11% 100} 11% Feb) 14 Jan 
Cin Ball Crank--~-..-.-- 5; 2 2 2%| 1,980) 1% Jan) 2% Mar | Fruehauf Trailer com-_---1)...--- 21 21 129} 20 Jan| 22% Jan 
Cin Gas & Elec pref....100| 105%} 105 105% 167| 103% Jan} 107% Feb | Gar Wood Ind com..---. 3) 5%) 66M OB 805} 6& Feb| 6% Jan 
Gk Be nasctecccsacs 50 3% 3% 3% 30 3% Jan 4 Jan | General Motors com...-.10/_.._-- 42% 42% 863; 40% Feb) 48% Jan 
Cin Telephone - - ----..- 50)-.-.-- 9644 96% 27; 95 Feb) 99 Jan | Goebel Brewing com....-. ls tigated 2% 2% 300} 2% Mar; 2% Jan 
Cin Union Stock Yards...*/.....- 14 14% 25) 124 Jan) 14% Jan | Grand Valley Brew com..1 38c| 38¢e 40¢ 300 35e Jan| 50¢ Jan 
Crosley Corp. --.------- . 5% 5 5% 220 4% Jan 6% Jan | Hall Lamp com-..-.----- ., Re 6% 6% 312 6% Mar 7% Jan 
Eagle-Picher........-- 10; 9% 9 9% 200; 8% Feb) 10% Jan | Hoover Ball & Bear com.10)___..- 19% 19% 219} 18% Feb) 19% Jan 
Formica Insulation. ..... es 22 22 5| 21% Jan) 22% Jan | Hoskins Mfg com-_----- |” Re 12% 13% 556; 12% Mar 14% Jan 
Te MO Rsdukencsacecn «ae 27 27 50} 27 Mar; 29 Jan | Hudson Motor Car com..*}_..... 3% 3% 100 3% Feb 4% Jan 
Hatfield part pref----- 100/-..--- 14 14% 60} 11% Jan) 14% Mar | Rurd Lock & Mfg com.-..1|_.---- 40c 4l1c} 2,000) 36c Jan} 45¢ Jan 
Hilton-Davis pref......-. Micedau 25 25 25) 25 Jan} 4 25 Jan | Kingston Products com-.1|....-.- 1 1 200 1 Mar 14% Jan 
DT Mebvbusuccscots _, 38 39 116; 38 Mar; 45 Jan | LaSalle Wines com-_-.--.-- | we 1% «1% 100 1% Feb 2 Jan 
Ps Rei wcedadace *| 26 25% 26% 375) 24% Feb) 30 Jan | Masco Screw Prod com..-.1/}_____- 14% 1% 570 1% Jan 1% Jan 
Lunkenheimer-........-- *| 21%) 21 21% 30; 19% Feb| , 22 Jan | McClanahan Oil com-.-..1 21c 2lc 22c} 2,700 l6e Jan 25e Jan 
Moores-Coney A--.-.---- 4 % 216 220 % Jan 416 Feb | Michigan Silica com----- Oe ea cae 1% 1% 100i) 1% Mar) 1% Jan 
National Pumps..-.-..--- ° % % % 250 % Jan) 1 Jan | Michigan Sugar com.---.- *| 96c) 73c 1.00! 2,400) 60c Jan} 1.00 Mar 
PE censesbens Dlascaed 2 2 105 2 Mar 2% Jan Murray Corp com...-- 5 eS 6% 6% 198 5% Feb 8% Jan 
Peocter & Gamble...----. *| 62%| 51% 53% 627; 51% Feb! 58 Jan | Packard Motor Car com..*|_____. 2% 2% 675 2% Feb 3% Jan 
PE Bumbtconcsatens _ rm 21 21 20; 20 Feb} 22% Jan | Parke Davis com..------ *| 28 28 28% 998; 25% Feb) 30% Jan 
OU ERS eS _-, 8 8 71 7% Feb 8% Jan | Peninsular Mtl Prod com.1}_._--- 1% 1% 525 1% Jan 1% Jan 
i Pe benccccones Pieosent 1% 861% 15 1% Jan 1% Jan | Pfeiffer Brewing com_.-.--. * 7 7 7 100 Feb 7 Feb 
FOE csacctescvs Dlcecssss 17 17% 18} 15 Feb| 17% Mar | prudential Invest com__.1/_..-.- 1% 1% 841 1% Feb 1% Jan 
Unlisted Sieneh tt Oh onthe. oe 2% 2% i75 2% eb 23 ioe 
ee Rickel (H W) com.....-- ii arwnion ‘e ap 
Am Rolling Mill....-.-- 25} 14%) 12% 14% 305} 11% Feb) 15% Jan fart Bd COMRcawce «eee 18% 18% 262; 18% Mar| 20% Jan 
 } eer "adsee 10% 10% 35 9% Jan}; 10% Feb | standard Tube cl B com_.1/..._-- | 1% 1% 250 1% Mar 1% Jan 
Columbia Gas......--.- Masesiee 3% 4% 100 3% Feb 4% Jan | Timken-Det Axle com_-.-.10/_.___- 31% 31% 250| 29% Feb| 33% Jan 
General Motors. -...--.-- 10| 42%) 42% 43% 193} 40% Feb) 48% Jan | Tivoli Brewing com_-_.-_-- ale 1% 1%] 2,804 1% Mar 1% Jan 
‘limken Roller Bearing._.*'.....- 42 42 40' 42 Mar’ 51% Jan | Tom Moore Dist com.-.-.1/..---- 60c 62¢ 400 50e Jan 66c¢ Feb 
WEE sc we ecesescéncceose |) ar 3% 3% 200 3 Feb 4% Jan 
United Specialties. ...---. 1 9% 8% 9%! 1,023 8% Febj 10 Jan 
U 8 Graphite com_...-- OR karan cel 7% Th 375 7% Mar 7% Mar 
Ohi Li d U li d S °° U 8 Radiator com-_-_-_-.--- 1 1% is is = 1” —_ 3% [os 
ed Universal Cooler cl B..-..*|..---- an 4 an 
10 ist an n iste ecurities Universal ——— com..* 16% aa i; , = is, 7 pe 16% —_ 
Walker & Cocl B.....-.-*/-.---- ’ 4 ar an 
Members Cleveland Stock Exchange Warner Aircraft com. --- i] 1% 1% 910| 1 Feb) 1% Jan 
Wayne Screw Prod com..4/.....- 2% 2% 375 2 Jan 3 Feb 
Wolverine Brewing com..1 lle lle Ile 400 10c Feb 13c Feb 
& Wolverine Tube com. ---- ie peas 4% 4% 150| 4% Mar 4% Ma 
GILLIS RUSSELL co. 
* . J . 
Union Commerce Balding, Cleveland California Securities 
Telephone: CHerry 5050 A.T.& T. CLEV. 565 & 566 
AKIN-LAMBERT COMPANY 
Cleveland Stock Exchange peanenes 2008 
March 1 to March 7, both inclusive, compiled from official sales lists 639 South Spring Street, Los Angeles 
Friday Sales STOCKS—BONDS MEMBER 
Last |Week’s Range| for Range Since Jan. 1, 1941 Telephone V Andike 1071 Los Angeles Stock Exchange 
Sale of Prices Week Bell System Teletype LA 23-24 
Stocks— Par| Price |Low Htgh\ Shares Low Htgh 
¢ Addressogrph-Mul com10}...... 14% 14% 120; 14 Jan| 15% Feb 
Amer Coach & Body---..5| 8 | 8° | 100, 8 Mar! 934 Jam Los Angeles Stock Exchange 
c Amer Home Prod com..1/....-.- a a 6% eb Jan 
Apex Elec Mfg.....---- *|"ai0K%| al0\% al0% 291 10% Feb| 12% Jan March 1 to March 7, both inclusive, compiled from official sales lists 
Brewing Corp of Amer...3) a3%| a3% a4% 75 4 Feb 4% Jan Friday Sales 
City Ice & Fuel.......-- , SS te a9% al0% 112 9% Jan) 10% Feb Last |Week’s Range| for | Range Since Jan. 1, 1941 
Clark Controller. .....-. = 16% 16% 68; 15% Jan) 17 Feb Sale of Prices Week 
Cl Cliffs Iron pref._....-. _ 73% 74% 190| 72% Feb) 79 Jan Stocks— Par| Price |Low Hitgh| Shares Low | Htgh 
c Cl Graphite Bronze com1) 428 a28 a28% 60; 28 Feb} 38% Jan 
Cleveland Ry...-..-..-- 100} 30%) 26% 31%! 1,241) 26% Mar; 31% Mar | Aircraft Accessories... ..50c 1% 1% 1%) 1,800 1% Jan 2% Jan 
Cliffs Corp com.....-...- a 14% 14% 576| 14% Feb| 17% Jan ' Blue Diamond Corp..-.-- 2 2 2 2% 810 1% Jan 2% Feb 
c General Electric com__.*'..___- a32% a32% 106' 30% Feb! 35% Jan Bolsa-Chica Oi! cl A com 10 1%) 1% 1% 600 1% Jan 1% Feb 
For footnotes see page 1571. | 
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Friday Sales Friday | 
Last |Week's Range| for | Range Since Jan. 1, 1941 Last | Week's Ranoe| “f Ufor. | Range Since Jan. 1, 1941 
. Sale of Week |—— Sale of Prices 
tocks— Par| Price |Low §Htgh| Shares Low | Htoh Stocks— Par Price | Low Htgh shares | Low Htgh 
American Stores. ........*|...__. 9% 11 339} 9% Feb| 11% Jan | Anglo Calif Natl Bank..20, 84 «83 813} 8% Mar, 9% Jan 
American Tel & Tel. ..-100 162%| 150% 162% 570) 150% Mar| 168% Jan | Assoc Ins Fund Inc 415 a 825} 4% Mar) 5 Jan 
Barber Asphalt Corp... - 1 we %4 8} 8% Feb) 9 Jan | Atias Imp Diesel Engine 6% 7% 655) 6% Feb) 7% Feb 
Be Wy SAE Ae 111%} 111% 111% 88| 110% Jan| 119 Jan | Bank of California N A.- 107 107 10| 107 Mar 112345 Feb 
—_— (E G) Mtg Co.._-- 4%| 3 4 226, 3% Feb) 5% Jan | Beech Aircraft Corp 6 6 100' 6 Mar 6 + #£=Mar 
B P+ eae er anaerpadagte i00 eesoee 55 55 60| 55 Mar! 58% Feb | Bishop Oil Co H 1.45 1.45 100, 1.45 Mar) 1.75 Jan 
u = __ a 6% 6 6% 550) 5% Feb) 7% Jan Calamba Sugar com ...20 10%| 10% 10% 411} 9% Jan, 11% Jan 
Chrysler Corp. ........- 5 6734) 6454 6734 247| 63% Feb| 71% Jan | Calaveras Cement com---*|_----- 1.10 1.20 236} 1.10 Mar, 1.20 Mar 
Curtis Pub Co prior pref- 33%| 33% 34% 66) 32% Feb| 34% Feb Calif Packing Corp eom..*| notes daaal 18 18%| 1,628) 17 Feb) 20% Jan 
Bleetrie Heorage Battery i00) 31% 32% 388} 31% Feb| 34% Jan | Calif Water Service pref.25|__.__. 26% 26% 200/ 26% Mar, 27% Jan 
— eee 10; 42%| 42% 43% 833; 40344 Feb) 48% Jan | Carson Hill God Mine cap 1/____-- l4c l4c) 1,000 l4c Feb l7c Jan 
orn & Hard (Phila) com.*) 117 | 115 = 117 85, 115 Mar| 120 Jan | Central Eureka Min com.}|____-_- 3% 3%! 1,150) 2.90 Febi 4 Jan 
Horn & Hard (N Y)com..*| 30%) 30% 30% 75) 30% Jan; 31% Jan | Coast Count G&E Ist pf 25) __---_- pe 46, 26 Feb) 28% Jan 
Lehigh Coal & Navigation*| _--____ 2% 2% 10} 23 Feb) 33 Feb | Cons Chem Ind A....... *| 24%) 24% 24% 557, 24 Feb) 26 Jan 
Consol Coppermines -- - _- Pimbada 6% 6% 200 6% Feb 6% Mar 
National Power & Light. .*/_..___ 6% 6% 125} 6% Feb| 7% Jan | Creameries of Amer com_._1/___--- 5% 5% 709} 5% Mar 6 Jan 
ne Corp v tc_.._- 1 2 2% 2%] 2,584 2 Jaa| 2% Jan | Crown com...6| 13 12% 13%| 2,327) 12% Feb 15% Jan 
nnsylvania RR---.-- 50} 235%) 22% 235%) 1,416) 22 Feb) 24% Jan oy eeeawengie | Ea 86 87%! 172 Feb) 92 Jan 
Penna Salt Mfg__...... pes 172% 173 20} 172% Mar] 182% Feb 
Phila Elec of Pa $5 pref___*|______ 114% 116 94| 114% Mar| 118 Jan | El Dorado Oil Works____- *| 4%) 4 4% 675} 3% Jani 5% Jan 
Phila Elec Power pref...25| 29%; 29% 30% 922} 29%; Mar} 31% Jan | Emporium Capweil com__*|___.-- 18% 18%! 220| 18 Feb) 19% Jan 
—_ weceseccose eee 13% 14% 208} 12% Feb) 14% Jan ferred (w w)......50|___._. 42 42 | 45) 41 Feb| 44% Jan 
preferred. _....... Seecce.. 24% 24% 150| 23% Feb| 25% Jan |; Emsco Der & EquipCo_..5\|___--- 6% 6%) 210; 6% Mar, 7 Jan 
Rewdbouee 60}......| 22% 22% 10} 21 Feb| 23% Jan | Ewa Plantation cap__.-_- 26%| 23% 26% 99} 22 Feb, 26% Mar 
arom apes ene---------- od Oe 35% 36% 88| 33% Jan) 37% Jan | Fireman’s Fund Ins Co..25| 99 98% 99%| 306 96% Feb 100 Jan 
bee eweccsesecces ee Mg 54% 126; 53% Mar} 58% Jan | Foster Kleiser com_....2%|_....-| 1.20 1.25 490' 120 Mar 130 Jan 
pe SE a Ea 4 My 160 lig Feb 346 Jan | Gen Metals Corp cap_.2% |.-.---- 6% 6%. 110) 6! Feb 8 Jan 
SEedeodescce Lh ‘is =o 180 416 Jan 1 Feb | General Motors com....10|_.....| 42% 42%| 525) 40% Feb 48% Jan 
United Corp com-..--..... ° 1% 1% 1% 245} 1 Feb 1% Jan | Gen! Paint Corp com_...- ° 63) 6% 6h) 2255 5 Jan) 6% Feb 
pbdwesncscoe *| 26%! 26% 26% 5| 25% Feb! 30% Jan Tie Sages) wen 119° 33% Feb 35% Jan 
For footnotes see page 1571. 
——SSSSSSSSSSSSS= — 















































































































































Friday Sales F Sales 
Last [West s Range| for Range Since Jan. 1, 1941 Last |Week's Range| for Range Since Jan. i, 1941 
Sale Prices Week Sale of Prices Week : 
Stocks (Concluded) Par Price | zo High\ Shares Low Htgh Stocks (Concluded) Par| Price |Low High| Shares Low r High 
Broadway Dept Store_...*| 4 4 4 1,074 4 Feb 5% Jan | United Gas Impcom...-. * 8% 8 854 8 Fe 10% Jan 
Calif Packing Corp com..*| 1844 18% 18% 191| 17% Feb| 18% Mar| Preferred._-....--.--- *| 112 | 111% 112% 111} Mar] 117% Jan 
Chrysier Cifp.-.--.----8 065% a65% a65% 40' 63% Feo 68 Jan | Westmoreland Inc_-__... Ree 11% 12% 6 11% Janj 14 Feb 
Consolidated Oi Corp.---*| 5% 5% 5%| 1,910/ 5% Feb) 6 Jan | Westmoreland Coal__...20' 17%! 15% 16 103] 13% Jan} 16 Jan 
Consolidated Steel Corp. .*! 6% 5% Ris, af we” He 20% Jan 
PaMtIOG.. oc cacaccecs * 18%| 18 e Jan 
CreameriesofAmervtc.-1| 5%| 5% 5% 315) 5% Feb) 5% Jan Pittsburgh Stock Exchange 
Douglas Aircraft Co._..- *| a71%| a71% a71% 10' 68% Feb) 68% Feb , iled f eittetal wales tt 
Electrical Products Gorp.4| 9%, 9% 9%! 167, 9 Feb) 9% Jan | March1 to March 7, both inclusive, compiled from official sales lists 
Emsco Derrick & Equip. -5, 64| 6 6%| pre 64 Mar 74 Jon Friday 3 
Exeter Ot! Co A com... ..- 25e! 25¢ 5 ‘e 25c Fe Last ’ Range 
Farmers & Merch yo tae a390 er a a 390 Feb| 410% Jan | Sale hue Week merce tn ~ 
Fitasimmons Stores Ltd..1| a7%| a7%a7v7Mi 47|..----..---|----------- | ‘ 
General Motors com_...10, 043 | a2, a43%| 282/429 Feb) 4734” Jan ence nll a ee —-~ wee ll Bd. 
Gladding McBean & Co_-.*| a5%| a5% a5%| % Feb) 6% Jan 9% Feb! 
Goodyear Tire @ Rubber_*| al7%| al7% al7% 15] 1834 Bet| 1934 Jan | Allesheny- Lad Steel com-*)..----| 20% sl atel Tih Feb] 10% San 
Hancock Ot) Co A com...* 432 a32_ a2 37) 31% Feb) 33% Feb | ciark (D L) Candy merets 7 4: 6%) 100 6% Feb 7% Jan 
Intercoast Petroleum..10e| a7e| a7e ae 500 6c Jan| 9¢ Jan | Golumbia Gas & Elec Co.*|_....- 3% 4%| 1864 3% Feb 5 Jan 
Lincoln Petroleum Co--10c! 32¢! 32c 6634c| 8,936 20c Jan) 36e Jan | 5. ” : pi satapioaats i% ag "4 4 
Lockheed Aireraft Corp..1| 23%| 23% 23%| 300] 21 Feb| 28 Jan | Fort Pitt Brewing-...---})----.. ea Be ain = 
oa . 2 y 
Los Angeles Investment.10} 6%; 6 634) 125° 5% Jan| 6% Mar Koppars Ce pret_-_----169)--- 5-1 9% 79% 1,335 *9% Mar! 10% i 
_——. M eae vaqasese 1 ~ eS axl . a - yee 2% Ja0 ) Mountain Fuel Supply _ -10) 5%! 5% 5%| 1,260 5% Jan| 6 _ Jan 
ep | | gale 11 acc! ate geet 1'000! 300 senl © gte 32n | Pittsburgh Brew Co pref. -*|-.---. 29% 29%| 120] 29% Mar) 31% Jan 
See a ee ccopeomid| 11'| 11 21-'| 310] 108¢ Pebl 1150 Jan | Eittsbureb Plate Glass. -25|......| 76  78%| 87] 76 Mar) 96% Jen 
— 4 —— — 10! 10 10% 105 350 108, Ms | 10%. Fe Pittsburgh Screw & Bolt__* 5% 5% 5%) 247 5% Feb) 7% Jan 
Pp a , nays * Biee com ..25| +4; 26% +4; 366 a Feb oR 14 «= fan Toy Mining Co------ | es 2e 3¢, 9,500 le Jan _3e Feb 
514% Ist pret -725| a29%| 429% a29%| 40) 30 Feb| 30°” Feb | Shamrock Oll &Gascom-1) 254) 25 a | “lal oe Sel O86 tae 
Pacific Indemnity Co.--10| 39%) 39% 3954] 100] 30% Feb) 39% Jan me . ! ~eneenoes wt Ghat ae iy AE Be A, 
Pacific Lighting com. - -.- 36 % 36% 36% 395, 36% Mar! 40 Jan , ows Gtest___ gaa | 37 1 37 N 4 2 
Rienfield Oil Cor °| 83 85 83 672 7% Feb 0 Feb Vanadium-Alloys Steel. ..*)|-.-.---- | 40 | 150] 37 Mar 0 Feb 
os pet he de ages Hy HH +>) 775| 334 Feb wir! Feb | Westinghouse Air Brake..*| 19%| 19% 19% 333] 19% Mar; 22% Jan 
See a3%| a3% a3% : 50 3 Feb | a Jan Unlisted— | | 
D --38| 2544| 25% 26 183} 25% Feb) 28 Jan , 2 | 2 ; 2% Bar 
6 peered “351 20%| 29%¢ 29% 520 2934 Feb! 30% Jan Pennroad Corp v t ¢__--- — re 2 2 661 2 Jani 2 an 
seston Pacifie Co..... ° 9% 9 9% 563 8% Jan 10% Jan 
Standard Oli Co of Calif..*| 18%; 18 18%) 2,858) Ig Feb) 20% Jan 
Cuenonstcaien=--is) 188] 13% atl on] 9 Sem) a ae ‘ Li iti 
ae oa ak) Mal ie 88 311 St. Louis Listed and Unlisted S 
United Alreraft Producta.1| “931| ‘9s ‘9s| "lool “os¢ mfar| 95. Mar t. Louis Listed an sted Securities 
Universal Consol Oil....10| 73%; 7% 7%|  300| 73% Mar| 9 Jan 
bs J Sane dia bel 6% on ox os 6% Feb! 8% Jan 
a a oo EDWARD D. JONES & Co 
. . 
Mining— | Established 1922 
Black Mamm Cons Mng.10 10¢ 6c 10c) 13,000; 5§ Jan} 10 Mar I S Ri 
Cardinal Gold Mining... _1 4c} 4¢ 4c} 1,000| 4¢ Jan| 5e Jan nvestment Securities 
Imperial Development .25c yee ye wel 7,000 ec a 4c Mar Boatmen’'s Bank Building, ST. LOUIS 
Unlistea — Members Phone 
Amer Rad & Std Sani....* 6 6% 6% 163 654 Mar 7 Jan yay ~f ry ee ao ng Distance 
Amer Smelting & Refg....| 240 \%| a39% a40\% | eee hae N York Curb Exch be Associate A T. Teles STL 593 
Amer Tei & Tel Co. ..100|a162%|\a160al162%| 401) 157% Jan) 157% Jan ow ror ange -T. ype 
Anaconda Copper... ... 60) a25 a23% a25 126) 22% Feb) 27% Jan 
Armour & Co (Ill) .....-- 5} 4%| 4% 4%] 222) #4% Feb) 5% Jan 
Atchan Topk & 3 Fe Ry100| a23%| a224% a23%| 125, 18% Jan) 24 Jan St. Louis Stock Exchange 
Aviation Corp (The) (Del)3| a3%| 43% a3% 133) 3% Feb) 4% Jan ak . 
Baldwin Locomotive vtc_.| a14%| al4% al5 100; 14. Feb| 18% Jan | March 1 to March 7, both inclusive, compiled from official sales lists 
_———— » ng eecce : a8%| a8% a8% 20; 9% Jan 33” Jan Friday Sales 
x Aviation p....5) a35%| a34% a35\% 70| 35 Jan 5 Jan 
Betnienem Stee! Corp.-.-*| 76. | 76 764| 390] 76 Mar, 83% Jan Bg pty Ph AR 
Borg-Warner Doeccces a a Co =—S«-s«- Eicasddnccboclbacestosnec 
Caterpillar Tractor Co.-.*| a44%| a44\% Pert; RRA Se TENET ae Stecke— Par) Price |Low High} Shares | Low ittgh 
Commonwealth & Sou---*| 234 4% .a34| 10) 54, Feb) Ja | American invest com...-1| 1254 12% 12%| 450, 1244 Feb 134 Jan 
Curtiss-Wright Corp.....1| a8%| a8 a8%| 110| 7% Feb) 9% Jan | ,,°% Dreferred--.--... a a* 4 48%) | oa Se 
General Electric Co *| a32%| a32% a32% 73| 9334 Web| 26% Jan | Drown Shoo com --...... =i oS. =o SS eas 3 
General Foods Corp_----*| a34%| a345% a35% + stadia an | Burkhart Mfg com_---.- 1) 27 | 26% 27 35| 261, Mar| 27% Jan 
Int! Tel & Tel Corp......* al%| al% a2% 70 "314" Feb "356" Jan Century Electric Co. -...10)....-- ’ 3 3%) 600) 3 Mar ; 3% Jan 
Kennecott Copper Corp..*| a31%| 031% 433 825| 33% Feb| 33% Feb | Coca-Cola Bottling com..1)------ ti ss. fa le 
pew nyed o] opal o3i3e 031% 38] 30 Febl 32%, Pep | Columbia Brew com... i0%| 10% 11 160| 10 ‘Feb| 124 Jan 
Sleatmemare Wand & Go el ase’ | ose” ode . + aa oe” 3 Ely & Walker D Gds com25|_____- 18% 18% 105| 17 Feb) 19% Feb 
a a . ; ~ _ Seaeae 100} 120 | 120 120 10, 117 Jan| 120 “Mar 
Mountain City Copper -_5e 3% 3% 3% 200 3% Mar 3% Jan 2nd pret 100} 98 98 98 20) OR Mat} 98% Feb 
a canes asenee ; Ss i |= = 
New York Central RR...*| 1: 1 Emerson Electric com. --4|__-~-- | 33% 3% 60; 3 Feb) 4 Jan 
Nor Amer Aviation Inc... _1 13% 134 13% 137 1336 Feb 17 Jan | Falstatt Brew com...---. ied He + +) ir ~:~ eS, 
North American Co..---*| 15%| 1534 15%| 320, 14% Feb] 17% Jan | juuuee& Peo = ---3 or ae a 
Obio OU Co ere] 06%) 06% 46% 26 6% Feb| 7% Feb Hyde Park Brew com-_- 10 38 38 38 10} 38 Mar; 38 #=Mar 
Packard Motor Car Co._..* 2% 2% 24 250 4; waar 3 Jan | Loternational Shoe com - .* 2934) 29% 29% 147| 29% Jan) 31% Jan 
Paramount Pictures Inc--1| a11'4| @10% a11%| 42/103 Feb| 115¢ Jan | Johnson (S 8) Shoe com...) _..... a" tia’: => 2 = 
Pennsylvania RR......60| a23%4| 423 a23%| 117; 22% Feb| 23 Jan | Key Co com. -----..-.0)------| 2 | | Je tad. i 
Radio Corpot America...°| 4 | 4 4 eee BR em me eu a awa ee - 
Republic Steel Corp.....*| 19%4| 1914 19% 380| 18% Feb 22% Jan Laclede-Christy CiPreom*} 6%) 6 6%) 80/ 6 Mar 7 Jan 
Sears Roebuck & Co. ---- a72%4) a71% 72%) 105] 72, Jan) 72, Jan ne al a Ne ae es y|lUS UB Me 2 
Bocony-Vacuum Oil Co--i5 8% 8% 75| 8% Feb} 9% Jan . MeQuay-Norris com... *|""3614| 36 36% 10| 36 Mar 38 Jan 
Southern Ry ee alate al2% al2%¢ 50 be a0 | Natl Bearing Metals com_*|___-_- 20 ©4620 15| 20 Mar 22% Jan 
< Shh s Sersccor nc nleeeses so sn= Preferred .......-..100]/......| 101 101 10; 101 Mar| 101 Mar 
Standard Ol! Co (N rewnss| .64| 64% 6%) 195 6 Feb) 69 Jan | nati Candy com-..----- *|"777-] 63 66%] «= 20, «6S Jan) «6% Feb 
&Co ( Donake Pts: Pts: B+ts) yt 3396 = to a Rice-Stix Dry Goods com. *|__-.--- 4% 4% 110; 4% Mar 5% Jan 
Texas Coro (Thal... 38| a36%| a36% 0365] 25] 37°° Jan| 37 dan | SCTUSE-V-B Inc.com ...5/ 915/935 9%) 50/94 Feb) 11 Jan 
Tide Water (The) ------26 9% 9% 9% 110 9% Mar| 10 Jen Scullin Steel com......--. ». Pern |) ee 20' 10% Feb) 14% Jan 
nion aan. © 4 4 u On Sterling Alum com - - - - -- | 7% 7%) 15| 7% Mar) 8% Jan 
Union Carbide & Carbon. a64%| a64% 064% 65| 64% Feb) 651% Feb| \ ; 5 KF 
United Aircraft Cor 75| a38%| a38% a38% 25 36% Feb| 36% Feb Vardaman Shoe com ---- - 1} 1.15) 1.15 1.15 350; 1.00 Feb) 1.15 Feb 
United Corp (The) as” o| “on a os 10| Ii Jan} tit Jan | Wasner Electric com---15) 25 25 25 | 223) 24% Feb) 28 Jan 
Worse tic Biciaies' tne s| °5 | °% 54%| 1810) 87. Marl 68% Jan] ponds | 
~~ yeti os Jan | st L Pub Serv 5s.....1959] 7044, 70 7C%| $2,500' 68% Jan, 74 Jan 
Westinghouse El & Mfg_50| 293%! a93% a95% 30} ......-22--!.-.-------- | A gale EMR 1964'_____. ' 411% «11% «#1,600' 11 ls Jan 12 Feb 


Philadelphia Stock Exchange 


March 1 to March 7, both inclusive, compiled from official sales lists 





San Francisco Stock Exchange 


March 1 to March 7, both inclusive, Se from official sales lists 
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Orders solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 


111 Broadway, New York 
Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 
























































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1941 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\ Shares Low Htgh 
Gladding McBean & Co..*/______ 6 6% 290 5% Feb 7% Jan 
Golden State Co Ltd_ -...*)._____ 9% 9% 232 8% Jan) 10% Jan 
Hawalian Pine Co Ltd...*| 1644) 15% 16% 980} 15 Feb}; 16% Jan 
Holly Development ---.-- ae 55e 55¢ 200 50e Jan 55c Mar 
Honolulu Oil Corp cap__.*|....._ 12% 12%) 1,240) 12% Mar; 14 Jan 
Honolulu Plantation Co_20)_____- 9% 9% 50 9% Jan 9% Jan 
Hunt Brothers com----- ee 59e 59¢ 106 48c Feb 59ce¢ Mar 
ogee — a — 7 e 4 7 315 6 Jan 7 Mar 
, ning Co....Peso2}...... 50 2.50 400; 2.50 Mar; 2.75 Jan 
Langendort Utd Bak cl A */_.__-_- 154% 15% 235} 14% Jan 154% Feb 
Leslie Salt Co.........-. Plééscos | 40 40 380! 39% Feb 43% Jan 
LeTourneau (R G) Ine---1) 26 | 25% 26 514, 24% Feb| 28% Jan 
Lockheed Aircraft Corp__1/_____- 23% 23% 251; 22% Feb; 28 Jan 
Magnavox Co Ltd_.-...-- 1) 90c} 85e 90c) 3,440 80c Jan 1.00 Feb 
Magnin & Co (I) com.___.*/}_.____ | 8% 9 625 s Jan 9 Mar 
March Caicul yee ------| 16% 16% 507; 15% Feb} 18% Jan 
Menasco Mig (> com 1| 1.90; 1.80 1.90 450 1.80 Feb) 2.35 Jan 
National Auto Fibrescom 1, 63% 5% 6% 680) 5% Feb 6% Jan 
PED Qiidcdncswsces "| 10 | 9% 10 539) 9% Feb| 10 Jan 
oo erm hee ae Py Ege 10; 27% | a ‘4 “ s. po 26% jJan| 27% Jan 
tonnor Moffatt cl AA. _*/_._-._ Be) 0 5 Jan Ss Jan 
Pacific Can Co com..--_-.- -$| 11%; 11% 11% 100! 11% Mar| 11% Mar 
Pacific Coast Aggregates 6|..___- 1.40 1.45} 500! 1.40 Feb] 1.65 Jan 
Pac G & E Co com..._. 35) 26%| 26% 26%| 2,341; 25% Feb| 28% Jan 
6% ist preferred. ....25)...___ 33% 33%] 1,051) 32% Feb) 34% Jan 
54% \st preferred...25)._____ 29% 29% 302} 29% Feb) 31% Jan 
Pacific ee Corp com. _-_ | 37 37 37 240) 36 Feb| 39% Jan 
ta eh RE *| 107%)| 107% 107% 94; 106% Jan| 107% Feb 
Pac Pub: Ser Ist pref._._- | ce i 17 17% 400' i6% Jan 18% Jan 
Pacific Tel & Tel com..100) 119 117% 119 172; 115% Feo! 126 Jan 
PUGMNTEE.. cccnctéoce cS 148% 148% 72|.148% Mar} 160 Jan 
Paraffine Co's com...--- *| 30%| 30% 30% 582; 29% Feb} 37% Jan 
Ay yn ry yr y T com..* 15%, 15% 15% 122, 14% Feb| 18% Jan 
c a | 3 3 116 3 Jan 5 Jan 
Preferred........... et | 15 16 55) 14% Feb| 20% Jan 
Rayonier Incorp com--.-.1).---.-- | 13% 13% 176; 13% Feb!) 16 Jan 
—— fom Co com_.1, ew aids | 3a 7; , 100) ie ne 1.50 Jan 
pcom...* x ,880) 7 eb 9 Jan 
Ryan Aeronautical Co...1 ‘ 4055 3 Feb) 4% Jan 
Schlesinger Co B F7% otee 40 5% Jan 6% Feb 
Signal Oll & Gas Go A. *| 100] 2534 Feb| 2654 Jan 
as CoA e % an 
py pd — Co con 5 — 20 “ Ar = % Jan 
ias pre ser A.25 32 eb 4% Jan 
Southern Pacifie Co._.100 1.152} 8% Jan| 10% Jan 
Sperry Corp com vtc___.1 130} 33% Jan| 33% Mar 
Standart 08 Co of Cai egit) an etl abst “ia 
n se * e an 
Tide Water ry Sing se P Ht 9% gos 10% — 
Transamerica D chbee iy 4% Fe % Jan 
Union Ol Co of Calif... ..25 2,192; 13 Jan} 14% Jan 
Union Sugar com__...-.- 25 522 8 Jan 9% Jan 
Universal Cons Oil... -- 10 280 7% Feb 9 Jan 
be Sw selbst an 308 14% Mar 15% 4 
wanes aaa ar a 
Waialua Agricultural Co-20 519} 22% Feb] 28 Mar 
Wells Fargo Bk & U T_.100 15| 287 Jan Jan 
Western Pipe & Steel Co_10 375| 18% Mar| 22% Jan 
Yellow Checker Cab ser 150 20; 21% Jan) 24 Mar 
Unlistea— 
Am Rad & St Sntry.....- * 6} 6% 6% 100 6 Feb 7% Jan 
american Tel & Tel Co_100 a161% ve %al62% 225) 159% Feb/ 168 Jap 
——_ ee Min. .60)....--. i or rm 22 “ — ae ~ 
nglo Nat p cl A com.*%/]...... 1 4q an a 
Argonaut Mining Co--.-_- Se Py 45 2 5 100} 2.25 Feb) 3.00 Jan 
— Top&Santa Fel00| aa ane i st 19% Jan| 24% Jan 
as Corp com.........5)..--- a 5  Eiineocsdéapeiintanacnsene 
Aviation Corp of Del_...- 3) a3%!| a3% a3% 3% Feb 5 Jan 
Dit naatnaanneeceos Shien lisg ‘es 5,245 liog Mar lig Feb 
Bendix Aviation Corp....5, 436 | 436 436 25| 36% Jan) 37 Jan 
Biair & Co Inc cap...-.-- a 90¢ 90c 226 80 Feb, 135 Jan 
Bunker Hill & Sullivan. 215| 12 12 12% 400; 11% Feb) 12% Jan 
Stu tert CBs NO ---oo-| Sty as |] tag asl 82 Ste 
pallleccsas a a 
Consolidated Oil Corp....* ...--- aby ab% 70 5% Feb' 6 Jan 
Curtiss-Wright Corp..... 1 8% 8% 8% 220 7% Feb 9% Jan 
Dominguez Oil Co_...... *| 29%! 29% 29% 330} 29% Mar, 30% Jan 
Elec Bond & Share Co..._5/_..-.-- a3% a3\% 32 4 Jan 4% Jan 
General Electric Co com. _*}__--_-- 32% 33 614) 31 Feb| 34% Jan 
Honokaa Sugar Co_-.--. 20 5 5 5 64 3 Jan 5 Mar 
Idaho Mary Mines Corp..1 5% 5 5%) 1,658 54% Feb 6% Jan 
Kennecott Copper com. __*}-_ ~~~ -- a32 0 =a32 25| 31% Feb) 32% Feb 
cen ae a veneer” 24% nen o = 2414 r=  # ue 
cBryde Sugar Co_.....5/...--- e ar 
—— man Ae = a | | ont i” = ‘ce = 
ontgomery Ward & Co.*)..._--. e an 
oe Ny ee ER celine ioe 
ash- == ae Ce i a ee 
Geko Buser Co Ltd 00.38 sda sae te = tan an 1736 — 
Dt ian cateasaiicesess e ar 
Onomea Sugar Co....-.-. TT 19 19 52; 17% Jan; 19 Mar 
Pacific Ptid Cement com 10 Le pas La s Se me! FT = 
_ ee Mar an 
Pennsylvania RR Co... x 23%! 23 23% 320| 22% Feb| 24% Jan 
Pioneer Mill Co........20)..-... 10% 10% 30 7% Jan| 10% Mar 
Radio Corp of eeeaeen ng 4 4 151 4 Mar 4% Jan 
Ri ide Cement Co cl A.*/....--. a5% a5% 5 5% Jan 6 Feb 
Schumach Wall Bd com_.*/.....- a6% a6% 7 6% Jan 7 Jan 
a ae 30% 30% 38} 29 Jan} 30% Feb 
mone} Water Co com....*/.....-. a7 a7 5 7 Jan 7 Jan 
Calif Edison com....25/.....-. 25% 25% 451; 25% Feb) 28 Jan 
Bo Gal Ed 6% BPGE...ccce 25| a30 10} 29% Feb) 31 Jan 
Standard Brands Inc....*/....-- a6% ab% 30 6% Feb 6% Jan 
Studebaker Corp com-..._1/.....- 6% 6% 425 6% Mar 8% Jan 
Title Guaranty Co pref... .*/|~..--- 18 18 140} 17% Feb) 18 Mar 
United Aircraft Corp cap.5| a38%| a38% a38% 10; 37% Jan; 42% Jan 
U 8 Petroleum Co....... aE 1.10 1.20} 1,000) 1.00 Jan) 1.30 Feb 
United States Steel com..*|._..--. 56% 57%| 2,296) 56% Mar| 70% Feb 
Warner Bros Pictures. ..5)..--.-- 3 3 100 3 Feb 3% Feb 
Westates Petroleum com 1 lle lle Ile 371 6c Feb lle Jan 
West Coast Life Insur....5 6% 6% 6% 15 6% Jan 6% Jan 
* No par value. a Odd lot sales. »b Ex-stock dividend. c Admitted to unlisted 
trading privileges. d Deferred delivery. # Cash sale—not included ia range for 
year. z Ex-dividend. y Ex-rights. zListed. +t Indefault. { Title changed from 


The Wah! Co. to Eversharp, Inc. 








Canadian Markets 


(Continued from page 1573) 














Toronto Stock Exchange 














Friday Sales 
Last | Week's Range| for Range Stnce Jan. 1, 1941 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High) Shares Lew High 
Powell-Rouyn......-... 1 73¢ 73c 73¢ 300 70c Feb) 1.04 Jan 
te Gene cnncoces ag 4% 4% 50 4% Mar 6 Jan 
Prairie Royalties. ..... eer 7%e The 500 7c Feb 9c Jan 
Pressed Metals._........ ee 8% 9 250 8 Feb 9% Jan 
Preston E Dome_....... 1} 2.90) 2.80 2.92) 14,175; 1.30 Feb) 340 Jan 
DTMitdncoodeneess | SP 3c 3%e} 1,000 3e Feb 5c Jan 
EE ME iisn consene 100) 154 154 155 23| 149% Feb) 166% Jan 
Din nennancasaaes * 18 18 18 106; 17% Feb| 21 Jan 
Oe ET cond cadunéesun Bivisrtadd 10¢ 10c} 1,200) 8%e Jan) 14%e Jan 
St Lawrence Corp_-..__-- ys 1.90 1.90 25; 1.90 Feb| 2.15 Feb 
ee MNO. . neccee-ccck 2.20; 2.15 2.30) 4,195) 2.03 Feb) 265 Jan 
DORE BUUE cdnnnadsseses 1) 4%e| 4%e 5e 500} 4%c Mar| 7%ec Jan 
Senator-Rouyn _.....__. i 38e¢ 38e 41c} 3,800 36¢ Feb 59e Jan 
Shawinigan. _.........-.- 4 15 15% 35} 15 Mar] 17 Jan 
Shawkey Mining......-- | RR es 1%e 1%e} 1,000} 1%e Jan 3e Jan 
Sherritt-Gordon .......- 1) 62¢ 62ce 68c) 4,611 62c Mar 87c Jan 
Silverwoods pref....-.-.- * 6 5% 66 565 5% Mar 6% Jan 
Simpsons pref.......-. Ds pb om 95 97% 16; 91% Feb; 100 Jan 
Stscoe Gold. ._.........- 1 53e 53c 58e!] 14,950) 514%c Feb 6le Jan 
Sladen- Malartic._........ | eee 30e 30c¢ 96 30c¢ Feb 43c Jan 
DEE MN ovseendaceun 1} 11 %e!} 11Me 12%e| 25,250) 10%e Jan) 19%e Feb 
South End Petroleum _--.* lec} 1lMe 1&e; 2,000) 1w%e Mar| 2%c Jan 
Standard Paving. ~~~. -- Wiens 50e 50¢ 10 50c¢ Mar 90c Jan 

ee EE 3 63 40| 2% Feb) 3% Jan 
Steel of Canada. ==") eedihalll 60 61 72| 60 Feb} 70 Jan 
Steep Rock [ron Mines__.* 85c} 1.06 1.18) 54,425 85c Mar; 1.78 Jan 
Straw Laki..ccccccocses *| 4%44c) 3ie 4%c/102,300| 3%c Feb) 4%c Jan 
SR Medicbneedeces Vindes se 18c 18ce} 1,000 17¢c Jan 19¢ Jan 
Sudbury Contact.......- 1) 4%ec 3c 4%c| 5,000 Mar} 5%c Jan 
Syivanite Gold. ........- | ae 2.60 2.70| 1,425) 2.50 Feb) 2.90 Jan 
Teck Hughes__......... 1) 3.15) 3.10 3.25) 5,166) 3.10 Feb) 3.75 Jan 
Texas-Canadian......... — EPs 1.00 1.00 240} 1.00 Feb 1.05 Jan 
r) bs py eee _ = 8 8 60 8 Mar 9% Jan 

| a 102 102 6| 100 Feb| 107 Jan 
, “sR | Saye! 1.52 1.55 300; 1.52 Mar) 1.80 Jan 
Toronto Elevator. . ~~. .-- *| 20 20 20 125) 19 Feb); 21% Jan 

as, coup 6 mene aa 44 44 33| 44 Feb| 45 Feb 
Toronto Mortgage--.-- A aee 79 82 36; 79 Mar| 82 Mar 
Ns nacacoeensen 1 10¢ 10e 20¢ 150 10¢ Feb l4c Jan 
Mn, ceneaasaameda i 22c 22c 26c| 5,600 22c Feb 39e¢ Jan 
Union Gas........-...-. %| 12 11% 12% 760; 11% Mar; 14% Jan 
United Fuel cl B pref. ..25)..---- 4 4 60 4 Feb 5% Jan 
United sSteel............ * 2% 2% 2%| 1,080 2% Mar 4a Jan 
Upper Canada. ._......- 1; 1.56) 1.46 1.60) 33,520) 1.27 Feb) 2.28 Jan 
Pe hcnisnesumusaente *| 3.15, 3.15 3.35 882} 3.10 Feb) 4.25 Jan 
Vermilata Oils. ......... | ape lye 1%c 500} 1%¢e Mar| 2%e Feb 
Walte-Amulet.......... *| 3.40) 3.40 3.60) 2,381) 3.40 Mar) 4.10 Jan 
Pandata onnden * 38%| 38 39% 345) 38 Mar| 48 Jan 

| eae ARI _. Seite 19% 19% 179| 19% Feb) 20% Jan 
| RAR / see 2lc 2ic; 1,500 20c Feb 26c Jan 
TT titi incamtnincsinteineetl *| 10%; 10 10% 90 9% Feb; I11 Jan 

PRORNTOG.. ccccccece Miesnicaé 93 93 10} 90 Feb}; 98 Jan 
Wiltsey-Coghlan...._.-. ee lw%ec 1Ke 1%c Mar| 1%c Jan 
woeeeees 5  omaagad @A...* 80c 80c 80c¢ 40 80c Mar 1.15 Jan 
Wood-Cadillac.........- 1} 6%c!| 6%e 6%c| 2,500|) 6%c Mar 9c Jan 
Wright eens lsinenanends *| 6.00| 5.95 6.10) 6,368) 5.95 Feb| 7.00 Jan 
p; 2 — ge * 7e 7c 8e| 15, 6c Feb 8c Mar 

Bonds— 
xe 75 75 75 $400| 75 Mar; 84 Feb 
Wee £0G. DO. cocncecsens 98%| 98% 98%) 28,800! 98% Febi 99% Feb 




















Toronto Stock Exchange—Curb Section 


March 1 to March 7, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1941 
Sale of Prices Week 
Stocks— Par| Price |Low Htgh\ Shares Low Htgh 
Canadian Marconi.....-.  ___ 80ce 80c 600 80c Jan 85c Feb 
Consolidated Paper.....- ° 3% 2% 3% 831 2% Feb 4 Jan 
Es « dunedbacoduie 5 AS 25ce 25c 500 23ce Feb 30c Jan 
DeHavilland.-.......-- a 7 8 56 7 #=Mar 8% Jan 
Dominion bridge. .....-.- ,; ne 24% 24% 15} 22% Feb) 26% Jan 
NE Eee * 52¢ 52c 52¢ 300 50c Feb 70c Jan 
Kirkland Townsite- ~~ .-- esene 8c 8%e 500 8c Feb 10e Jan 
Langiey’s pref........ IGP ce nntt 16 20 200; 15 Jan} 20 Mar 
Montreal Power......-- i smwon 25 25% 465| 25 Mar| 29% Jan 
Olls Selections........-- ee lMec 1%c| 5,000; 1Ke Mar| 2%c Jan 
Ge Be ne oo canteos aauinach 6¢ 6c} 1,000 5e Feb Je Feb 
Pawnee-Kirkland......- _ RENE we Mel 2,000 lc Mar le Jan 
Pend-Oreille. _.......... ere 1.45 1.50} 1,800) 135 Feb) 2.10 Jan 
Rogers Majestic A....... * 5 4% 5 565 2% Jan 5 Jan 
Temisk Mining_......-.- ji 6c 6c! 1,078' 4%c Feb’ 8%c Jan 





* No par value 








CURRENT NOTICES 





—Publication of new tables showing Federal and State income tax rates 
is announced by Heller, Bruce & Co., Inc., Mills Tower, San Francisco, 
Calif., and 1 Wall St., New York City. These tables, the firm states, can 
be used to turn up many profitable trading opportunities in taxable bonds, 
or in taxables for tax exempts, or vice-versa, offering a quick, convenient 
method for determining with accuracy yields after tax from bonds subject 
to one or both taxes, and facilitating trades for the dealer which really 


benefit the customer. 


Write for your free copy to the New York office, 1 Wall St. 


—Hubert 8S. Conover, for the past eight years with Dempsey-Detmer & 
Co. as manager of their Investment Department, has been admitted to 
Brailsford & Co. of Chicago, as a partner in charge of sales. Mr. Conover 
was formerly associated with Ames, Emerich & Co. and the Federal Securi- 


ties Corporation. 


Partners of Brailsford & Co. will now include Walter R 


Brailsford, Arthur T. Rodger, Roy Iverson and Mr. Conover. 


—A new loose-leaf quarterly service,“‘Par Values and Transfer Agents,” 
is now being issued by the Fleming Publishing Co., 650 South Spring St., 
Los Angeles, Calif. The new service contains the par values and transfer 
agents and gives a full description of the stocks (listed and unlisted) of 
over 8,000 corporations. Designed for convenient and ready reference, it 
is particularly helpful to cashiers. Price $6 per year. 

—Merrill Lynch, E. A. Pierce & Cassatt have opened the first brokerage 


office at LaGuardia Field, Land Plane Administration Building, New York 
Municipal Airport, to accomodate plane travelers. This will be the 44th 


office of the firm. 


The office is equipped with an automatic Teleregister quotation board 
and direct wire to the main office at 70 Pine St., New York. 
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Canadian Markets 
LI 
STED AND UNLISTED 
Indu 
po gs al wre fin Utility Bonds M 
quotations, Frida ° 
ee © ntreal Stock Exchange 
Bia Friday) Sales 
Abitibi P a0 Bia s ~~ Week's Range| for | Range Since J 
oun 2 OF oe &.- ee rr oe costes Atk tocks (Concluded) Par| Price |“ow High p-.- ‘an. 1, 1941 
ee eta i008] Go | 71. lloe Lakes Pen oe eee es english Electric el A-..--* = | Shares | Low eine 
akes fa’ 744 | Gatineau..........--2.-9|------ 24 50 
British Col Lak Pap Co Ist 68°55, 63 6% preferred.......10 *|------ 7 24 = =Mar 
Pow 448.1960] 66%4| 68 ine 86 Joka Fr & Pap Co %4| 65 om Pre d= nn <a oo” on” 7 7% Feb ee Jan 
Cement 48.19 otecsey-Sarvis = a 59%) 61 Preferred. -- S222. 5 5 ep! 90 — 
Canada Stipes fe 1087] G0 | gr MetclFrant OU Nii 1950] $6) Saxe | GyDeum Lime wernaggilll-n-=--| Bye 88, 80) BR Rebl gH dan 
68 '47| 36 | 3734||N Scotia Stl & Coal 314s’ we Pa wally wl perpen pesined 7 ii ied otf] 5414 Feb so” ie 
Dom Steel & Coal 648 1955 Power Corp of Can ¥48'63) 5714) 59 Hollinger Gold Mines....5| 12% 3% 3%! 13 2% Mar) 3% Jan 
Dom T: 71 | 73 4s ‘59 nes....5| 12%] 123 7; 3% M 
‘ar & Chem 4 Price Brothers 65 Howard 8 4| 12 : ; 4 Mar! 5 
aa | Ist 6.-1957| 633, 65 ee nese) ee bs (Bi oS Bs ae — 
6 if es Ee Seer aa7 | j ‘ 
4...------------- 1966; 50%) 52 = Power 46..... 1962) 68 69 ea vr: $7 ising. weehe, ety 99% 30 98% = us Jan 
Famous Players 4348 4 Bay % | Imperial Tobaceo of Can "9%! 9% 26% 75| 24% Mar Jan 
..1961| 68 | 69% 4s series B.. 1966 Tobacco of Gan 6 94| 9% 9% 5211 9 F 26% Jan 
cooce 72 Pref 12%| 12 é Feb! 10 
1916 | gabe srces aade|---——-| a8 124) 1387] 11% Feb] 14% Jan 
Provincial indi Wiekel of Canada... -*| 82% give 33°*| 1,240] 31” Jan| 25°) Jan 
Poiscotys0 cla and Municipal Issues Intl Petroleum Go Ltd-..+ dnoess | 70" 7 1249] 31° Feb) 3634 Jan 
Be a 
Hee ed quotations, Friday, March ee — Power. ...- Sapa ri 3 4 585| 1314 Mar| 15% — 
(American Dollar Prices) » are Lake of py ante Sater 87 s7 116 = 34 Feb 
Province of Al Bta Ask Legare pref... .. 11% 11% : “ Feb| 87% Jan 
6s....----Jan |< ||Provinee ba an | Mesermeris... ee as] ‘ot seni 11 Jem 
ee 11960] 30 | 41 wads gk MeColl-Fontenae ¢ | $4 6x] 654i Jan) 6% Feb 
ey of iin Cotumbin =| | 0 |) Secccsccscaay I 194a} 90:<10034 | Montreal Cotton nr 00|-722°-| 113 zy] 08) 24 Feb) 3% Jan 
4K%s_..... 82 84 NE ap 11959) 95. & Power Cons.*| 25 | 2! 113 16) 113 % Jan 
Provines of Manttoba— 79 | 81 pepe 1‘. os 86% = Montreal Tramways. ..100| at tT 3636 2,862) 25 Mar| - Jan 
ERE. oe 90! ‘ 93| 5 Set : an 
5s.....-.. 5S 15 1964 $0 4 Pa? Se » ‘es Natl Steel Car Corp eer *| 23%| 23% 24} 653 ‘ whet Bin SB 
woe eo nne 21 Deetond N posse cccces xi = 3% Mar 
Prov of New Bronswiee— |” | °° |! S3gg727277 Mar’ 1980] 8534] 8714 | Oxtivie Flour Milis.----"0| “20 giv 3t'| S20) 31") we] 38 dan 
$a222777Abe 18 1901| 76 | 79 Ei coces Sim 2 18 | eats °| 2034) 20 20%) Me, $3% Feel Sak See 
Province of N 76 ce Bros & Co woot | ------ 4% «4% eb} 21% 
evince of Nove Sestie— 79 ||Prov of Saskatchewa p= ty dN egmemene” bu) 5 ‘ii go 3” Ne i ts 
stat a 16 1963} 84 | 87 Biereeeos June 151943} 70 | 73 Regent Knitting pret_---25 ~e--- | 12) 12 | 14} 12 Feb} 12% Jan 
88 | 91 pepe a Br 70 | 72 | Sague may Powers angores scene } 1 thee 10 | 20] 17% Mar ie” Se 
cecccce we geecenx . 
ie 61 | .... | St Lawrence geet Seta a 108 106 4 ae 1083s dan| 107 Mar 
wrence Corp A ptd_5 2 130 0) 107, Jan 
Closing bid and pei a Bonde St Lamvense View Mille. ‘.%s 15% 15 34) 85| 13% a we Jan 
uotations, Frid St L pret_100|_._. 115} 19 M ap 
(American ° ay, March 7 awrence Paper pref-100| 3614 110 110 25 Mar) 20% Jan 
oe Doliar Prices) Shavinigan Wat & Power.» 7 i 364 364 = 119 Feb 113° Feb 
Sanadian an = o 5% 
a> pernetall dehempenee 4* || canadian Pacific oe | ee 0 ~aenae be 10 1054) 304 $506 Ben EF * Jan 
6s........Sept ; -| 553%) 563%4|| 4}e — ms 5 ~ On ep 35 60 60 60% 284] 60 Mar} 10% Mar 
6 i402 ---- 15 144] 63. | 68 TitircBee Lissa 73. | 34 United Stee! Cor! pret..100|----_- 98 148 | | @4 Feb) 73 Jan 
aneeee 68 acer 54 as ae sda + > 8 ‘ an 
July 11944! 1014/102% 4s..... July 1 1960 se 7434 | Viau a *| 2%) 256 2% eis 145 Jan) 148 Feb 
; 6| 69% Wlanipew & he wena saeennores 3% «4 40 2% ~ 3% Jan 
Dom peg Electric cl A...*|_..... 55 55% 2 3% Mar) 4 Feb 
nion Government Gu eabnasecscccee Meoes eevee 90¢ 1.10) san  # Mar; 55% Mar 
Closing bid and aranteed Bonds Preferred. ~~ ee 90c} 90c 0c) 3 ce Feb) 1.15 Jan 
—— quotations, Friday, March Mighimesavecans "7 amas | 4% 4%| 4 oo ~— 1.00 Jan 
(American Dollar Prices) en lle | 99 935 100] 835 Jon . 
% e 
Cupuaan aoa | | oe eo ar ee ere 
------Sept 1 1951 Northern Bid | Ask erce..........-100) 15: 145 25\ 144 ON 
Salen 77 “teke BB ieee] Gae’l este none Ry— Montreal. - --...-.--- 400) 152 | 15134 152 | 12 181 Mar 146 = Jap 
4s Fe 94 | 95%! y 11946| 103% ova-Scotia 171 | 171 178 | 151% Mar| 162 J 
>|) apap A BB 9334) G 4|104% | Royal...........---. 100 | - ----. 281 2 124| 171 Mar| 193 Jan 
weognaenes ~ AME! tal Bo rand Trunk Pacino ny—| | | 100!154 "| 153 _ 155 2 = 284 Jan 
Carceeed 8 | 95%|| Seczz”--2- 1 1962 oR 
eccccee 11969] 95% Se... --..Jan 11 87 | 91 Jap 
paensens Db 11 96 34 . 962] 77 | 79 M 
se | March 1 to March 7 anavons Curb Market 
’ nclusive, compiled from sci 
rea St Frid official s i 
March 1 to gen ock Exchange len Week's Range Sales alee Mote 
, both inclusive, compiled from offici Stocks— perl See eee Eg A hn Lecanto ~ 
Priday —— al sales lists | 4 pip P ‘ar| Price |Low High| Shares re - 
t ° ‘ow 
ae tele we i: Range| for Range Since Ja 6% cum a, Paper Co..* 60¢ aoe @5el 1,080 tgh 
Par| Price |Low Week m.1, 1941 | Aluminium Ltd-.--.-- 100; 5) 5 5% "13 55¢ Feb| 85ce Jan 
Agnew-Surpass Shoe . Hoh) Shares Low High Beauharacts Sauer Gasp. = 107 109 = ses Feb i fon fl 
aan ees ~ RRR 11% 11% rew& Dist of Vancou Ltd 5 9% 9% 2681 9 . 5 Jan 
--++------ 100}....- 10} 11 Brit Amer cares] 4 Feb| 10 
-| 107°" 107 38] 107°* Jani 10740 Jen Guleay Pett com ciiéel. | aes s| oe te Se oe = 
° Paes SE ef pee py he Fn ty eee 102% 1086| 10 15% Feb) 18% Jan 
4001 7% Marl 7% Mn pe ot ta LY, gle 23% 24%5| 798 101 Jan) 102% Feb 
= an i 3° ‘ten Can Nort 7% eum pt ido 33%| 33% 33% 45 3308 — ff = 
4% J an Breweries Ltd..*|...... 9% 97 Mar; 38 Ja 
gis} 1034 Feo] 13° Jan | Cndo1 in industries Lea Bcs| i84"| 184” 184" 22] 95° Jan 98 Feb 
% Mar} 160 n Pow & Paper Inv___*|-.. 184 15) 1 Jan 
668) 5% Feb Jan | CndnVickers7% ae bere 25¢ 2 80 Feb| 207 Jan 
20| 23 7% Jan | Commereal Aloohol 1 prfl00| 10 10 50} 25¢ Jan 
60] 13% Feb] 15% Jan Pe a .0| 1501 180 Feb] 1 io 
10| 16% Feb) 18 Jan | Consolidated Paper Corp.*| 3 8% 8%! 110 50 Feb) 1.95 Jan 
25} 4% Feb) 6 Jan | Cub Aircraft Corp Ltd D-* 3 3 3% 703 ‘6 Feb| 6 Jen 
ise ° Feb 100 Sen i Frere Ltee cl A_.* 80¢ ms 0c 400 ax se on Jan 
m --*|------ . 
678| 35 Febl 834 Jan Soe tae 25 2 70) 10 Mar) 10% Feb 
2,037) 17 % Jan| Preferred........----2 ¢|------ 1.25 1: 25 Mar| 25 
10 sa’ Pe  & YB ee ERS AY} yr a 1.25 Mar| 1.75 4 
12} 103 Feb tos Jan | Donnacona Pap Co Ltd A * 7 % 25 6 Feb 7% Jan 
165} 6% Feb| 10% Feb | Donnacona Paper B a; 34%) 3% 3% 170| 3 
tosl as feel sane Jan | Fairchild Aireraft Ltd----5) 24 3% 3h ie 34 Reel oie sen 
a 6 
85} 114 Feb nn” Jan Soe Geen ot Gee koe 4 3% oe BR 2 Feb) 3 Tan 
25) 15 Jan| 18 Jan | Fraser Companies L - re} 15%] 15 15%) 200 3% Mar) 5% Jan 
64| 110 Jan us” Feb dh pny gg cernee 4% 444 15 Jan| 15% Jan 
105, 2 Feb) 3 — Lake St John P& P_____. - 8 7% «68 1,000 oi Mar, 8 Jan 
5 2 Feb 2% bony Lake Sulphite Pulp Co.__* 8 8 s "65 63 Feo) 10% Jan 
mn ft on 8 | --.*| 65] 65¢  65¢ % Feb) 11 Jan 
2 . = 5% cmpf100 100| _65¢ 
006; 4% Feb) 6 eb | McColl-Frontenac OL | 28 28 | 65 Mar| 85¢ Jan 
iis} ae pal oe” ml ee , 26% Feb 31 Jan 
10| 28% Mar| 30 an | Melchers Distilicries Lia 9 | 9% 95 | 5| 95 
$3| 223 Feb| 26 son | Maceen Geant oo teal ie Jan} 125 Jan 
eb} 28 Jan | Mitchell (Robt) Co Ltd_.*|------ 5%) ‘ > P an 
344 17% Feb 50% Jan ee ha gmt” a 7% os om on Jan 5% Jan 
ol lE™ del aS Sue | Pee cee aay aed |B) as RB) ag oS 
F cum 1 7 an 
063| “752 Marl 0% Yan ees 1 SS | sel go ? 
—_ 75| 3% Feb) 435 Jan Southern Canada Power— | 6 634) a “ic Sel 6 en 
Dryden Paper 33 $438 a 8444 Feb Ee Ss aatieeicine 100 104 104 an} 6% Jan 
peal | Bee] IER Mm] EB din | Qe een 9 
ai ecccce 46 sins telins | Cae add Ne egy alpaca ar | 23} 1033 Jan} 104 Jan 
| Seaton 4% 55 Mar Ltd__100 10 8 | 
Se 7a 135) 4 Walker-G & Worts (H)...*|...... 4% Mar, 9 
_—_— 3| 6% Feb! 8° Jan «os soe.--* Ba ee > Mar 
e -" '------ le 4 Mar 
8 Jan * No par value. fr Canadian market. 130) _38%5 Mar! 4735 Jan 
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7 s—Listed and Unlisted 
Canadian Markets—Listed and Unlis 
rea Stock Exchange : 
Montreal Curb Market Terente _ 9g 
riday Sales riday | 
¥ Last |Week's Range| for | Range Since Jan 1, 1941 
— "hae Sea Range Since Jan. 1, 1941 ~~ wa Prices week - — | 
; Par| Price 
Stocks (Concluded) Par) Price | Low Hwgh\ Shares Low ! High Stocks (Continued) a ~ | —— —— | — 
ro | Dumtees Oetnod 7 a 3% 8% st 130} 18% Mar| 21 Jan 
1 an | Dominion Coal pref---.._ 2 : 
or sin Malsete Gold aaa me ise bse 1 ooo po yo bee = Dominion  hameweotereg 18 Bf. A. + ae 15x bow a «1 a | 
~— -1| 18%e ; i. ._,, yey CURE | 
Dome Min 7. Neemmer a "ihe "3254 ae tT 22%¢ Marl "ease jo Dominion Steel class B_.25 7% iM 75 410 7M Mar 994 — 
Peet ee dy SES eee 7a | 2.90 Jan | Dominion Stores.......- < e : 
East Maiartic Mines Ltd_1 2.50; 2.50 2.50 4 2.50 Feb) 4 | 4 genet ; : : : D : Ae | 
eee See Saas Bae) - Sap ois 2is| ssl 2°” Feb 2M Ss Dominion Wooliens...__ *| 1.00) 1.00 1.00 4° 1,00 Mar) 1.75 Feb 
Saar tts ee *|” 37¢ 37¢ 37 100} 42e Jan} 55¢ Jan| Dominion Wooilens pret.20|_-.__- 6% 6% ee | te Be ee 
Soltecsetr my ane ee. we Ke 1,000} 1%ec Feo) 1%e Feb Duquesne Mining.....-..1| 12}4¢ 10 54¢ ae 61,600 Se Feb = 
Sirk Ge sini Ms Sn’, p p ; p | 2c Jan| East SS ee ] ° 43 denl O46. ce 
Kirkland Gold Rand-_.-.-- — TS 2c 2e 2c Jan Cres ; nee a6 shal sees :. ~ 
; Mar} 8c Mar + “a ageneeaeoea aos se feb ie Sem 
pet oe _o . po re es +4 Feb 4.30 Jan | Widorado......ccccccoce 1 36c 36c 37c| 5, m — 
senda yuan lias ies leel ilemel Ore el 1.6 sleet  aPean l5e 15e) 77 15¢ Mar we Jan 
ion tela bdinebe i | - ae oe D Extension Oll-.--.....-* 2.20} 2.16 2.20 495| 1.97 Feb) 2. 
O’Brien Gold Mines___.- | ee 70c 70¢ 70c Mar| 1.10 Ja Falconbridge ----.....- Sm Zin Zé a10 zi Feb 23 ian 
adal Jan | Federal Kirkland.__....- “eC % ’ “ 
Pond Oreiie py bm i puke als 1 3 35 r+ 145 Mar oto Jan Ama eg emanates ia aii wae Stee ‘ pa she a eve ~~ 
eg > po tae | RUN 7 , j DE | POPE c ccctanioaunsant leoacdea - j ’ 
— ye ~~ 2.20 330 148 100 210 Feb) 2:38 yep Firestone  — apeganent abe “ “— —_ ase Fy ot apse to. 
—~+~ . § : 7 x ian | Fleet Aircraft..........- % 
tae Ge aon “— .- 1.500 + - ~ 3 yep ai at -.-8] 15%| 15 15% 920 14% Feb 1534 jan 
in keene Oa 2.20 2.20; 500] 2.12 Feb| 2.25 Feb| Clase B.277777777777” + Vine 15, 18! sal 5 5¢ Mat] 15, Mar 
cha tees ue Gen —_ "2e ‘Qe 2,500 "2e rd 4c Jan| Foundation Petroleum .25¢ a B .. are 2°100 she Feo Bie San 
sesaeh Chanea os etwas . Feb 84c Jan | Francoeur.............. = 7% Feb on Sen 
Sherritt-Gordon Mines .. 1)/______ 65e 65¢ 200 65c a he ten Ga ae » aie 74 O«TK% P+ eb] yan 
|| Sladen-Malartic Mines~271|~~~30c 30e  30e Tio 30 od 40c Jan | Gatineau Power pref--._100}------ 80 —s 80 5) 80 pe : on 
Sladen-Malartic Mines... _1 30c 30c 30¢ 110 30c — 7 pela ee a% 8 ss 4% Heb 6, aan 
Fecn iiesem Geld ba 13a ewes Oe es sie Feb 3.45 Jan | Gillies Lake.......--... Wui.cke 3%e 3%e| 8, 3e Feb ise joa 
| a Ray y—co Py > thle te oe Sis a 3 Ms 4.05 Jan| God's Lake..--.........°| 27}4c| 27%e 28%c| 5,967| 25\%e Feb en 2 
Waite-Amulet Mines_-__- 1} 3.35} 3.35 3.35 35| 3.35 Mar . on | Goes Lane... eoneeeneee *| 27240 a7 tae S0ige) | 60a) one 7 
Wud euere aa bo 6.10 30D 6.00 Feo 730 yom Golden Gate.-.22-22.--1| 7%e Be 7%e 66,400 be Mar 180 Jan 
rip daar ataadeerueedl mameier vende : Gold Hagle..........c. i Kéiieee ite bie a. a oe Oe Jen 
oo A ROT Fae r 104) 70 Mar) 80 Jan 
ae 1 es | CRON sn wis Cbsenecdis ff eee 70 70% 1 f . 
Commonwealth Pete. --. tana oeige *Siee 700| ato Fel 36s = Graham-Bousquet......- epee: 13%e 1'4e| 5,500 1340 Mar 240 Jan 
 aamge. Png "+ para rr 278 1.96 8,906! 1-70 Feb! 265 Jon | Great Lakeereres pret---*| 16 | 164 16%] 79] 144 Feb) 19% Jan 
Home Oil Co Ltd_.._-.-- * 1.90 1.75 s . ' iat * legge - 440 0 Janl Feb 
oc — = wamIppE se . = one 26¢e| 2,675) 24¢e Feb| 37¢ Jan 
RE aS | ER ‘ % Feb| 3 an 
beageereadonae sp A ig anes Sa inetiaguage tee 1 “"1L¥e At, o 21 500 1 Mar ane Feb j 
i i i ici i alcrow-Swazey........ . Hy) -- 
March 1 to March 7, both inclusive, compiled from official sales lets | Rawow Gwasty.....-.- best sao ac} 3000], Je Mar] 140 Jan 
Friday, ny PERO . «onc guhdsdéotded 3 5.00 3% 3% 30 3% Feb ~ 
hee | at Ph Ranoe| | Rance since Jan. 1, 1941 ot pesenemeane 11 75%jc| 75¢e 78e| 5,145| 75e Mar/ 1.10 Jan 
a So 4 och te eR Pe 1 4¢ 4c 4%e| 1,500 4c Fe c Ja 
, | High aves aétteenteude ne _ 
Stocks— Par | Price | Low High’ Shares | Low | 0 Highwood inne . nee 10 10 1,500) 2o0e Feb ise San 
5 Jan | Hinde & Dauch-.-...-.... et; 50) ; ~: 
Abitibi. ..-----...-.--.- . ee mets a” feel 6 Sem| teetinags Goaneidensd sce 1234] 12M 13 1.330 1244 Feb) 1354 Jan 
yoy! = lnbedemenani Sues | 5% Ge} 1,500| 5%e Feb 11 ie Jan | Home Oi! Co........... *| 3,86] 3,75 1.96) 5.190 etal eee 
ee rerees _—— "ie L5e 4,000 12c Mar 18c Feb | Homestead............. 1 1%) ‘he 16k nn 1436 Feb| 16% Mar 
Alberta Pacific Gouscl. eee © Sel 2 000}  8e Mar| 9% Jan| Honey Dew-.-..------- 5 ae | _ 
prow nh mE mmm apts Me 11% 3, 000) 3 ce Mar) EOD Ga | MO a devonenascscdsds 1 25¢) 25¢ ante pad 24% Feb| 26% Jan 
aia | Anas “— 6 | 100 *” Feb] 9% Jan| Hudson Bay..........-- * 344) 24% 4 4 ool ss Pool 56 Fa 
yo seagate | gee: a0 60c; 1, 150) bee Feb| 8le Jan | Huron & Erie......... ee s oa 25) H web ; web 
oh = ta saa 2.35 2.35 ' 94] 2.35 Mar| 2.75 Jan| 20% pref....------- 1o0|------| 8 8 25| 8 Feb 8 Feb 
SE ee ceenbesee |..---| Bie el CAnel bite Sesl Se beb| Imecid teh... 100|"195 7) 195, 105, | | 410, 192 Feb| 205, Jan 
Re eee enenrneomes he 3%e| 4/000 3%e Feb| 5%c Jan| Impertai Oil Co._..----. *| 9% 2 Cn) a ain Senl cae ee 
po age aR i He Shae 3 We 1,000 3c Feb| 4%c Jan| Imperial Tobacco ord....5)-.-.-.-- 7 3 50 63 Web o% Jan 
aonat ae te a7 | 4 70 1.79, 51157| 1.63 Feb| 245 Jan! Intl Metclass A---.....- | 7 te ot ge? oe 1p Se 
Aunor Gold Mines...... 2) 1.72) ‘00 ile 7,550 "Se Feb| 16%c Jan} Int Metals pref....... BN a icin sd r+ +4 301 98 Feb! 100 reb 
Se ee aI “Bal 4% 5e| 13,200| 4%¢ Mar| 8c Jan] A preferred__.....-. Sess atthe 1000 A RE 
oy a pean © | a71 *° 178 “'"g3| 171 Mar| 193 Jan | Intl Milling pref_------ 100}. - --- - py 32s 1,253} 3336. Peel pest San 
ere fen op oe aga + faba BE 281 | 3,279  Jan| 283  Feb| international Nickel..... 32%| 31% s.r hie ee oe 
Eaeittitieecc 2] Fidel Tike” 8c) 2,800/ 7%e Feb| lle Jan International Petroleum __* 13%| 13% 13% os ee) 1 oe 
ebony = oT vennems ar 10% 11 "130! 10% Feb| 13 Jan| Jack Waite..........._- } A a 
cory ote Abe oy Bit 13 Mel 5,700' 10ce Jan 500 SUB | FORUM. onc ccsacccscceee 4c| Sse Feb ike Mar 
ane a) al 04 1.16} 6,408) 1.04 Feb} 1.20 Jan | Jason Mines............ : 3 oan wel ste ek 
> => epepeepee ; — rte 4%|\ ° 5 4% Mar| 8 Jan| Kerr-Addison_._..- dae . | 19, pd og 
poy nt meer a | 454°" 155! 423| 154 Mar] 160% Jan| Kirk Hud.............. 1 20e Jan) 35¢ Mar 
ety AS ee a — Bhkel 7 000 7%ec Jan| 13%c Jan| Kirk Lake.............. { 18% Marl 2i Tan 
oh eepetenenae i = bP ’ tcl "5001 4c Mar 5e Feb | Lake Shore.........-.-- eS el tie ee 
Sine Ribbon 6 " 6 “60| 5% Jan| 6 Mar| Lamaque Gold tr ed 
Blue Ribbon 7e 8c| 7,433) 6%e Jan) lle Jan| Lapa-Cedillac_- 1 ( fio gepi *Sree ee 
eeoness 9.55 9.85, (230| 9.50 Feb) 10.35 Jan| Laura Secord (new o00| 1%e genl ast Pen 
meron Traction._..... ae 5 rs 55 1 242! 5 Feb 736 Gal | RAPE On conccencccace 1 ; ; Sani is Jan 
ays ~y 16 16%! 15146] 15% Feb] 18% Jan | Legare pref............ i ol a 
nee Steen ten a 125 1.35) 125) 1.25 Mar| 1.35 Feb Leiteh..........-.. Side ‘a8 S| wae Se 
tee Sapa 78ce Q9l1e| 53 630| Tle Feb) 1.10 Jan, Little Long Lac Py Merl # Sen 
Sone 3.55 3.90| (830| 3.55 Feb| 5.95 Jan ki eioepenaty . = 
Buftalo-Cansdiat 2ige 3%¢| 2,000} 2i¢e Mar, 44e Jan| B...-.-..222- covesas 4 Ss tt 3 
coe feels 3% 14 | 235, 13% Feb| 15. Jan| Macassa Mines_----- ooo ‘ 1.70 Feb| 2.35 Jan 
Building Prod.......... 7 14 13% by asl 7% Feb| 10% Jan| MeL Cockshutt......... } {10 Feb 35 Jan 
Sek RR | x | sre (G F) 1 90c Feb 1.17 _ 
} 1.49 Jan ~ a — 
ee See ioe ise 2400 ie Feb 24%e Jan| Manitoba & Eastern__--- Sg ee. ge gt str ge ~ ye ; = 
pee oy tee ai : _ ’ es 39 > 66 37% Jan| 40 Jan| Maple Leaf Gardens. ._- ar ee : Sui toeel 6 Sami 9 den 
ees Cees ook eee ; 96 30) 95 Feb| 100 Jan Preferred .........-.- 10 fen ake “4081 1.25 Feb| 2.46 Jan 
Canada Cement pref ..100/_..._- 96 sat 50| 102% Jan| 105% Mar| Maple Leaf Mill... .~ 1.85 1.60 55 5403] 1,25 ep 75 Jan 
Can Cyele & Motor pref100 -~ ws Tt rts] 151| 34 Feb| 39 Jan| Maralgo.......--..-... 1 ee ee ee ee ee 
Canada Norther n Power. - < 7 + te Oe Se 3 i 2831 585) 25 Jan) 314 Jan 
— oe maa” amet hy 4%|  187| 3% Feb| 6 Jan|  Preferred.....------ 100 4s: ae 335] 4% Daorl BSG Sam 
mieanesasiocss~9 17% 21 | 2,318} 17 Feb| 21 Mar|MeColl......-.....-.-. a 3 a os” mel eee 
anada Wire class A | i ade "10; 56 Feb) 61  Jan| MeColl-Frontenac Ol] poi00} Se 2 a 2 2 ee 
Canad hf ee *s "7 - oS 2 Se eee ; <1 1.05 1.10) 5,800) 1.05 Mar; 1.32 Jan 
“ » |p tpaemnmnaatateannn ° on a" 23 25) 22 Feb| 25 Jan | MeKensie......... omevs 1.06 bise 5ise "5001 5c Mar o> in 
ay yy Commerce .100| 153 rt 154 93| 149% Mar| 163 Jan| MeVittiee..........-... si-*-gacl “dee “aael oceel ite. webl oae en 
Geanaien os ~i0)"i65""| 149% 154, | 93) 14994 Mar 6% Jan| MeWatters...-----.--.. 20} 22e 240, 6,200/ Ize Feb) 240 Feb 
C lan Canners ol B-- “| oi 4 05 oO. el ee Sel eee na s| She. 5%e 5%el 1,000/ 3c Feb| 51e Mar 
Canadian Canners cl B.._* 9%! 9% 4+] 100| 6% Feb) 10% Jan} Monarch Oils ws bs 4 asl tes i 7 lle 
se Segeeebumn ™ pee | 33°" 24| 141; 22 Jan| 28 Jan| Moneta......- Ce ee Teel ale webl 67ic: tee 
on ae ay ee ape ~ torr Ee 233 75\ 22 Feb! 29 Jan| Moore Corp 4 se **3| sacl ste pep i= 
cbrelerted.scnes id mes 8 nt s 4B Mar| 21 jan|M ERS REE | sees 2%c 2%c 5,000 2c Feb) 3c Jan 
tee oy a. eee eta ti 10; 15% Mar} 21 Jan| Murphy..-....-...-.-- 1|---=-. i al “Sel 4 Maen a ee 
= ry wapebeoones * skcabe | 72% "2%| 378] 2° Mar| 3 Jan| National Grocers......- *| 4% 30% 31% 55| 30% Mar| 38% Jan 
eee fee mM bar tT eS 814 32} 8 Feb) 9 Jan| National Steel Car.......*|--...- 150° 180 $81 180° BMorl lao” Maer 
Canadian Malartic.-2...*| _0¢| _ 60e 2,400) 47¢ Feb) 55¢ Jan| National Trust. ...-.- 10) -"260! 250 27e! 12,550] 21% Feb| Sle Jen 
ponoee mc “| 1935] 1436 143$ "B01 1456 Febl 17 Jan| Naybob.....-..--- ~=s--1/ 266) 250 27e) 12.550 214 Feb) Ble Jan 
poem ee a ae o| 119°°| 119° 190 15, 118 Jan| 121 Feb| Newbec..-.-.-.-..--.-- s| 19¢] 1%e 1%] 2,000 140 Mar | 26 Feb 
a mee Selrecone a et os 5 | 1,537, 4% Feb 6% Jan| Nipissing...-....-...-. “-3\""gox| 50% 52% 8791 49% Feb| 67% Jan 
=o aes gtos scoonneng S50] $38 3% | 2455 3% Febl 4 Feb | Noranaa Mines....----- 50% ao Sl ote > tae Se fen 
yom nay Nob gy ~ yy 1.79] 1,450, 1.65 Feb| 1.95 Jan| Nordon Oil_...-------- 1 oe ane 330] S500] 230 Merl 49 den 
et i 10%e| ‘500 ‘9¢ Jan) 17c Jan| Norgold..............- 1 woosae| Stee "Uke Tieal tee Feb| 400 Jan 
eS Penson | eT as | > ise} 500| 15¢ Feb| 32e Jan| Normetal......--.....- “ % Sool 't07] 600 Marl Soe Sam 
Sonn : . 8 1.42} 24,000| 1.26 Feb) 1.74 Jan| North Star-..........-.*|.-..-. 395 325 50| 325 Marl 3.75 Jan 
iinoratee repens erm 15¢! 1,700 12e Jan) 15¢ Jan TEs 55 Shiys oe <ols 52 558 fie 74e| 3,258] Tie Feb| 1,18 Jan 
Sesenocosocecanas al? "a0 70 73c| 2,200| 69c Feb| 1.04 Jan | O’Brien. .......-.---.-- ; sae! 12e 12c| 16001 ile Feb o> ten 
a : on 4% «4%| «+150, 44% Feb| 5% Jan| Omega.__.--.---------- ee aCe ee 
REE bee 20s 29°| 1,500| 200 Mar| 26¢c Jan | PacaltaOlls...........- oe’'| es” 100 | 87; 99 Mar| 105 Jan 
ee ae Sn 20c| '500| 20c Mar| 2ie Jan| Page-Hersey_.--..-...-- Mor] Tor S14| ones ‘Ser marl 108 See 
Commonwealth Petroleum *| eahieteid wa ww rr . Ly pl 4 tan | Paneer PF pine | o7 4 880) 7 Mar 65 Jan 
a, enews 0 1.37, 805 1.25 Feb) 1.55 Jan| Pandora-Cadillac “"3ig0] 35g0 3%cl 100/ 334¢ Feb be Feb 
Consolidated Bai ties. 229| “ii ‘i 1i%| 285) 11 Feb) 14 Jan| Partanen-Malartic cael gee “Shel g.gel Sle eel See aan 
yee 3] 35% 35 30%) 158) 349¢ Feb) 3035 Jan| Pam anor ete 1.40 1.43, 806| 140 Mar, 1.69 Jan 
pad eee Rd ie “| 77) 183° ~Mar| 145 ‘Jan| Perron.........- neces | PS sa-| 3M 8 ie ee 1! oe 
comme we, ame ‘23 ‘23 7 % — & - veh hea 2.79| 2.75 2.80) 2,945) 2.60 Jan 3.00 Jan 
ee cnagsooone-ooee « OsAte —_ 75 0c! 805 70¢ Feb| 1.05 Jan| Pie ‘OW....-- 225] 2:25 2.251 5151 205 Febl 230 Jan 
Seidibcces ‘ah nitinol 11°" 700 1.00 1.00 50! 90e Jan) 1.25 Jan | *eessierrrengget: : 
Ae he RI i 1 5 2\M%e Feb) 3%e Fe ° value. 
een eneanonke - ann tee ge 35g 313| 24°" Mar 28% Jan Ne par Value einiiseih en 1671) 
coc eemnage eA "92 22 22 661} 22 Mar 24% Jan page 
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Quotations on Over-the-Counter Securities—Friday March 7 








New York City Bonds 


Chicago & San Francisco Banks 
























































































































































































































































































































































Bid At ines ‘5 tele Be ase Par, Bid | Aak |) Par, Bid | Aak 
uly 15 1969.....- 4 \la4s Mar et 1119: 
-— = 1977.----- 100%|101 ;|a44e Apr 1 1966..._-- 11834|119% | Ameriean National Bank | Harris Trust & Savings.100| 303 1/313 
a3s June i 1980_.-__- 1014|101%'la4e Apr 15 1972-..... 120 {121 Nenana 100} 240 |250 ||Northern Trust Co__..100| 523 [535 
a3yeJuiy 1 1975.-.--- 102 % | 1044 a4%eJune 1 1974......| 120%/121% aa Illinois Natl 
a3%s May 1 1954-....- 107%|109 |\a4e Feb 15 1976...._- 121 34/1224 A ----33 1-3} 84 | 87 SAN FRANCISCO— 
a3%s Nov 1 1954..---- 108 |109 a4%eJan 1 1977...---) 121%|122% viret National...----- 100! 274 ‘281 '|BkofAmerNT&SA12% 36 | 38 
a3%s Mar 1 1960...... 107 %4|108%4||a4ee Nov 15 1978..---- 122% 123% 
a3%eJan 16 1976...... 107 4108 4)|a44e Mar 1 1981-....- 123 4/1244 
a4s May 1 1967 onceery 112 4/113 34 |aa ie May 1 1967...--- 118 4 120 
4a Nov 1 1958-....- 113% 1114 ||a4s Nov 1 1957...... 2 
oe Saag | 0000...... 113 6111 i asige Mar 1 1903------ 122 123 New York Bank Stocks 
46 M 5 Bieacess (117% |\a4\%e June pesesel BS 1: 
ase Oct” 1 1980. i 117 ¥4 118% at 4e July il 1967 eccinaall 12354 125 Par, Bid | Ask Par, Bia | Ask 
a4e Sept 1 1960...... 117% '118%|\a44s Dee 16 1971...-_- 24% /125% 
va Bank of Manhattan Co.10} 1534} 17 National Bronx Bank...50; 40 45 
o0)6e Stee _P 3008 -<2-e- B57 265210 ate Dee_ 5 BWieeecces 128 1129 Bank of Yorktown..66 2-3| 42 | ---||Nssional City_.....__ 12%| 26%| 28 
Bensonhurst National...50| 85 [100 National Safety Bank.12%; 13 16 
New York State Bonds Chase...._. sgaigzai 1:58 3 33 Penn Exchange- -. ttle 10 1436 1744 
Commercial atio: oe eopies Nationai....... 5 
Bia | Ask Bia, Ask 
BP £6 bc cccdcacwcconeves b2 05! ..-||World War Bonus— Fifth Avenue.....___. 00 700 |740 Pe SEE eces S756; 3054) 50% 
ees ee o----- b2.10)  -.. Mt Ag 01.15) ... First National of N Y_.100 00 1580 1620 Sterling Nat Bank & Tr 25) 23 | 27 
be Jan & Mar 1064t0'71| 02.05| ...|| 4s Mar & Sept 1958 to'67! 13435, _.. | Merebante Bank. ----- Ae 
Highway ay Im mp 4360 Sept 63 144 ..-|/Canal Imp 48 J&J '60 to 67| 13444)... 
mp 4348 Jan ..| 14 a 
Can & High Imp 44s 1965! 141%! _--llBarge CT 4s Jan 11945. 111%! ... New York Trust Companies 
Par, Bid Ask Par) Bta Ask 
Public Authority Bonds Bank of New York...100) 355. |364, || Fulton. —-.....------ 100) 195 215 
i i ae el 4 URGE « cesecceccce 
alien Bid | Ask ~ a Bid | Ask | Bronx County.......-- 35] 15 | 19 ||Irving........ neeaball 10} 11%! 12% 
wy ny Eat 1968] 105%|106% | Brookiya---.-------- 100| 70%| 75%||Kings County. -...2-- 100/1550 |1600 
@ 1976..... eeee---- 108 4|109% || Triburougn bridge— Central Hanover 97 |100 ve OE s etennienll 20 36K 38 
3348 8 f revenue...-1980) 10434/105)4 | Chemical Bank & Trust.10| 46%| 48%|| Preferred.....-----.- 20} 52 | 54 
Port of New York— 3s serial rev 1953-1975. | b2.45/| 99 Clinton Trust » 30%| 38 yippee aang 25| 100 |103 
General & Retunding— 2%s serial rev 1945-1952| 61.40 |2.40% he 5 ROOM. 10 | 12 |\Title Guarantee & Tr...12| 2 3% 
ad ag ey a — sebiz Continental Bank & Tr_10| 14 | 15%||Trade Wank & Trust._..10| 17 | 21 
30 beh cor Aus 18°77 104% % Corn Exch Bk & Tr....- 47%| 484\||U apr compen 80 | 90 
se oth series” 19761 103" '1033¢ ST conan tiaihniaiaeal 41%! 44% || United States__....._- 100'1480 |1530 
United States Insular Bonds 
5a ak — Telephone and Telegraph Stocks 
en Pat U S Panama 3s June 1 1961] 124 /126 Par, Bid | Ase Par As 
103 /105 ||Govt of Puerto Rico— Am Dist Teleg (N J) com.*| 104%4|109 |Pac & Ati Telegraph...25| 17 | 19 
sSinila wmawteliais | eee Tad iel $0) Gon 
105 i) 1 sseoceecee 4 
101% 102 
s U 8S conversion 36 1946....} 110 ... | Emp & Bay State Tel..100) 48 ..-| Rochester Telephone— 
4348 Oct 1956 Apr °46..! 113 |116 Conversion 38 1947.__-- 111 -_. | Franklin Telegraph....100| 2834| ..-| $6.50 Ist pref.......100| 114 ati 
Int Ocean Telegraph...100| 79 ...|So & Atl Telegraph.....25) 16 | 19 
Federal Land Bank Bonds see Caan Romnees Fe..20) 20 126 eee aE Tew.- 0) 108 100 
Bid , As 
3s 1956 opt 1945.._...J&J i074 107% 3348 1955 ot 1945..M4&N| 108/108 4 
38 1956 opt 1946____.. J&J 108 & ||48 1946 opt 1944_.... J&J| 110%/110% 
36 1966 opt 1946....M&N 108% 108 }4||48 1964 opt 1944___.-. J&J\ 109% 11104 Chain Store Stocks 
Joint Stock Land Bank Bonds Par| Bia | Ask | Pe| Baa | am 
. Bid , Ask B/G Foods Inc common. .* 2% 3||Kress (S H) 6% pref...100| 12%) 13% 
ette 4s, 2s_...... --| 99 a 
ER I Bnoccenees 90 | 72~ | Bohack (1C)common...*| 1 | 134||Reeves (Daniel) pret...100} 90 | _.. 
RC RRS 93 — 7% preferred.......100| 19 | 23 ae on 
Lincoln 6}48.......---..- 94 i Cyne elan Stores 
is ae om Fishman (M H) ColInc..*| 7 8%|| $65 preferred.......... *| 15%: 16% 
Nest or. 
orth Carolina %s, 1s.... 
Onno Ww. 
Pennsylvania 1s, 1s... 
eee oe SPECIALIZING, 
senses F.H.A. INSURED MORTGAGES 
St. Louis... --...-...-..- The best “Hedge” security for Banks and Insurance Co's. 
San Antonio \s, 
Southern M Circular on request 
Union Detwott 2348 
nn 
Virginian 1s STORMS AND CO. 
Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 
Joint Stock Land Bank Stocks 
Par, Bid | Ask Par, Bid | Ask 
tenses need 109 50 rH New York... ....--- 100 1 | § 
Demadibtnatoae ew York... ......- 1 5 
Baling 222 igo] 34 | Fe | Noren Carlin = <--100| 193.8 FHA Insured Mortgages 
Des Motes —"—222-2-100] 41 [45 J ss hon at 
First TOS: 14 | 18 /}|San Antonio.......... 100] 115 [125 
Fremont............- 1 2 ok 6} 2%) 3% New Jersey 4}48---.-..-- — 103 4 
N°F (atecrop ary diga.-| 101 [1025 
etrop 8... 
District of Columbia 4348.| 102 |103%|| 434s................ --| 102 |10335 
Federal Intermediate Credit Bank Debentures | Firida4%s...........- 101 | |10234||New York State 434s Cad 102 |103% 
Georgia 4348...-.-2. 2... 101 44 |102% || North Carolina 4348... ..-- 101 34/102% 
| Bid | Ask Bid | Ask aed (72 Sseccsssneces 10136 103% Aes mente 0 poawencs ots 
— Indiana 4}4s............. Island B.ccccecse 
%% due....-. Apr 11941/b .30%|  _..||%% due...-.. Oct 11941/).40%| —.. | Louisiana 4}4s_.......... 101% 10234||South Carolina 48--..-- 101 4/103 
%% due.....May 1 1941/0 .35%|  .. BY ho main Nov 1 1941/b 45%|  ._. | Maryland 4}4s........... 102 |10334||Tennessee 4348. ........-- 101 %/103 
%% due____. June 2 1941/0 .35%|  __.||%s due_..._- ec 1 1941/0 .45%|  _.. | Massachusetts 4348__..__ 102 |103 ||Texas 4}4s.............- 101 4/103 % 
adie — FE Sel nee ee ee oo a ae. io ulseivieueaie ee 10136|10894 
ue. ..... aie ep 21 ‘50 ~~. | Minnesota 434s. ......... Bnae ccscccase 
%% due....Bept 2 1941/0 4541 727|/°8*°" selina, sre West Virginia 434s8...... =! 101 34'103% 
- A servicing fee from 4% to %% must be deducted from interest rate. 
Obligations of Governmental Agencies 
* No par vaue. a Interchangeable. } Basis price. @ Coupon. ¢ Ex interest. 
| Bid | Ask Bid | As f Fiat price » Nominal quotation. sn ge eS oe gemma 
Commodity Home Owners’ Loan Corp maturities. wé When issued. w-s With stock. z Ex dend. 
im all> Aug 1 1941/1006 (100.8 ieee 4 n 
on —---- Nov 15 1941|100.20|100 22| ie ae US eeneeS pee y Now listed on New York Stock Exchance. 
%%-.---- 100.18/100.20]| Reconstruction Finance s Now selling on New York Curb Exchange. 
S....-..Apr 151941/100 [100.2 || %% notes July 20 1941/100.9 |100.11 © Quotation not furnished issuer. 
Mec ooo ape 15 1942/100.8 |100.11]] %%.....- OV 1 1941/100.15|100.17 - eaesmaetued 
al Naa Apr 11 102 .22}102.28]| %%...... Jan 16 1942/100.16/100.18 { Chase Natl. Bank announced on Dec. 31 a distribution at the rate of $77.50 
—_ as May 16 adi Mtge Assa— pemeceore Eons 1h d242|100-28/100.30 | on each original $1,000 principle amount of debentures; $75.98 on account of prin- 
Gall May 16 *41 at 10034/101.14/101.20]/U 8 Housing authority— ciple and $1.50 on account of interest. Previously paid 5% on July 7, 1939, and 
1548 Jan 3 4 % notes Nov 1 1941../100.1 |100.3 | 534 on Sept. 25, 1939. 
Jan. 3 ios @t 101 44'101.26'101.30!! 134% notes Feb 1 1944__1102.2 '102.4 u} 
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Quotations on Over-the-Counter Securities—Friday March 7—Continued 











































































































Guar eed Railroad Stocks Bia aak Par) Bid ak 
a a a Se See 6) 31%) 33% 
racy ~~ machetes. 50% 528 Home Fire Securiy alana 10} 1%| 2% 
i. 10} 26's| 27% ||Homestead Fire....-.- 18% 1934 
Joseph Walker Sons A tural. ..........25| 76%4| 793¢||Ins Co of North Amer...10| 68's, 69% 
iMance_-.._- 21{| 23% ||Jersey Insurance of N Y.20) 3814 41% 
American Alliance_..... 10} 22% 34 9 
Gentes Se SS ote American Equitable----.5| 18 | 19)5||Knlekerbocker........-- B| 835) 934 
Amer Fidel & Cas Cocom 5; 10} neoln Fire -..........- 
120 Broadway Tel. RE ctor pate Home. --**-10 3M bi Maryland “ast wo Ry “3 
NEW YORK 2 -6600 Guan Rotaments | 99% 41% ||Mered Fire Assur com...5) 46 60 
Reserve...... 10} 12%4| 13%||Meren in 
pom t— gurety. guesee 23 44% 48% a eeeces 10 +h eed” 
Automobile....-..-...10| 3514| 3714||National Fire. ......... 
tonal Liberty . -...--- 74| 8% 
Guaranteed Railroad Stocks Baltimorg Amaricas=--ijg] (63) ,7||Natlonl Uber =-<--53) | 7, 
(Guarantor in Parentheses) 100 ¢ New Amsterdom Cns...:3 ae isi 
ee eeoees ! 
sked New Hampshire hatha 45\4| 47% 
Perjen Dotiers| bis | 4 New York Fire......-.- | 14 | 1536 
eastern ..........- 5} 4%) 5% 
6.00 = 7 SA peat 12.50] 9514| 99% 
10.50 | 105 | 110 wot gna £534) S32 
=) Po Northwestern National _25| 121 "(126 
3.00 as) 3) Pacific Fire....-....... 117% 12114 
a8 | i Pacific Indemnity Co...10| 38% 41% 
8.50 e ro 4 Phoeniz.............-. 10] 8214' 86% 
wr 4 — sat SI & Preferred Accident .....- 5} 14%) 16% 
Caroiina Clinehfield & Ohio com (L & N-A C L)_.-100} 5.90 85%] 89% ee. PE iol 34*| 36 
Cleve Cin Chicago & St Louis pret (N Y Central) ...100 5.00 71% ie 4 er — oe Be ae ey Yi.2] 614) (8% 
Creveland & Phtsburgh (Pensaytvania) .....-.----- ey rr 51 Firemen’s of Newark..... 94| 104||Republte (Texas)-—..... io} 27'4) 28% 
gaan ten Mod no nenncevnnnetonsecoeeeeea80 2.00 48%) 50 Fire.....---... 30 | 32 Lor ~~ iectmbens 334! a 
Georgia RR & Banking (C4 N-A OL). ann 100] 9:00 | 14854] 154 | General Retosurance Corp s| 3874) 40%|/St Paul Fire & Marine -25| 297 247 
Ne ees tient Took Cae, Wemeett.--- TES) OS | os | aoe” | Gueuner Fire & Maring10| 23 | 25. |\Seaboard Surety....--- 10] 354 374 
+ ay ng py Fececwecacens 3.875 23 24% | Glens Falls Fire......... 6| 43%] 454 ||Security a. yg ge Arty] ys 
Morrie & Essex (Dei Lack & hha oo--- 5.00 49 52 Globe & Republic..-..-.5| 9%| 10%||Springtield Fire cio 1944 133 
New York Lackawanna & Western ( alle Ty 6 981% | Globe & Rutgers Fire..-15| 10 13 |\Standard Accident... .. | . 
Norther, Qe) Wenayiranayacccecse---nn-aa] $8 | in, | tase | Ole preferred «= -.--0-- ilo, S43 ea Lie aases--—10| 209s 
Oswego racuse (Dei Lack & Western)...... ‘ae | aa | a? | Geant Anctece....._... 25 ans 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)... = aoe ° < bh Pan ea a 10 13 [tre Tra reer a8 75-100 398 408 
Etesbargh Fort Wayne & Chicago (Penna) pref_-.-100/ 7.00 | 172 | 175% | Babine. --------------10) 104) se MlU 8 Fleeces “7 | 49 
Pittsburgh Youngstown 6 Ashtabula pref (P (Penna). 100 7.00 164 70 BOBAVEE « - - nocceoreee 0| st | 84”\|/0 8 Guaraites:-------=0 724 78 
Rensselaer & Saratoga (Delaware & Hudson) --.-.... x Rolier.10 54 56 : 
St Louis Bridge ist pref (Terminal RR)..........-. 100 6.00 140 146 Hartford Steam 
tl ST dcncnentiinchencodendindnesion ' 
Tunnel RR St Louis (Terminal RR)--.-.......-..- 100; 6.00 140 144 Industrial Stocks and Bonds 
United New Jersey RR & Canal (Pennsylvania) ---- 100 10.00 248 5 25216 a 
Chenango & Susquehanna 4 L & W)......- Y Far 00d. ase 5 } 
) 5.00 55 asa = or: Sa % |, National Casket... -.. 16%4| 18% 
vane (Delaware Lackawanna & Western) - ..-.-.-- a bas s : Alabama Mis eR a s| af ai sanasee=® 1634/ 1814 
Pacitlc munees , merican Arch..........%! 3134 34%4)|_ Preferred. ............. | § 
EE -sierrmpareath hreliamee === ~--100) 8.00 | $1 | Sf | Amer Bemberg A com. 15%) 1734||Nat Paper & Trpecom..-1) 354) 4% 
Warren RR of N J (Del Lack & Western).........- +s = ro American Cyanam lye 5%, preterre eran 0} 2634) 29 
West Jersey & Seashore (Penn-Reading) -.-.-.-... ----50 J hee pref yr 114 12% New Britain Machine.--..* | 45 
roa ecorwoneee BE 
a eet sees Arner ining Gg6% iid} 375] 44| (Pam Amer Match Corp.-26| 10s4! 125 
ol E.... df C. oe | mw bp ™ 22%| 24\4%|\Permutit Co _.........- 1 5%l 6% 
Atlantic Coast Line 2%{s..| 52.15) 1.50||M 01.65) 1.25 | Amer Maize Products__.*| 16%4| 1834 a seareses.--§ i au 
.-| 02.15| 1.50||Missouri Pacific 434s... .- . 7 18 - 
Baltimore & Obio 4}4s....| 5165} 1.20||Nash Chat & St Louis 2s Pe ses Somes wary bat a i a4 etrol Suntien. 1 a1 3 
Bessemer & Lake Erie 2}{8|} b1.60| 1.20||New York Central 4}4s..- 4 Farms 40% — Manutnoturing.-* . 9% 
1.50|| 2 52.00} 160 $3 partic preferred... _- 3854 ollak 
Canadian Nattonal 4355-45 ot 60| 4.00|(N '¥ Chie & ue Lo uuis 48---| 02.40) 1.75 | Arlington Mills....---100] 3434) 38}4||Remington Arms oom...-*| 434] 534 
Genedian Pasifie shear. 3.80 i00||N ¥ N'H @ Hartiord 30... 02 25| 165 | Art Metal Construction.10| 17%| 18% atite ee oie.--3 5038 5. 
1540s...) di. ‘00||Northern Pacifi re tocar --10} 11%| 12 an i 
Central of Georgia 42° '--.| b4.00| 3°25||No W ett Line 354¢-40.<,| 03.25] 2:50 | Botany Worsted Milisci'A5| "2°| 3 ”||Singer Man =ot00| 110. i114 
Chie i & Onio 4 43-.- BI 50) 1.20 Pennsylvania ebeage 1.20] 9.80 | Brown & Sharpe Mtg__ 50) int *h76 feeretes--n nd 36 | 3054 
Onie Milw d Bt Peal bo, 2 38 16s ie —_— 200 750 | Buckeye Bteel as..*| 17%| 19% Stantey Werks 1n8....--38 4736 4934 
w eos P 00); 8 SOFlIes Bb... ...--+--- : “20 | Came Aberts......... : 4 st Cart kenge pat 
ntiold 234 Me) Ol 1.60 m+ tA i oN 54° | Soe Beno Quiney~~~100 23°*| 33°*||ayivama ‘Indus ----*| 1854] 20% 
Boccecccce ° d = 5 
Del Lack & Western 4s....| 6250) 1.75 ~ ty — 4}s....- ee ‘= ppt — Hs H Hs — a oa sl aa a7 
eer ge coe St Wars 67a. yo a Leccosecs j pw A = (N'Y) | 5034 64se apex ne eof ===. H 3 
_— owers Express ; *| 11 13 |)Taylor Wharton Iron 
Fruit Growers Fran 48-4 }4s.| 01.65) 1.20 Sonmmbia Baking com... |! , 

7) duce and 43¢0 jeoccce d1.50} + 1.20)/St Louis S’western aise. 01.60) 1.15 $i od coccce 22 | 25 Mo ener 1036 une 
hy _s oT .80 130 Sourbern Pas tr Pawan 165 re $3 conv pret -*| 59 | 6136||Thompson Auto Arms...1 mR - | $078 
ae ee 2 en ee ’ ‘75 | Croweli-Collier Pub rem 25 ||Time Inc......-...--..-- 

ntral wl 1.7 Croweli-Collier Pub..... 23 
Kansas Oity Soushers 36.-| 2.25] 1.70||Southers ity da----------| b1°60| 1:15 | Cuban-Amer Mangasese.2| 714) $14||Tokhelm Oi Tank @ Pump) | 
ee Se e-  NS oun Soames tee foe Dentists Supply com...10| 5234 5514||Trieo Products Corp. .... % 31% 33% 
iaakaae & ton Side. 07-00] | 150|| Western Maryland 3s ----- $2'00| 1:60 | Devoe & Raynolds B com *| 14°°| 16. ||Trlumph Explosives. ..-- a] 3% 4% 
ine Central 6s. 8 ----| $2:00| 1.50||Wessern Padifie f0.- 27... 22.00] 1:60 one Corp. ----.- e| 311¢| 341¢||United Artiste Theat oom.*| 1 
7 patch a: Oe West Fruit Exp 448-4348-| 1.60| 1.20 | Dixon (Jos) Crueipie- .- 100 3 | 834 United Drill & er ig re 
2}48, 448 & Se... -<see* 61.60! 1.25 Wheeling & Lake Erie 2}<s8 b1.60 1.20 Corp ee a a = 70% 74% as a, age 7 436 5% 
Dun & Bradstreet =-*| 32 | 35 || United Plece Dye Works-« if} 9% 
Railroad Bonds Farnsworth Telev & Rad-1/ 1%) 294|| yee: me 
Big; _Asteé Preferred "50 27 . : 
Go Amer shi 6% ,| Warner —— 23% 
Foundation Co Amer shs*® 5%| 6%)|W & Swasey.. 21% 
Akron Canton & Youngstown 5348--...----------------- rr ts Garlock Packings com...°| 51, | 53, |i Weloh Grape Jules com 334/ 1654) 1894 
he ee ee ee eee eee -“eeee eeeececenaneeere Gen Fire wwe” | «410599! £40561] € Je PE CRCEEOM «new ene -—<—- 
Baltimore & Ohio 4s secured notes_---..- orecnee------- seal aaie oan Dae Cese *| 21%| 23% || Wiek re Spencer Sted. -° 6% 7% 
Boston & Albany 4348--- .... srccecececenenerennneonn= toss] 10450 Giddings & Lewis ; Wilcox com.---80) 5) ; 
Lk... i956] 704° | “73” —y ~ Ry Nien a] 1334] 18961 Vontes haschinery...--*| 256] 33 
Chicago St Louis Orleans 56...-..-.-------------1951| 72 74 Good H tenet — aa. ..... ido] 39 °| 42 
Ohleago tock Yards Se. --s-----22c22222a222020-a2- 1961] 103% | ---. tT ena s2s| gr 
Cleveland Terminal & Valley 48. -...................-.-- Great Lakes 8S com... Bonds— 
Railway of Philadelphia 4s--......---.------ 1951) 111 11244 | Great Northern Paper..25| 39 | 42 ||Amer Writ Paper Go..1961 Ut] err 
Cuba RR improvement and equipment 56----....--.-.-- fg 21 Steel -===5 1334 14% Brown Oo Sige ~-1008 fal 43 
Interstate Bakeries com__- 1 Carrier Corp 4348... 1948 
Dayton Union Rallway 3s.... a ----1965} 100% 102 $5 preferred.......... *| 23 )} 25%4||Deep Rock Oil 7s...-. 
Hoboken Worry Se-s.2-22-2-2--secccececeeeceueaet988] 60 | 61 | King Semey Corp com---1] | 834) 97 Joaea & agin 30 1983| '00"*| 9514 
Lilinots Central—Louisvilie Div & Terminal 3148 pooseouna a F.| 8 Lawrence Porti Cement 100} 1414| 16'4||Mina & On & Fan Gs... 1988) £4734) 4056 
Indiana Illinois & Iowa 48. ..............--..---------- Long Beli Lumber......- Coal 5s. ------1955 or 
Kansas Oklahoma & Gulf 5s---....-.------------------ 1978) 93 95% | "$5 preferred...__.-. i00| 73 | 81 NY World 0 Yale Re Om 
Memphis Union Station 58-.--.----------------------- 1959) 113% | --.. Mailory (P R) & Co_--.. *] 1334] 15 d Ben Coal Ist m 
Monongahela Railway 3}48.......-.------------------ 1966; 100% | 101 Rockwell Corp...1| 57 | 59 e Eastern 3 -1980 108 mre 
New Orieans Great 3% income 68... .-..---------- sees (se 114 | Merek Co Inc common 1 At 86 ah Oh cnn 1981 OF acl 9836 
York & Harlem 3346...............---.-----.---- 2000 esse | 8 peetered.......... oD --19 
New York & Hoboken Ferry bs...------.-...-0---0---- 0 38 Muskegon Piston Ring-2}4| 1334| 15 || Western AutoSupp 348'55| 99 | 9954 
New York Philadelphia & Norfolk 4s.................... 1948) 102 einen 
Norwieh & Worcester 4}48.........--........---.~------ onee 
Pennsylvania York Canal 5s extended to........- 1949 61 64 
iphia & Reading Terminal Eh aa 1966) --.. 99 Sugar Securities 
Pittaburgh Bessemer & Lake Erie 5s. .-..........-.-.-.-- 1947 - nae 
fy +" posse PIS NOP Ra aE 1947 Gt “97° Bia | Ase Par| Bia | Ass 
Providence & Worestter 48. ~~ --2o--nc--o-2n---0--0-~ a wu! ©. Bonas Stocks - 
saci ani Sten 0. ee 60 9 - 1951| 713 | 16 || Preferred.....-.-. meni} 20_ | 2134 
err @=—]f[hl BB eee ee eeecesesos - 1% 
107 once Baraqua Sugar Haytian Corp com...... z K% 
102 Oe... | Micecsledinandle 49 | __.||Punta Alegre Sugar Corp. 5é| 6 
Toledo Terminal 4348 109% | 111% Haytian Corp 4s....- 1954) £3134) 34% Savannah Sugar Refg...1) 29 | 30% 
& Buffalo 4s.......-- Scccccccccccece 1 93 96 Ticecociiaenaeeaie S114} 134 11V Jd 2% 
e New Niquero Sugar— {| | ~~ ||. Sugar OCo......-...- -- 
United New Jersey bay w =H & Canal 3}4s.............-. — ms --:- BIER. ccoces -- 1940-1942! /22 al West Indies Sugar Corp..1' 4 4% 
County Dt cciadsadehiagieneesmenasl an 47% 
West qunty BY 3944. nn Sihntieeaaeamanennn 1990! 59% |__ 61% For footnotes see page 1574. 
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Quotations on Over-the-Counter Securities—Friday March 7—Continued 








Public Utility Preferred Stocks 
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Par, std Par, 804 , Ast 
Aeronautical Securities... aa ‘'09|la Investors Fund C_. ....1| 8.60) 8.82 
Affiliated Fund 2. 2. 
Bought . Sold . Quoted Shanenen Holding Gorp.-* 12 | 13%|| Series B-1..........--. 28.08] 30.77 
Amer Business Shares 2.70} 2.98 |. ea 22.17) 24.30 
—4 Amer Foreige I Invest Inc..| 6-14) 6.78|| Series B-3_............ 13.68) 15.05 
JACKSON & GURTIS Assoe Stand Ol Shares...2} 4 | | 43|| Series B-4.---- =. 7.23 
Axe-Houghton Fund Ine.. 10.05 10.81 | - eee 14.48 15.89 
ESTABLISHED 1879 Aviation Capital Inc-...1| 17.17) 18.66! Series ey pecceccescece gt: 4 ro 
Members Principal Stock and Commodity Exchanges Bankers Nat Investing— Series 8-3............. 8.05) 8.85 
ee ET ox sie Series S-4..-.......... he ca 
5% preferred ______._- Knickbocker Fund......1 : 2 
115 BROADWAY New York City pase fetuses Gian. ia) 3311 .-.- 
Boston Fund Inc........ 13.16 14. 4s Mashatten Bond Fuad ees < Hey 
. j aryland Fund Ine__-1 25 . 

Tel. BArclay 7-1600 Tetetype N.Y. 1-1600 oe PL iy a ng 20.12) 21 75, Mass Investors Trust____1 1s 18.55 
oe Bullock Fund Ltd_.-.... 1; 11.66) 12.78'|Mass Investors 24 Fund__ ; 8.74 
2.401 3.20 Mutual Invest Fund...10} 8.40) --_- 

Canadian Inv Fund Ltd__1 : : Nation .Wide Securities— 
Public Utility Stocks Century Shares «| 24.04] 25.54|| (Colo) ser B shares..__*| 3.27) -._. 
—— | Chemical Fund__---.--- 1} 8.69) 9.41|| (Md) voting shares_.25e) 1.02) 1.15 
Par, Bid | Ask Par; Bid | Ask | Gommonwealth Invest...1| 3-29, 3.58||National Investors Corp.1| 4-87| 5.24 

gegen “a 205’ ----|| t. Secur & Research Co 

Alabama Power $7 pref..*| 107% |109% || Nations! Gas & El Corp.10 3%| 4% Series AA _...._____. - ers. Incomesrries _______. 4.30| 4.77 

Amer Util Serv 6% pret-26) 474) 574||New Eng G & dys pe-*} 16 +P; Accumulative series_..1| 1.94) ----|| Low priced bond scries__| _4-/9| 5.28 

Arkansas Pr & Lt 7% pt..*| 94 | 9644||New Eng Pr Assn6%pf 100) 48)4| 50% Series AA mod._...... 1} 2.32} ----||\New Engiand Fund..... i| 10.28} 11.08 

Atlantic City El 6% pref.*| 122 |12534||New Eng Pub Serv Co— Series ACC mod...... 1} 2.32) -.--|\N Y Stocks Inc— 

$7 prior lien pref__...- *| 65%) 67 *Crum & Forster com_.10) 2644; 28}4|| Agriculture _........- 6.66) 7.35 

Birmingham Elec $7 pref.*| 8414; 86%|| $6 prior lien pref..._.- *| 6244! 65 8%, preferred__..._ 118 ainda Automobile_......_.- 441| 4.88 

Birmingham Gas— $6 cum preferred _--_-- S 7%| 9% yp "Ne ippetS 9.56) 10.53 
$3.50 prior preferred..50| 51%| 53% |'New Orleans Pub Service.*| 20%) 22% Crum & Forster Insurance! Bank stock_........_.. 8.06; 8.89 

$7 preferred... -..... *| 1114/1134 | “Common B shares...10| 30%| 32%4|' Bullding supplies...._. 5.02) 5.56 

Carolina Power & Light—_ New York Power & Light— 7%, preferred. ____- 100} 112 oinma I, ga i 7.42) 8.19 
$7 preferred.._....--- 110% 112%|| $6 eum preferred_-__.-- *| 1034|105% | Cumulative Trust Shares.*| 3.94) ----|| Electrical equipment..| 6.76) 7.46 

Cent Indian Pow 7% vt ido 103 |105%4||_ 7% cum preferred...100) 111 (113% | peiaware Fund........_. 15.41| 16.66)| Insurance stock. ....-. 9.50| 10.47 

Central Maine Power— N ¥ Water Serv 6% pf.100| 34%| 36% Deposited Insur Shs A_..1| 2.65, ----|| Machinery.......___.. 7.61' 8.39 

ferred........ 100; 101 10344 || Northeastern El Wat & El Diversified Trustee Shares EE eee 6.16 6.81 
7% preterred__....- 100) 109%|112%||_ $4 preferred. ..-..-... 60%| 62% ace sad trac asi pe tye C36) cinc” Gea ee a 6.10; 6.74 

Cent Pr & Lt 7% pref..100) 114 _|116 percewn Gees row | |  #|¢| ®...........«s« 4.80| 5.45|| Raflroad..........--.. 2.74) 3.02 

Community Pow & Lt..10 84%) 9% (Del) 7% pref...... 100} 80%! 82% | pividend Shares...... 25c} 1.03; 1.13|] Ratlroad equipment_-_- 5.38} 5.95 

Consol mood emt | _- Ds me: soni conte Peat Sai eR 6.24) 6.89 

Consumers Power $5 pre 4 ie Service— Dp ward — No Amer Bond Trust ctfs | 39 secs 

Continental Gas & Eleo— 6% preferred......- 100) 1097%/112% — ee 17.18) 18.21||No Amer Tr Shares 1963.*) 1-87) ---~ 
7% preferred -__---- 1 97 | 99 7% Dpreterred......- 113% |116% Stock Fund _.._...... 10.18] 10.52|| Series 1955........__- 8 SB sc. 

Derby Gas & El $7 pref..*| 58 | 60}4||OklaG “%e E7% pret 27100 1174|119% | gwaquit Inv Corp (Mass) __5| 23.24 24. .99)| Series 1956........... 1 2.26 seed. 

ity C Vv f 16 17 Series 1958........... 1 86} .... 

Federal Water Serv Corp— Pacitie Pr & Lt 7% pt.-100) 8734) 90 PEt Pend Tenn” Oem ol 15.23] 16.39 
$6 cum preferred ----- 38%| 40%||Panhandle Eastern Pi First Mutual Trust Fund..| 5.48) 6.08 |Plymouth Fund Ine__.10¢ 33 = 
$6.50 cum preferred...*| 39%) 41% EAD OR. .cocsnecngeens *| 33%! 36% Putnam (Geo) Fund_____ 11.94] 12.7 

Florida Pr & Lt $7 pref_.*/ 11334116 ||Penna Edison $5 preft_...*} 63%' 65% piseal Fund Ine— Quarterly Ine Shares_.10c} 5.35 6.25 

Penn Pow & Lt $7 preft__.*| 111 4 112% Bank stock series__.10c| 2.16) 2.40] 5% debseries A_______- 100 | 101 

Hartford Electric Light.25) 55%| 57% ||Peoples Lt & Pr $3 pref.25) 23% 24% Insurance stk series.10c! 2.99) 3.32 |Repubiie Invest Fund_...| 3.13) 3.49 

Ind Pow & Lt 54% %--100' 111 %/112%||Philadelphia Co— 4 Fixed Trust Shares A._.10 8.18] ---- 

interstate Natural Gas...*| 23 25 $5 cum preferred_-....-. *| 754| 77% | Foundation Trust Shs A.1 3.30) 3.80 |Seudder, Stevens and 

Pub Serv Co of Indiana— | Fundamental Invest Inc.2 14.79] 16.21 | Clark Fund Ine___..__- 77.83| 79.41 

domain Wotet Sapey-.28) 28 |, 33 || OF seter Hen pret...... 11534/118 Fundament’l Tr Shares A 2) 4.10) 4.57 |Selected Amer Shares. 214 7.60] 8.29 

ee Ee Pe, TN RR bet erase tderpeet 3.75] .... Weeteseet Smceme Ghases..1 3.531 .. 

Kansas Pow & Lt4%% 100, 102% 103 Queens Borough G & E— enn Sovereign Investors... 10¢ 9.48! 6.07 

Kings Co Ltg 7% pref.100| 72%, 75'4|| 6% preferred....... 100) 16)4| 18% | General Capital Corp....*| 25.48) 27.40 |Spencer Trask Fund____. ® 12.77] 13.56 

General Investors Trust.1| 4.38! 4.77 |Standard Utilities Inc_50c 17 .22 

Long Island Lighting— Republic Natural Gas....2) 5%) 6% | Group Securities— State St Invest Corp_..*| 58'4| 61% 

7% preferred. ....100) 25!4| 27}4||Rochester Gas & Elec— es Agricultural shares..._. 4.30| 4.74 \guper Corp of Amer AA__1| 2.02| ---- 
6% preferred a 100 103% 105% Automobile shares..._- 3.72 4.10 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 

¥ The following additional registration statements (Nos. 

4679 to 4688, both inclusive) have been filed with the 

Securities and Exchange Commission under the Securities 

Act of 1933. The amount involved is approximately 

$47 ,963 ,700. 


Kansas Electric Power Co. (2-4679, Form A-2), Lawrence, Kan., has 
filed rezistration statement covering 26,450 shares of 5% cumul. preferred 
stock ($100 par) which will be offered in exchange initially to the holders 
of the 7% and 6% preferred stocks. The offering will be underwritten by 
the Central Kepublic Co. Members of the group and their maximum par- 
ticipations will be: Central Republic Co., 6,000 shares; Harris, Hall & Co., 
(Ine.), 4,500; Harriman Ripley & Co., Inc., 4,000; W. C. Langley & Co., 
3,630; A. C. Allyn & Co., Inc. E. H. Rollins & Sons, Inc., and Estes, 
Snyder & Co., Inc., 1,500 each; A. G. Becker & Co., Inc., 1,320; Stern 
Brothers & Co., 1,000; Beecroft, Cole & Co., Rhodes-Seltsam Co., and 
Ranson-Davidson Investment Co., 500 each. R. W. McClure is President. 
Filed Feb. 26, 1941. 

Indiana Associated Telephone Corp. (2—4680, Form A-—2), Lafayette, 
Md., has filed a rezistration statement covering 18,750 shares of $5 cumu 
lative preferred stock (no par), the proceeds of which will be applied to the 
redemption on April 17 of a like amount of 36 preferred stock at $110 a 
share. Bonbright & Co., Inc., Paine, Webber & Co. and Mitchum, Tully 
& Co. are underwriters. J. F. O Connell is President. Filed Feb. 27, 1941. 

Honolulu Gas Co., Ltd. (2—2681, Form A-—2) Honolulu, Hawaii, has 
filed a registration statement covering 25,000 shares ($20 par) common 
stock. The shares will be offeréd to stockholders of record March 31, at 
the rate of one share for each four held. Transferable warrants will be 
issued, evidencing subscription rizhts, on April 2. The rights may be exer- 
cised in Honolulu on or before April 30. Shares not taken by stockholders 
will be sold at public auction and the proceeds, in excess of $20 a share will 
be distributed, pro rata, to the stockholders of record March 31, whose 
fractional interests are sold and to the holders of the unexercised warrants. 
Net proceeds, estimated at approximately $493,000 will be used for the 
erection of a warehouse and improvement of an existing warehouse, for 
installation of meters and eyjuipment, for one-half of the cost of an addi- 
tional generator, for extension of a distribution main, and for installation 
of a hizh pressure transmission main. No underwriter named. Alfred L. 
Castle is President. Filed Feb. 28, 1941. 

Corporate Leaders of America, Inc. (2-4682, Form C~-1), New York 
N. Y. has filed a registration statement coveri registered 900 periodic 
payment certificates and 400 single payment certificates of interest in Cor- 

rate Leaders Trust Fund. Series Guy W. Renyx is President. Filed 

eb. 28, 1941. 

Pr San Jose Water Works (2-4683, Form A~-2), San Jose, Calif. has filed 
a registration statement covering 30,000 shares of ( 25 par) 4% % cumula- 
tive preferred stock. The stock will be distributed by Dean, Witter & Co. 
as principal underwriter in association with Bankamerica Co. and Bateman, 
Eichler & Co. on a commission basis without firm commitment. Public 
offering is to be at $26 ashare. Proceeds will be used for construction, &c. 
Ralph Elsman is President. Filed March 1, 1941. 

Wheeling Steel Corp. (2-4684, Form A-2), Wheeling, W. Va., has filed 
a stration statement covering $30,000,000 of 3% % first mortgage sink- 
ing fund bonds, Series B, due March 1, 1966. (See subsequent page for 
further details). Filed March 4, 1941. 

Lynxville Fur Sales, Inc. (2-4685). Form A-1) New York City, has 
filed a registration statement covering profit sharing agreements manifested 
by contracts for the sale and bills of sale evidencing ownership of breeding 
pairs of silver fur foxes to be included in a unit or pool consisting of from 
150 to 175 pairs, and will be offered at $790 per pair. Proceeds of the issue 
will be used for working capital. Louis Payne is President of the company. 
No underwriter named. Filed March 4, 1941. 

Monsanto Chemical Co. (2-466, Form A2) St. Louis, Mo., bas filed 
a registration statement covering 75,000 sbares of $4 cumulative preferred 
stock, series C, no par value. See subsequent pages for further details.) 
Filed Marcb 5, 1941. 

Southern Ry. (2-4687, Form D1), certificate holders’ committee has 


filed ar tration statement covering certificates of deposit for 51.362 
Southern Ry.-Mobile & Obio stock trust certificates. J. Herbert Ware is 
Chairman. Filed March 5, 1941. 


Rheem Mfg. Co. (2-4688, Form A2), Richmond, Calif., has filed a 
registration statement covering 80,000 shares of 5% cumulative convertible 
($25 par) preferred and 130,000 shares ($1 par) common stock to be re- 
served against conversions. Price to be supplied by amendment. Syndi- 
cate of underwriters includes Blyth & Co., Inc., Greenwood-R io & 
Co., Ellworthy & Co., Mitchum Tully & Co., Schwabacher & Co., Brush 
Slocumb & Co., Jackson & Curtis, William R. Staats Co., and O’Melveny 
Wagenseller & Durst. R. 8S. Rheem is President. Filed March 5, 1941. 


_ The last previous list of registration statements was given 
in our issue of March 1, page 1416. 


-— 
Se 





Adams Express Co.—T7o Repurchase Stock— 

The Securities and Exchange Commission on March 1 issued an order 
permitting company to purchase a maximum of 37 ,000 shares of its common 
stock from representatives of the British Government at a price which 
shall be at the time of purchase the lower of either (a) the net value, or 
(b) the market price of the shares on the New York Stock Exchange, and 
without the payment of any brokerage commission.—V. 152, p. 418. 


Affiliated Investors, Inc.—Debentures Called— 

All of the outstanding 544% convertible 20-year debentures series A 
have been called for redemption Apri! 1 at 105 and accrued interest. Pay- 
men will be made at the New York Trust Co., N. Y. City.—V. 140, p. 





Alabama Power Co.—Earnings— 











Period Ena. Jan. 31— 1941—Month—1940 1941—12 Mos.—1940 
Gross revenue. ________ $2, 969 $1,973,954 $22,724,759 $22,291,753 
Operating expenses _____ 572,485 738,903 8,154,898 7,215,196 
Ia i se 425,139 285,070 3,694,431 3,502,624 
Prov. for depreciation _ _ 238,265 238,365 2,859,900 2,632,955 

Gross income... ____ $864,080 $711,615 ,015,530 :940,977 
Int. & other deductions _ 390,570 411,111 sree ore 55 85r 108 

Net income. --.-.._.. $473,510 $300,504 $3,190,258 $4,083,779 
Divs. on pref. stock. ___ 195,178 195,178 2,342,138 2,342,138 

ee $278,332 $105,326 $848,120 $1,741,641 

Tenders— 


The Chemical Bank & Trust Co. will until 10 o’clock a. m., March 26, 

yet a the ante to _ Ly waiictens fives mortgage 30-year Be Saas ° 
u arch 1, ° e ust t 

exceeding 105 and accrued interest.—V. 152, D_ eS Vite ears 


Air Investors Ee subetitue Stock Listed— 

e ttee on t of the New York Curb Exchange has 

the pe pel Pw pam npr of comreny, for the listing af MS 768 
shares of conv e preference stock((par ), in substitution, on a share- 
for-share basis, for a like number of shares of the convertible preference 


stock (no par) presently listed and outstanding; and 203,534 shares of com 
mon stock (par $2) in substitution, on a share-for-share basis, for a like 
number of shares of common stock (no par) presently listed and outstand- 
ing, with authority to add to the list 298,986 additiona] shares of common 
stock ($2 par) upon official notice of issuance, upon conversion of convertible 
preference stock and upon exercise of common stock purchase warrants.— 
V. 152, p. 110. 


Alaska Juneau Gold Mining Co.—£arnings— 

Period End. Feb. 28— 1941—Month—1940 1941—-2 Mos.—1940 
Gross earnings. - - --.--- $378,000 $359,500 $765,500 $720,500 
7.0. sca 128,200 114,500 246,700 214,000 

x Includes other income and is after operating expenses and development 
charges, but before depreciation, depletion, Federal income taxes, 
V. 152, p. 1122. 


Alleghany Corp.—Changes in Collateral— 

Corporation has advised the New York Stock Exchange of the following 
changes in collateral: 

Under Collateral Trust Indenture dated Feb. 1, 1929: 

6,569 shares of the Chesapeake & Ohio Ry. co. common stock, held at the 
Manufacturers Trust Co., was substituted for $270,971.25 of *‘de- 
posited cash”’ he!d under such indenture. All of such shares were sub- 
stituted as additional cojlateral for $270,971.25 for additional ‘*de- 
vosited cash.”’ 

Under Coliateral Trust Indenture dated June 1, 1929: 

2,866 shares of the Chesapeake & Ohio Ry. Co. common stock was sub- 
stituted under the above indenture for $118,222.50 of ‘‘deposited 
cash"’ held under such indenture. All of such shares were substituted 
as additional collateral for $118,222.50 of additional ‘‘deposited 
cash.’’—V. 152, p. 1416. 

Allis-Chalmers Mfg. Co.—$10,000,000 Loan— 

The company has obtained $10,000,000 on a term loan from Chicago and 
New York banks to provide for redemption April 1 of $10,321,500 4% de- 
bentures. The loan runs for eight years, with $1,500,000 due each year 
ow tie first four years and $1,000,000 per annum thereafter.—V. 152, 
p. 1416. 


American Bank Note Co. (& Subs.)—Larnings— 


Consolidated Income Account for Calendar Years 


194C 1939 1938 1937 
Manufacturing profit... $1,549 ,42: $998,484 $2,220,223 


rc.,— 

















24 $656,239 

Maintenance and repairs 148,882 130,073 134,084 185.851 
Depreciation... ......_- 253 ,624 230,819 237 ,649 337 ,733 
Wa s bd ntsc ob Ke 276,889 251,551 255,466 279,687 
Profit from operation. $870,029 $43 .796 $371,285 $1,416,952 
Other income__.___.__-- 66,598 69,165 135,716 119,974 
a $936,627 $112,961 $507,001 $1,536,926 
Federal taxes. .._.__.... a215,089 b42 456 b209 246 c321,938 
Pension appropriations _ 134,616 128,834 172,200 177 ,456 
Sub. preferred dividends 26,224 22,023 39,100 48,879 
Other deductions_.__.__ d153 455 22,259 47,488 21,131 
ee $413,249 x$102,611 $38,967 $967 ,528 
Pref. dividends (6%)-_-_- 269,739 269,739 269,739 269,739 
Common dividends.....  _ ..-- ,994 357,468 649,941 
aes $143,510 «$437,344 x$588,240 $47,848 

Earns. per eh. on 652,773 
common shares _- . .__ $0.22 Nil Nil $1.07 


a Provision for Federal income and foreign income and excess profits 
taxes. No provisions considered necessary for Federal excess — taxes. 
b Provision for foreign income taxes (no provision for Federal income and 


excess profits taxes was required). c No provision was considered necessary 








for surtax on undistributed pe. d Includes $120,000 sundry tosses o2 
fixed assets of British subsidiary, incident to war. x Loss or deficit. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $s ~ L iabtlities— $ $ 

a Real est. & bidgs 4,166,340 4,267,718|6% pref. stock.... 4,495,650 4,495,650 

b Machry., equip- Common stock... 6,527,730 6,527,730 
ment, &¢...... 5,043,202 5,171,42916% pref. stock of 

Mat’'l & supplies... 1,663,223 1,168,900 foreign subs.... 402,567 402,216 
Accts. receivable.. 1,069,278 919,884|Accts. pay., incl. 

Com. stk. aeq. for reserve for taxes 530,683 242,525 

resale to employ 28,320 28,320} Accrued liabilities. 121,788 82,889 

Marketable invest. 1,986,925 1,673,379|Res.forcontings.. 282,371 233,013 
Contract. deposits 75,000 75,000 | Adv’ce customers’ 

Invest. of appro- Re 185,333 37,911 

priated surplus. 838,929 830,351| Dividends payable 67,435 67,435 
ln tuic vecditeacnaie 2,697,222 2,731,794] Surplus approp. for 

Deferred charges_ . 76,656 102,044 empl's’ pensions 838,929 830,351 

I anumenane 4,192,609 4,049,099 

Bicaneatete 17,645,095 16,968,819 ee 17,645,095 16,968,819 





a After reserve for depreciation of $1.955,677 in 1940 and $1,881,299 in 
1939. b After reserve for depreciation ot $3,942,499 in 1940 and $3,898,813 
in 1939.— V. 151, p. 2633. 


American Cigarette & Cigar Co.—Larnings— 

Calendar Years— 1940 1939 1938 1937 
Divs. & rents rec. from 

American Tobacco Co. $2,108,480 $2,139,689 $2,220,651 $2,318,021 
Other divs. & int. rec’d- 173 ,038 194 ,286 218,670 237 465 











Other income.......-. a521,555 bDr777,888 bDr690,114 bDr681,200 

Total income-_-_.-..-..- $2,803,073 $1,556,087 $1,749,207 $1,874,286 
Operating expenses - - -__ 42,424 70,824 . 65,652 
Dias acenceanences 56,565 84, 123 ,265 172,062 
Prov. for amortization. _ 85, 85,856 85,856 85,497 
Prov. for Fed.inc. taxes. 670,000 93 ,000 101,000 84, 
Taxes (other than Fed’l 

ee eae 65,515 59,737 50,064 58,130 
Prov. for loss on N. Y. 

World's Fair bonds___. Soa «destin i" eeenas ~ weatibe 
Net income from sinking 

ee er’ Boe.” saacdbe  sabnem 25,873 

Net earnings-_ ___...- $1,811,021 $1,162,290 $1,328,134 $1,383,072 
Pref. dividends (6%)... ,934 A ,934 934 
d Common dividends... 1,566.347 391.714 1,566,062 1,566,133 

Balance, surplus - .-_-.- $220,741 $746,642 def$261,862 def$206,995 
Profit and loss surplus_. 1,625,306 1,404,565 657 ,922 919,784 
Shs.of com.out.(par $70) 200 ,000 200 ,000 200 ,000 200 ,000 
Earns. per sh. on com__-_ $8.93 $5.69 $6.52 $6.79 

a Profit on cigarette and cigar operation, inclu $140 of other income. 
b Loss o re) tions (net) after deducting other income 


nm cigarette and cigar 
of $3,013 in 1939, $10,594 in 1 


8 and $20,187 in 1937. ¢ Includes defense 
taxes and Federal excess profits tax. d Paid 


common stock B of Americar 
Tobacco Co. at cost of . 
follows: 1940—Cost of stock, $1,565,147; cash pa 
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Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— $s $ Ltabilitites— $ $ 
a Book value of Pref. 6% stock... 398,900 398,900 
leased assets... 7,668,411 7,754,268|Common stock __.14,000,000 14,000,000 
a Real estate and 2%%% coll.loam... -..... 1,799,299 
furniture, &c_-- 71,397 59,203 | Curr. liabilities... 4,571,772 4,232,536 
Investments -.._- 9,841,782 11,510,550| Prov. for conting. 150,000 ,000 
ORES 1,747,507 1,380,610] Deferred income_. 150,000 150,000 
Accts. rec. (custs.) 1,184,718 1,393,760| Capital surplus_._ 1,691,877 1,691,877 
Other receivables. 12,872 82,710) Earned surplus... 1,625,306 1,404,565 
Marketable secur_ 87,501 87,461 
Leaf tob. at cost. 1,773,542 1,487,153 
Subs. acer. int.,&c. 44,493 30,322 
Notes receivable.. 104,986  .___. 
Deferred charges- 50,646 40,141 
Weatas dco 22,587,855 23,827,177 _, Sar. 22,587,855 23,827,177 


a After depreciation.—V. 152, p. 1271. 


Alton Water Co.—Bonds Sold Privately—The company 
has sold privately to an insurance company $1,100,000 Ist 
mtge. 314% bonds dated Jan. 1, 1941, due Jan. 1, 1966. 
Company also sold to parent company (American Water 
Works & Electric Co., Ine.) 4,000 shares of common stock. 
Proceeds will be used to redeem outstanding $750,000 414s 
and pay open account.—V. 151, p. 2034. 


Aluminum Co. of America—Common Dividend— 

Directors have declared a dividend of $1 on company’s common stock, 
payable March 21 to holders of record March 10. This compares with $3 
paid on Dec. 12, last; $1 paid on Sept. 10, June 11 and on April 15, 1940. 
Cash dividend of $6 and a stock dividend of one share of Niagara Hudson 
Power Corp. common for each three shares of Aluminum Co. common held, 
were paid on Dec. 27, 1939, these latter being the first dividends paid on 
the common shares since 1928.—V. 152, p. 1416. 4 


American Cities Power & Light Corp.— Dividend— 
Directors have declared a dividend of 1-16th of one share of class B 
stock on each share of convertible class A stock optional dividend series, 
payable April 1 to stockholders of record March 11. Class A stockholders 
have option of receiving 68%4 cents in cash in lieu of dividend in class B 
stock. Similar amount paid on Feb. 1.—YV. 152, p. 972 
American Colortype Co. (& Subs.)—Furnings 
Consolidated Income Account for Calendar Years 
(Consolidating All Wholly-Owned Domestic Subsidiaries) 

















1940 1939 1938 1937 
Shipments--.-_........ $8,098,022 $7,849,558 $8,007,244 $8,856,762 
Mfg. costs, selling and 

admin. expenses -.-- -- 7,365,270 7,159,065 7,332,041 8,053 ,068 

Gross profit ......... 732,752 $690,493 $675,203 $803 .694 
Other income.......... 83,601 77,171 85,787 76,505 

Total income-.-_--...- $816,353 $767 664 $760,990 80,199 
Interest on deb. bonds_- 15,414 31,791 39,114 47,173 
Federal income tax- ---- 114,803 75,735 48,407 59,974 
rr, | ee 46,629 
Depreciation .......... 152,843 143 ,694 189,271 187,601 
Other interest _.....-.. 34,052 24,702 33,1: 31,05! 
Other expenses__..---- 152,415 166,903 235,909 221,074 
Minority interest sh. of 

profit of subsidiary co. --.--.-- Dr3,278 Dr3 ,656 Dr4,234 

Profit for year._..--- $346,825 $321,560 $211,510 $282,159 
Pref. divs. on stk. of Am. 

Art. Wks. not owned_ 10,093 13,734 14,366 14,388 
Pref. divs. of company 37.215 37,215 37,215 37,215 
Com. divs. of company- an > tienes ahates jibes 

EES aS a$260,295 a$270,611 $159,930 $230,556 


a Earnings per share of common stock in 1640 was $1.91 per share and 
in 1939, $1.70 per share. 
Consolidated Balance Sheet Dec. 31 








Assas— 1940 1939 Liabtlities— 1940 39 
Or $364,784 $278,921|c Accounts payable $532,584 $582,600 
a Notes & accounts Notes pay. (bank) -.-... 600 ,000 

receivable_..... 1,290,166 1,507,800) Accrued bond int. --..... 48,275 
Inventories - - - . - - 1,666,532 1,584,729| Notes due during 
Other loans & ac- 150,000 28,000 

counts receiva’le 33,267 15,224} Res’ve for taxes___ 198,768 187 ,099 
Investments -.-.-.-. 58,330 16,176 | Res. for sink. fund --..... 7,750 
Due from foreign 5% notes secur. by 

subsidiaries - - - - 2,778 113,006 Se snake ° nibves 28,000 
Invests. in foreign 3%% serieal notes 750,000 3 -.-.-.-. 

subsidiaries - - . - 17,650 53,551| Debenture bonds. --.-.-.-. 386 636 
b Real est., plant Due foreign subs-_-. SSG:  sesece 

and equipment. 2,328,815 2,360,346|5% pref. stock... 744,300 744,300 
Prepaid expenses & Amer. Art Works 

deferred charges 67 ,339 64,6386 Cs . doddes 224,300 

Common stock... 1,568,860 1,568,860 
Capital surplus... 1,219,791 1,219,791 
Earned surplus... 617,908 368,827 
TWO nbctcann $5,829,660 $5,994,438 Wins abe eene $5,829,660 $5,994,438 





a After deducting reserve for bad debts of $118,356 in 1940 and $138,070 
in 1939. b After deducting reserve for depreciation of $2,834,879 in 1940, 


$2,879,384 in 1939. ec includes accrued expenses.—V. 152, p. 1416. 


American Felt Co.—$1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable March 12 to holders of record March 5. Dividend of $2.50 was 
paid on Dec. 20 last, one of $1.50 was paid on Nov. 8 last, and $1 was paid 
on Dec. 22, 1939.—V. 151, p. 3736. 


American Hair & Felt Co.— Accumulated Dividend— 

Directors have declared a dividend of $7.50 per share on account of 
accumulations on the second preferred stock, payable March 15 to holders 
of record March 10. Dividends of $1.25 were paid on Feb. 10 last and 
on Dec. 27 and Nov. 15, 1940, and Dec. 28, 1939.—V. 152, p. 973. 


American I. G. Chemical Corp.—Bonds Called— 
See General Aniline & Film Corp. below.—V. 149, p. 2960. 


American Metal Co., Ltd. (& Subs.)—Larnings— 

Otto Sussman, Chairman, and Harold K. Hochschild, President, state 
in part: 

uring the year American Metal Co. of New Mexico, which is in the 
process of liquidation, dis of its inventories of zinc and paid its current 
debt of approximately $700,000 to company. In addition, $75,000 was 
received from this controlled company against its debt relating to bond 
interest in arrears. Since the New Mexico company’s mining operations 
have been discontinued and its current assets at Dec. 31, 1940, are in- 
significant, its statements have been omitted from the annual 
report. 

Company's domestic smelters and refineries have operated virtually 
at capacity d the year. This has been due in large measure to the 
receipt of ma which, had it not been for the war, would have been 
treated in foreign countries. In Mexico the operations of company’s 
subsidiaries were affected by the unsatisfactory market for Mexican lead 

revailing during the greater part of 1940, due to the isolation of various 
uropean countries which h been substantial consumers. 

The O’Okiep Copper Co., Ltd., in which company has an incerest of 
apprxoimately 20%, comm production of blister copper. This output 
is at present being sold to the British Ministry of Supply. The Rhodesian 

have continued 
being sold to the 


co companies in which company is largely incerested 
yo te satisfactorily and their production i likewise 
tish Ministry of Supply. 


to 0 
Bri 
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For a number of years company, together with the Scovill Mfg. Co., 
has been interested in the production and development of a superior grade 
of copper, known in the trade as OFHC (Oxygen-Free High yen ge 4 
Copper). The demand for this product has now reached a point wh’ 
warrants the provision of a larger producing capacity. Accordingly, such 
facilities are being led by company at its Carteret refinery and it is 
expected that the new plant will commence operation during the coming 


summer. 
Consolidated Income Account for Calendar Years 








1940 1939 1938 1937 

Oper. profit & misc. int. $7,957,161 $6,714,142 $5,906,415 $7,775,490 
Admin. & selling exps-_- 528,684 517,349 471,695 522,282 
ee ee ate. ')y wateay (Nineteen) 1” aie 140,256 
SRP TONE Cwabics «PB | +! Ocean Cr241,836 
2 CN epi aT FC na gee ne, Cr33 ,513 
Deprec., depl., &c.. res. 1,632,782 1,091,309 1,221,674 1,059,665 
Payable under employ. 

annuity plan_______-_ 158,181 149,513 133,429 124,929 
Net lossonsaleofsecurs. ......  -.-.-- S:) eee, ee 
Prov. for amort. of book 

amount of realestate. =... __- ae ~ wiebee 59,1038 
Write-down of invest... ...._- Semen ' < sesHea al46,006 
Prov. for reserve for con- 

tingency (net)-.__.-- oe oe 91,137 13,131 
Amort. of inv. in Com- 

pania Minera ‘‘La Par- 

rena,’’ S.A.,on basis of 

that company's ore ex- 

Piticwtinmetadee  basaeu eet” Gece. 39,566 
Prov. for exploration... $$ .-... yee “Sadued’ | “Seale 
Prov. for prospective loss 

on metal purch. & sale 

contr. forfuturedeliv. =  ...... 125,083 > ee oe 
Taxes, other than income 

taxes and U. S. capital 

stock taxes_-........ 690 ,722 664 ,961 550,454 481,161 
U.S. & for’nine. taxes.. 1,249,027 802,599 875,707 1,044,872 
eee Se. MOCENG. «a ekisa see © CC RR 9,557 

POPRSUOGG.. cat ecddnns $3,687,280 $2,997,250 $2,509,545 $4,410,312 
Propor. of losses applic. 

to min. shareholders of 

consol. companies_ .-_-_ Cr2,676 Dr2,510 Cr6 ,986 Dr65,126 

RS si cwhtitiiien hae $3,689,957 $2,994,740 $2,516,531 $4,345,186 
Profit and loss surplus. 10,943,159 10,116,891 8,946,484 7,974,309 
Preferred dividends_ 399,120 400,020 400 ,020 400,0: 


Common stock dividends 
Earns. per sh. on com_. 

a Of sundry investments. b Adjustments of metal price fluctuation 
and normal stocks reserves. d Includes $422,000 provision for possible 
additional U. 8. income taxes for prior years. e Reserve for prospective 
losses On metal purchase and sales contracts for future delivery as at 
Dec. 31, 1936, no longer required. 


Consolidated Balance Sheet Dec. 31 
[Including Subsidiary Companies 80% or More Owned] 


: 0, ’ ,020 
2,143,018 1,836,873 1,224,581 3,673,740 
$2.69 $2.12 $1.73 $3.22 











1940 1939 1940 1939 
Assets— $ $ Liabtlities— $ $ 

a Mines, smelters, 6% preferred stock 6,637,000 6,667,000 

Di inéddscunct 11,158,069 13,004,512 |b Common stock. .38,101,775 38,101,775 
Cen nannsasare 14,914,350 17,081,461| Minority interests 

Ace’ts receivable_. 2,582,904 2,782,553; in subsidiaries.. 236,567 248,982 

Inventories... . -- 12,373,836 8,583,617| Dividend declared --_-__.-. 612,291 

Advs. against ores, Drafts payable-.. 851.746 926,547 

smelting mat’ls, c Acc’ts payable... 3,160,584 4,403,208 
is cambbsenees 1,125,447 1,864,604] Deposits of officers 

Deferred expenses_ 98,053 51,428} andemployees.. 4,063,915 4,216,474 
Invest’ts at cost..16,232,632 16,338,787| Pay. to unconsol. 

Def'd ace’ts rec... 204,639 171,470| subsidiaries_... 1,835,108 1,817,470 
Invest. in capital Prov. for Federal 
stks. of unconsol. income & capital 

subsidiaries... 14,509,488 14,706,450| stock taxes....d1,298,183 846,237 

re 6,071,382 6,628,007 

Diss cape dion 10,943,159 10,116,892 

yr 73,199,418 cores Teth..sacnecese 73,199,418 74,584,882 


a After egietee and depreciation of $22,408,749 in 1940 and $19,988,953 
in 1939. b Represented by 1,224,585 no-par shares. c Includes accrued 
liabilities. d Includes foreign income taxes.—V. 152, p. 973. 


American Pneumatic Service Co.—Plans Merger— 

At a special meeting to be held April 7 stockholders will be asked to vote 
on a merger of a wholly-owned subsidiary, Dover Equipment Co., with 
this company and a re-capitalization. In a letter to stockholders out- 
lining the plan C. F. Dietz, President, states that in 1940 the company's 
estimated net income was $163,688 before provision for Federal income 
are ae after such taxes. The result for 1939 was a net loss of 

“In spite of the improvement in net earnings in 1940,"" Mr. Dietz says, 
“‘your company is probhibited by law from peyment of dividends while 
there is a capital deficit. The merger provides that each share of the 
present first preferred receives a new preferred 6% share and three shares 
of new common. The panene preferred receives new common on a share- 
for-share basis while the present common receives new common on the 
basis of one share of new for each four shares of present common. The 
capital structure will be peprapenses by 22,401 shares of 6% cumulative 
preferred stock and 242,315 shares of new common stock and a capital 
surplus will be created which at Dec. 31, 1940, is estimated at $481,346. 
Tee copauing corporates shall be known as Lamson Corp. of Delaware." 
—VvV. »' Be ’ 


American Radiator & Standard Sanitary Corp.— 
Earnings— 
(Including U. 8. Subsidiaries) 
Period End. Dec.31— 1940—3 Mos.—1939  1940—12 Mos.—1939 
WES PUGS 6 wo oe secunse $3,628,205 $2,284,008 a$7,349,011 a$3,712,193 
a Includes income from foreign subsidiaries in the amount of $533,056 
for 1940_and,$853 ,537 for 1939.—V. 152, p. 1271. 


American Rolling Mill Co. (& Subs.)—Zarnings— 


Calendar Years— 1940 1939 1938 1937 
> | oer $7,642,713 $4,011,909 x$1,307,880 $8,231,335 
Earns. per sh. of com. 

Pf Re eee 0.69 x$1.16 $2.55 


ms $1.96 $0.6 4 
a After provision for interest, depreciation, depletion, Federal] incom 
taxes, &c. x Loss. 


35-Cent Dividend— 


Directors*have declared a dividend of 35 cents per share on the common 
stock, payable April 5 to holders of record March 15. Dividend of 25 cents 
was paidjon|Dec. 18, last, this latter being the first dividend paid on the 
common eT! ance Dec. 15, 1937, when 40 cents per share was distributed. 
—v. 152, DP. l . 


American Steamship Co.—$1 Dividend— 

Directors have dec.ared a dividend of $1 pnw share on the common stock 
payable April 1 to holders of record March 20. A dividend of $10 was paid 
on Dec. 27 last; $5 was paid on Oct. 1 last; $1 was paid on Jay l and April 1 
1940; $10 was paid on Dec. 21, 1939; $2'on Oct. 2, 1939; $1 on July 1 and 
April 1, 1939; on Dec. 24, 1938; one of $2 on Oct. 1, 1938, and dividends 
AP Si per mae oe paid on July 1, 1938, and each three months previously. 
—vV. 152, PD. ‘ 


American Water Works & Electric Co., Inc.—To Pur- 
chase Additional Shares of Subsidiary— 

The Securities and Exchange Commission has ordered a h on 
March 7 on the declaration (File 70-253)gRof company, and its subsid " 


Monongahela WestgPenn§Public Service Co., a proposal by the 
subsidiary he to change its common from shares with a par 
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value of $15 each to shares without par value and to issue and sell 133,402 
additional shares of common stock without par value to the parent company 
at $15 a share. 

Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ending March 1, 1941, totaled 61,282,000 
kilowatt hours, an increase of 20.5% over the output of 50,865,000 kilowatt 
hours for the corresponding week of 1940. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended—_ 1941 1940 1939 1938 7 

Feb. 8--.-61,466,000 52,899,000 45,923, 39,717,000 52,341,000 
Feb. 15----61,144,000 51,071,000 45,846,000 39,654,000 52,614,000 
Feb. 22----61,225,000 51,144,000 45,493,000 40,054,000 52,478,000 
Mar. 1_---61,282,000 50,865,000 45,300,000 41,135,000 52,311,000 


—V. 152, p. 1417. 

American Telephone & Telegraph Co.—56th Annual 
Report—Walter S. Gifford, President, says in part: 

National defense considerations great:y influenced the course of events in 
1940 in the American Teiephone & Telegraph Co. and its associated com- 
panies in the Beil system. Much pending construction was advances 
ahead of schedule. Prudent measures were taken to safeguard telephon 
facilities. Reserve power equipment was instal'ed or ordered at all impor 
tant telephone central offices which did not atready have it, eo as to assure 
continuity of power supply under all conditions. The establishment of 
alternate to]] routes between seerinns points, Which has already done so 
much to improve the dependability of toll and long distance service, was 
given further impetus. he telephone companies of the system cooperated 
with the military services in Army maneuvers and airpiane Warning tests 
and provided promptly the facilities :equired at compe. air fields, arsenals 
and munitions plants. Where the need lay in the future, rather than in 
the present, steps were taken to increase the available number of telephone 
circuits along important routes and to make sure of adequate circuits, 
equipment and personnel at points where there might be unusual service 
demands. Concurrently, there was a general ——— of activity through- 
out the System to meet the increasing demand for service, and to be ready 
for whatever additional demands the future may bring. 

The Bell System's manufacturing organization and its laboratories—the 
Western Electric Co., Inc., and the Bell Tetephone Laboratories, Inc.— 
were busy supplying specials needs of the military services besides caring 
for the increased needs of the telephone operating companies. 

A number of officials, scientists and other specially qualified cuagteyecs 
of Bell System telephone companies, the Western Electric Co. and the Bell 
Telephone Laboratories are serving part or full time on National defense 
committees or otherwise aiding directly in the defense program. Over 
500 employees entered the military service during 1910. 

The nation-wide universal telephone service needed for defense as well 
as for every-day business and social life is made possible by the inter- 
connection of 17,484,000 Bell Sytem telephones with more than 4,375,000 
teiephones of some 6,400 connecting telephone companies and more than 
60, rural or farmer lines. The splendid cooperation between inde- 
pendently owned telephone companies and lines and the Bell System is an 
essential factor in enabling anyone anywhere to pick up a telephone and talk 
to anyone eise, anywhere else, clearly and quickly. Moreover, this co- 
operation is invaluable in marshalling the resources of the entire telephone 
industry in the interest of National defense. 


Telephones and Conversations—The number of Bell System telephones in 
service increased 950,000 in 1940 and reached a new high of 17,484,000 at 
the end of the year. This is the largest gain ever recorded in a single year. 
The gain in 1939 was 775,000. e average number of telephone con- 
veseawens pat day in 1940 was 79,303,000, or over 5,500,000 more per day 
than in 1939. 

Telephone Plant—Telephone plant cons’sts of land, buildings, rights of 
way, switchboards, le lines, wires, cables, underground conduits, tele- 
phones and all the other equipment which is needed for the communication 
services furnished by the Bell System. In 1940, the System expenditures 
for new plant construction, not including plant and material which were 
taken out of service and re-used, amounted to $290,000,000. Total gross 
additions to telephone plant, which include re-used plant and material, 
81,393,000 and retirements to $224,229,000, resulting in a 
net increase of $157,164,000, or 3.4%. This compares with a net increase 
of $101,432,000 in plant, or 2.3% in 1939. The investment in telephone 
peat at the end of the year was $4,747,674 ,000, against which there were 

epreciation and amortization reserves of $1,360,896,000, or 28.7%. 


ees—The epetozess of the Bell System, including the Western 

elephone Laboratories, numbered 322 ,000 at the 
end of 1940, an increase of 24,900 over the end of 1939. Of the total 
employees, 147,500 were men. About 57,000 of these were between the 
ages of 21 and 35, inclusive, and were registered under the Selective Training 
and Service Act of 1940. Total yroll for 1940, including operating, 
construction, manufacturing and laboratory personnel, was $607 ,593,0C0, 
an increase of $37,442,000 over 1939. 


Tazes—Although Beil Syetem earnings were not sufficient to subject the 
System to any excess profits tax, taxes continued to rise. For 1940, taxes, 
including those charged to construction, amounted to $187,598,0C0, an 
increase of $28,693,000 over 1939, which year in turn showed an increase 
of $11,474,000 over 1938. Taxes in 1940 were equal to about $11 per 
telephone, or nearly a dollar a month. 

Financing—In November, 1940, the American Telephone & Telegraph 
Co. sold an issue of $140,000 ,000 2% % debentures due in 1970, to provide 
funds for plant expansion and other capital 0 ne Sead During the year, 

diaries paid off $5,166,000 of 


Em 
Biectne be and the Bell 


the com y and its principal telephone su 
their 4% notes held by the trustee of their res ive pension funds. The 
Chesapeake & Potomac Telephone Co. of Virginia paid at maturity a serial 


, and Wisconsin Telephone Co. retired its $4,947, . 
The New York Telephone Co. negotiated with the 
bonds due in 1964 a reduction from 
3% 8 to 3% in the coupon interest rate. Outstanding debt obligations of 
the Bell System in $133 372,000 during the year. Cash assets of the 
System at the end of the year were $229,836,600, of which this company 
held $199,977 ,COO. 

Earty in 1941, the Illinois Bell Telephone Co. called for redemption on 
April 1 its $45,000,000 first and refund mortgage 3% % bonds, series B, 
due in 1970 and sold a new issue of $50, ,000 first mortgage 2% % bonds, 
series A, due in 1981; also, the Bell Telephone Co. of Pennsylvania sold as 
of April 1, 1941, $20,000,000 first and refunding mortgage 2% % bonds, 
series D, due in 1976 and called its $20,000,000 614 % preferred stock for 
redemption on April 15. 

Financial Str ucture—The total capital obligations of the System, including 
capital stock premiums and surplus, at the end of the year were $3 ,861 ,038,- 

, of which debt obligations amounted to $1,234,092,000, or less than 
32%. 'The soundness of this financial structure means much in the ability 
of the System to weather depressions and to meet the needs of National 
defense. This tinancial strength could not have been achieved nor can it 
be maintained except as management is able to produce, and regulator 
authorities permit, earnings in times of business activity that are enough 
to offset the inadequacy of earnings in times of depression. 

Stockholders—At the end of 1940, there were 630.900 ctockholders of record 
of the American Telephone & Telegraph Co. This is 5,900 less than at the 
end of 1939. The average number of shares heid per stockhoider at the 
end of 1940 was 30. phically, the stock was widery held. Approxi- 
mately one-tifth of the Bell System employees owned stock in the company. 
No stockholder heid as much as 1% of the total stock. Cf the total stock. 
holders, 210,0C0 heid from one to tive shares each and 595,4C0 held iess than 
100 shares each. The 35,500 stockholders—inciuding insurance companies 
and 8s ot ah institutional holders—who owned 100 shares or more each, 
— 5.6% of the total number of stockholders and held 50% of the total 

Telephone Rates—During 1940, reductions in Beil System telephone rates 
resulted in savings to telephone users of some $13,506,000 annually, of 
which over $5, ,COO was due to the reduction in this company's long 
distance rates, effective May 1, 1940. The reduction in these iong distance 
rates was greatest at the maximum mileage, the rate for three minute station 
to station call from New York to San Francisco, for example. having been 
reduced from $6.5C to $4.00 during the daytime and from $4.25 to $3.00 at 


night and on Sunday. 
tem rate reductions in the past 16 years, the public 


As a result of Bell 
has already saved well over $300,000,C00 and is saving currently about 


note of $1,000,000 
7% preferred stock. 
holders of its $75,000,000 mortgage 


1 60,000,C00 a year on its telephone bill. 
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Investments, Including Notes and Advances, in Subsidiary and Other Companies 
at Dec. 31, 1940 


Subsidiary Companies— 





New England Tel. & Tel. Co. $87,094,200 
\  p. & RR 421,300,000 
New Jersey Bell Tel. Co_-.-_-- 140,000,000 
Bell Tel. Co. cf Pennsylvania. 110,000,000 
Diamond State Tel. Co_-_---.-. 5,000,000 
Chesapeake & Pot. Tel. Co.. 20,000,000 
Chesapeake & Pot. Tel. Co. of 

Baltimore City.......---- 40,000,000 
Chesapeake & Potomac Tel. 

Oo. OF ViPGiia. 2c06-0---- 24,000,000 
Chesapeake & Potomac Tel. 

Co. of West Virginia_-_---- b16,200,000 
Scuthern Bell Tel. & Tel. Co. 155,000,000 
Ce ae BEE, OBucccccoccte 149,999,700 
Michigan Bell lel. Co__._.... 139,989,629 
Indiana Bell Tel. Co...-.---- 36,999,100 
Wisconsin Tel. Co. .....---. 43,400,000 
Illinois Bell Tel. Co.__.----- 148,959,600 
Northwestern Bell Tel. Co... 100,000,000 
Southwestern Bell Tel. Co... 172,998,900 
Mountain States T. & T. Co. 35,187,500 
Pacific Tel. & Tel. Co—com_ 154,870,900 

| i SS SaaS 64,095,700 
Bell Tel. Laboratories, Inc- -- 3,400,000 
Western Electric Co., Inc. (no 

fe ---- 45,966,248 
195 Broadway Corp-.-.-.-.-.---- 5,500,000 
Eastern T. & T. Co. (Canada) 75,000 


——————Capttal Stocks 
Par Value % of Total 
of Holdings Outstanding 


65.31 


nn ns ceabemmunddebawenie 


Other Compantes— 


Southern New Engl. Tel. Co. $13,337,400 


Cincinnati & Suburban Bell 


33.34 


29.72 
22.83 


50.00 
50.00 


Telephone Co..........-. 8,169,150 
Bell Tel. Co. of Canada--.--- 18,749,800 
Cuban Amer. Tel. & Tel. Co.— 
| EE a are 432,500 
Preferred... .. cnabdkemeies 300,000 
Givtebscesttestiobeawees j- 6608056 
DORE WOE Ws orccdddswccsescssesovesssense 


a Common stocks except as otherwise indicated. 
Chesapeake & Potomac Tel. Co. of W. Va. paid $2,800,000 of its notes and sold 


common stock in the same amount for cash at par to this company. 
50% owned by Western Electric Co., Inc. 
estate mortgages of $13,100,000 


d Number of shares. 











Bell System Income Statement, Years Ended Dec. 31 
[ Consolidating the accounts of the American Tel. & Tel. Co. and its 


a————-__ Notes and 

Book Value Advances 
(Cost) Face Value 
$92,045,721 $11,500,000 
444,280,335 2,400,000 
153,667,184 2,700,000 
116,316,050 13,475,000 
5,700,000 405,000 
21,000,000 15,775,000 
41,467,862 8,200,000 
24,000,000 10,575,000 
16,200,000 b4,900,000 
156,817,298 7,245,457 
Sees 0 jee 
140,402,232 399,800 
37,585,586 4,629,966 
6200308 §-  waaweae 
154,440,399 1,£00,000 
101,039,490 23,510,395 
176,251,978 6,350,000 
36,592,463 4,650,000 
150,529,084 33,300,000 
SaGee.see == eens 
4a 0 02lts Sti 
S44603.3576 ... .Bhdeen 
5,515,000 e14,885,000 
a ee 
$2,274,221,969 $166,400,618 
$13,649,213 $1,900,000 
CI. _.. mbdwns 
maa §8=838 sssene 
e080 0sts«s«‘S se 
Saaee ) 0té“‘é‘htuwwehhew 
ossteounae 13,249 
$41,699,064 $1,913,249 


b As of Jan. 1, 1941, the 


c Remaining 


e Includes real 























principal telephone subsidiaries } 
1940 1939 1938 1937 
3 s s $ 
Local service revenues... 787,746,624 744,498,825 713,084,657 703,443,830 
Toll service revenues._... 354,174,843 332,355,170 311,663,707 321,502,556 
Miscellaneous revenues... 36,647,977 34,427,693 33,025,243 30,387,239 
Uncoll. oper. revenues... 074,246,927 Dr4,093,990 D7r5,115,775 Dr3,954,282 
Total oper. revenues. _1,174,322,517 1,107,187,698 1,052,657,832 1,051,379,343 
Current maintenance.... 227,518,398 214,289,622 207,979,688 203,528,183 
Depreciation expense.... 163,594.249 159,985,056 157,508,634 161,601,522 
Traffic expenses 170,868,704 164,053,760 161,178,111 158,813,527 
Commercial expenses.... 91,649,875 88 457,467 85,937,289 84,194,049 
Operating rents.._....-- 13,357,660 13,453,218 13,390,016 13,481,511 
Gen. & miscell. expenses— 
Gen. admin., incl. cost 
of devel. & research. 25,922,422 24,752,610 24,291,042 23,538,281 
Acc'ting & treas. depts. 40,104,869 38,732,189 38,248,916 37,510,194 
Prov. for employees’ 
service pensions.... 20,113,889 13,342,094 13,290,204 12,441,686 
Employees’ sickness ,ac- 
cident, death & other 
ae per 9,742,018 8,269,162 7,663,287 7,538,269 
Other generalexpenses. 13,672,840 14,349,148 13,476,899 11,799,704 
Exps. charged constr_. Cr7,869,409 Cr6,151,081 ©Cr5,919,663 Cr5,967,476 
Weed aswtsseddenbone y184,769,591 156,308,640 145,113,063 «135,917,191 
Net operating income... 220,877,411 217,345,813 190,500,346 206,982,702 
Other income-.......-.--. 41,002,597 24,923,551 16,199,130 28,993,469 
Total inc. (before fixed 
0 ee 261,880,008 242,269,365 206,699,476 235,976,171 
Interest deductions - - -__-_ 41,862,240 42,082,226 41,801,746 41,939,686 
Amort. of debt discount & 
exp. & other fixed chgs-_ 603,750 628,397 607,117 646,206 
Total net income----.-- 219,414,018 199,558,741 164,290,613 193,390,279 
Net inc. applic. to stocks 
of subs. consolidated 
held by public.......-. 8,916,565 9,277,864 8,747,469 11,047,413 
Net inc. applic. to Am. 
Tel. & Tel. Co. stock 210,497,453 190,280,877 155,543,144 182,342,866 
Divs. on Am. Tel. & Tel. 
Ch: SR acaccdacsace 168,181,146 168,181,146 168,181,146 168,180,906 
Balance, surplus. ----- 42,316,307 22,099,731 def12,638,002 14,161,960 
No. of sh. of Amer. Tel & 
Tel. Co. stk. outst’d’g. 18,686,794 18,686,794 18,686,794 18,686,794 
Earnings per share... ~~. $11.26 £10.18 $8 32 $9.76 
x Includes $57,534 provision for surtax on undistributed earnings. y The com- 


panies does not consider that it has any liability under the Excess Profits Tax Act 








of 1940. 
Bell System Consolidated Balance Sheet Dec. 31 

Assets— 1940 1939 1938 
PEED Bhs « cncancoccecccess $4,747 ,674,470 $4,590,509,972 $4,849,077,687 
Investments in controlled companies 

(not consolidated) ............... 223,587,857 216,756,819 215,765,965 
Other investments. ..............-. 83,790,574 86,211,419 97,643,910 
PR i cht todiwondieonecase 839,517 1,325,000 2,075,000 
Coe Se GI, dtnconcecacaduse 189,546,973 71,771,606 94,725,991 
Temporary cash investments. -.-.-.-.-. 40,289,878 77,949,279 41,239,500 
Current receivables. .............. 117,919,457 109,189,382 102,970,588 
Materials and supplies. .........-... 51,356,785 45,764,507 47,169,154 
Unamortized debt, disct. and expense 11,736,628 9,973,236 10,958,245 
Prepayments of rents, taxes, direc- 

tory expenses, &c_.............. 11,800,769 11,105,796 10,798,901 
Other deferred debits. ............. 6,446,021 6,804,834 6,637,974 

Wine 84544 edd dedecweccocond $5,484,988,929 $5,227,361,850 $5,119,062,915 

Liabilities— 
Capital stock, Am. Tel. & Tel. Co.. 1,868,679,400 1,868,679,400 1,868,679,400 
Premiums on capital stock - - - -- ---- 269,975,028 269,975,028 269,975,028 
Subsidiaries consolidated— 

Common stocks held by public. -- 85,797,721 85,798,621 85,798,561 

Preferred stocks held by public. - - 37 ,907 ,950 42,854,950 42,854,950 
Funded debt, Amer. Tel. & Tel. Co. 569,694,000 430,155,700 430,170,700 

Subsidiaries consolidated _ - - - - .--- 560 568 ,000 561,568,000 524,462,035 
Notes sold to trustee of pension fund. 103 830,957 108,997,421 121,536,524 
Current and accrued liabilities...... 260,573,026 221,090,607 205,143 596 
Deferred credits... ---.-.--.--- eS ae 2,480,493 4,772,378 5,541,203 
Depreciation and amort. reserves... 1,360,896,740 1,304,376,440 1,253,081,519 
Surplus of subs. consol. applicable to 

capital stocks of such subs. held by 

SR iain dc dadbeanantl Se eee 4,133,846 3,702,634 3,021,303 
Consol. surplus applic. to cap. stk. of 

Am. Tl. & Te. Co. surplus reserved 63 076 567 68,911,157 71,187,161 
Unappropriated surplus--.......-.--- 256,479,514 256,479,514 237 610,935 

BE. dscccatatibbeshodasbucns $5,484,988,929 $5,227,361,850 $5,119,062,915 
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Income Account for Calendar Years 
[American Telephone & Telegraph Co. only] 

















1940 1939 1938 1937 

Toll service revenues_-....-.-. $101,498,499 $93,953,677 $85,311,996 $89,185,326 
License contract revenues... 15,853,343 15,092,047 14,463,707 14,375,057 
Miscellaneous revenues---.-.-. 4,460,181 4,289,242 4,313,644 4,364,975 
Uncollectible oper. revenues. Dr668,283 Dr569,104 Dr715,156 Dr585,827 

Total oper. revenues... $121,143,740 $112,765,862 $103,374,191 $107,339.531 
Current maintenance. -..-.... 20,397 ,O88 19,778,996 18,284,613 18,579,198 
Depreciation expense---.-.-_-- 17,050,173 16,837,155 16,642,917 17,379,956 
Traffic & commercial exps.. 11,145,839 10,976,631 10,895,835 10,139,956 
Provision for employees serv- 

500 PURIERE:. . nsccccussco 1,261,197 891,598 884,453 854,057 
Employees’ sickness, acci- 

dent, death & oth. benefits 642,906 608,570 581,770 471,849 
Operating rents. ....-...--. 11,785,983 11,621,520 11,576,079 11,407,236 
General and miscell.expenses 23,313,268 22,202,615 21,264,521 20,384,940 
Exps. charged construction- 379,133 Cr235,.612 Cr239,250 Cr265,323 
Btucacsthbbnntetuniosa 18,224,682 13,786,288 12,305,246 10,103 ,597 

Net operating income.... $17,701,737 $16,298,101 $11,178,007 $18,284,065 
Dividends revenues. -......-. 179,903,618 165,522,792 147,896,567 171,855,965 
Interest revenues. -.-...-.-- 6,893,120 6,811,349 9,585,533 6,996,285 
Miscell. non-oper. rev. (net) - 591,721 554,682 413,340 673,880 

Total net earnings. ....-- $205,090,196 $189,186,924 $169,073,447 $197,810,195 
Interest deductions-~.-.-...--. 16,746,164 16,600,385 16,645,419 17,975,380 

a Net income-_.-.-.....--$188,344,032 $172,586,539 $152,428,028 $179,834,815 
Dividends declared..-..-.-.-. 168,181,146 168,181,146 168,181,146 168,180,906 

rs $20,162,886 $4,405,393df$15,753,118 $11,653,909 
Number of shares outstand- 

ing (par $100)........... 18,686,794 18,686,794 18,686,794 18,686,794 
Earned per share..-.....-. $10.08 $9.24 $8.16 $9.62 


a Net income of the company by itself is less by $22,153,421 in 1940; $17,694,338 
in 1939; $3,115,116 in 1938; $2,508,051 in 1937 than the company’s proportion of the 
consolidated Bell System net income for these years. 

Note—The company did not consider that any liability existed in respect of 
Federal excess profits tax of 1940. 


American Telephone & Telegraph Co. Balance Sheet Dec. 31 








Assets— 1940 1939 1938 
a DG a a oe $455.801,858 $445,573.024 $442,521,392 
Investments in subs. (at cost)_..... 2,440,622,587 2,366,.315,292 2,373,048,316 
Other investments (at cost)......-.- 43,693,900 43,003,202 42,969,262 
I on a: 5a sa nth ih ashing 14,517 500 ,000 500,000 
NN ne 159,777,381 41,587,318 58,451,335 
Temporary cash investments. -—...-- 40,200,050 76,478,335 38,460,036 
Current receivables.............-. 14,016,704 11,648,559 13,173,298 
Material and supplies...........-. 4,932,361 4,585,788 5,115,059 
Unamortized debt discount & expense 4,496,551 2,283,228 2,386,530 
Other deferred debits............-- 1,794,015 2,050,028 1,849,974 
ea ee $3 165,351,924 $2.994,024.774 $2,978 475 202 
Liabilities— 
Stock issued and outstanding. -..--- 1,868,.679,400 1,868,679,400 1,868,679,400 
Premiums on capital stock. .....--- 269,975,028 269,975,028 269,975,028 
CD 6s cnabind indent 569,694,000 430,155,700 430,170,700 
Notes sold to trustee of pension fund_ 6,786,569 7,383,199 7,922,580 
ee NEES. .. .cancccdkesooce 42,045,287 42,045,287 42,045,287 
Accounts payable... pase ieee’ 6,784,774 4,854,179 4,481,547 
Interest and taxes accrued_..-...-.-- 18,225,678 13,584,104 11,855,479 
ere eee 906 391 1,331,940 1,294,130 
Deprec. and amortized reserves-_--.-- 141,761,189 133,213,770 123,499,264 
Ee Sea 60,817,757 63,264,444 63,264,444 
Unappropriated surplus_.....-....-- 179,675,851 159,537,723 155,287,343 
ee ee eer $3,165,.351,924 $2,994,024,774 $2,978,475,202 


Note—No specific provision has been made for contingent liabilities in connection 
with pending litigation in which the company is a defendant involving claims for 
substantia! amounts since it is the opinion of its counsel that it is improbable that 
the claims thereunder can be sustained. 


Gain in Phones— 


There was a gain of about 118,700 telephones in service in the principal 
telephone subsidiaries of the American Telephone & Telegraph Co. in- 
cluded in the Bell System during the month of February, 1941. This was 
the largest February gain in history, the former record for the month having 
been 92,000 in February, 1937. 

The gain for the previous month was 129,200 and for February, 1940, 
82,800. The net gain for two months this year totals 247,900 as against 
177 ,400 for the same period in 1940. At the end of February this year there 
were about 17,731,600 telephones in the Bell System.—V. 152, p. 1123. 


American Tobacco Co. (& Subs.)—Larnings— 


In a letter to stockholders, George W. Hill, President, points out that 
since he became President 15 years ago the management of the company 
has made and paid in dividends to the stockholders $834 ,534,825—sub- 
stantially more than one-third of a billion dollars—and the company's 
surplus today is greater than when he took office. 

In connection with the company’s inventories of leaf tobacco, &c., 
amounting in total to $157,681,373, the report points out that all but 
$500 ,000 of the $6,850,000 in Turkish leaf and operating supplies which the 
company had in the Near East or in transit at the end of 1940 had either 
arrived in this country or was in transit as of Feb. 14, 1941. 

Notices, proxy statements and proxies for the annual meeting of the com- 
pany, to be held on April 2, were also mailed to the stockholders March 2. 

As to the identical proposals—submitted again by the same stockholder— 
which were overwhelmingly defeated at last year’s annual meeting by a 
vote of over 96%, Mr. Hill’s letter points out that the same considerations 
which led the stockholders to reject them so decisively last year apply with 
even greater force this year. 


Consolidated Income Account for Calendar Years 
{Including Wholly Owned Domestic Subsidiaries] 








1940 1939 1938 1937 
Operating profit _.---- ©$39.797 ,882e$35 ,044 .402e$31,.346,612 $31,531,222 
Divs.,interest,income.. d2,093.208 a946,490 b2,697,404 3,018,383 
Oe c# TIBIERG. cccsccenc 609,905 73,489 202,944 277 037 
Total income--.-.-..-- $42,500,995 $36.26: 380 $34,246,960 $34,826,642 
Depreciation _-....---- 1,524,394 1,387.170 1,335,620 1,191,511 
Interest, discount, &c_. 1,328,031 1,104, 9% 1,037,475 876,433 
Premium on 6% bonds 
urchased & canceled _ 2,600 1,80 400 Se 
Other losses and expenses 412,745 215,571 180,233 257 .268 
PT ean. «ashen i<@4060. hebhee 289,910 
State franchise and in- 
Come taxes.......... 1,534,702 1,328,973 1,369,374 1,275,964 
f Federal income taxes._. 9,200,508 5,798,293 4,888,214 4,737,063 


Adj. applic. to prior yrs. 186,232 








Net income..-_.--..-- $28,311,783 $26,427,935 $25,435,643 $26,197,493 
Preferred divs. (6%)-.. 3,161,982 3,161,982 3,161,982 3,161,982 
Common divs. (cash)... 22,712,411 22,752,249 22,839,853 22,934,186 

Balance, surplus----_- $2,437,389 $513,704 def$566,192 $101,325 
Shs. com. outst.(par$25) 4,528,692 4,547,079 4,556,177 4,575,044 
Earns. per sh. on com--- $5.55 $5.11 $4.89 $5.03 


a Dividends received’in™1939 from subsidiaries not consolidated include 
$369,670 in common stock of the American Tobacco Co. The net income 
for 1939 of such subsidiaries applicable to the investment of the American 
Tobacco Co., including the net operating results of foreign subsidiaries 
translated into United States dollars at rate of exchange prevailing at 
Dec. 31, 1939, was approximately $650,000 in excess of the said dividends. 

b Dividends received in 1938 from subsidiaries not consolidated include 
$1,478,681 in common stock and common stock B of American Tobacco 
Co. and, based upon ae earnings of foreign subsidiaries, as hereto 
fore, at constant rates of exchange, exceeded the net income for 1938 of 
‘such unconsolidated subsidiaries.applicable to_the investment of American 
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Tobacco Co. by $427,000. The excess based upon including net income o 
foreign subsidiaries at rates of exchange prevailing at Dec. 31, 1938, would 


ec Dividends received in 1937 from subsidiaries not consolidated include 
$1,478,681 in common stock B of American Tobacco Co. and exceeded by 

10,000 the net income for 1937 of such subsidiaries applicable to the 
investment of the American Tobacco Co. (earnings of foreign subsidiaries 
converted at constant rates of exchange which result in a lesser amount 
than if converted at prevailing rates). 

d Dividends received in 1940 from subsidiaries not consolidated include 
$1,440,070 in common stock of American Tobacco Co. The amount of 
the reported net income of such subsidiaries for 1940 which is applicable to 
the investment of the American Tobacco Co. was $191,349 in excess of 
dividends received. 

e After deducting $245,954 ,996 in 1940, $227,371,967 in 1939 and $221,- 
749,610 in 1938, cost of sales, selling, general and administrative expenses. 

f Includes capital stock taxes. 

Consolidated Balance Sheet Dec. 31 








1940 1939 »* 1940 1939 
Assets— $s $s Liabilittes— $ $s 
a Real est., ma- Preferred stock. 52,699,700 52,699,700 
chinery,  fix- Common stock. 40,242,400 40,242,400 
tures, &c.._. 20,899,630 20,099,296 | Common stk. B. 78,354,525 78,354.525 
Leaf tob., mfd. 6% bonds...... 102,650 115,650 
stock, operat- 4% bonds-_-.-...-. 831,250 831,250 
ing supp., &c_ 157,681,373 151,755,380 | Serial debentures 14,891,000 16,740,000 
6 ae 15,410,878 16,920.507 Notes payable to 
Mortgages, &c_. 1,377,492 760,690 bank: 
Accts. receivable 12,942,650 11,427,339 Current ..... 28,699,000 23,792,000 
Other accts. and Not current... 16,000,000 20,000,000 
notes receiv’le 464,976 1,118,376|Scrip and conv. 
b Capital stk. of div. ctfs. not 
partly owned yet presented _ 6,899 6,899 
domestic and Pref. div. decl’d 790,495 790,496 
wholly owned Accrued interest 386.319 347,474 
foreign subs... 23,789,499 24,269,552{Accts. payable... 4,587,866 3,449,039 
Other investm’ts 2,211,588 2,148,449); Amts. owing by 
Prepaid exps. & co. to affil. cos 455,084 17,036 
def'd charges. 1,784,378 2,215,303! Prov. for advs., 
Amts. owing to contingencies, 
co. by affil.co. 1,783,304 1,959,143] taxes, &c_... 12,742,774 8,222,317 
Accts. rec. from Deferred income SURED .. adthbe 
wholly owned ee 61,202,372 58,764,982 
foreign subs... 5,173,967 4,456,896) c Treas. stock. Dr14,583,476 Dr13143,406 
Brands, tr.-mks., 
goodwill, &c.. 54,099,430 54,099,430 
_ nn 297,619,166 291,230,362! Total .....-.- 297 619,166 291,230,362 





a After depreciation of $14,008,637 in 1940 and $13,591,034 in 1939. 

b The American Tobacco Co.'s eyuity in the net assets of (1) partly 
owned domestic subsidiaries (including intangibles of $3,859,610) aggre- 
gated $18,447,180, and (2) wholly owned foreign subsidiaries was $7 ,388,138. 
In 1939 company equity in net assets of both domestic and foreign subsidi- 
aries, including intangible assets of $3,983,802, aggregated $24,412,688. 

c Represented by 48,826 (30,439 in 1939) shares of common stock and 
166,359 shares of common B stock in 1940 and 1939, carried at cost.— 
V. 151, p. 2339. 


American Type Founders. Inc.—To Redeem Scrip— 

Bearer Common Stock Scrip Certificates are now redeemable on sur- 
render at City Bank Farmers Trust Co., agent, 22 William St., New York, 
N. Y., at the rate of $0.2496 per each 1-20 ($4.99 per full share), such 
amount representing a pro rata distribution of the net proceeds of sale of 
the shares reserved against the outstanding scrip. 

Guaranty Trust Co. of New York, agent, is effecting the redemption of 
scrip certificates for fractional interests in 15-year convertible sinkin 
fund debentures at the rate of $1.27956 for each $1 principal amount o 
debentures represented by scrip certificates upon surrender of such scrip 
certificates to its Corporate Trust Department.—V. 152, p. 669. 


A. P. W. Paper Co., Inc.—LFarnings— 
July 1 '40 to July 1'39 to ——-6 Mos. Dec. 31—— 
938 193 


Jan. 11°41 Jan. 13°40 19: 
$1,524,028 $1,466,557 
0 1,085,902 





Wet GRIGS....nncccoscosce $1,962,644 $1,955,805 











Cost of sales bef. deprec. 1,540,174 1,388,145 , 77 N 

Sell., admin. & gen. exps 334,686 326,676 252,764 288 ,057 
Gross profit ......... $87,784 $240,984 $161,187 $92,598 

Miscell. earns, (net)-.-- 2,080 Dr8,134 Dr1,534 Dr 10,623 
THO. ctcitnnnntnanwas $89,865 $232,850 $159,653 $81,975 

Int. on funded debt---_-- 77.769 103 ,008 96,561 96,768 

Int. notes, accepts., &c. 2,879 2,780 2,900 2.906 

Depreciation... ....... 84,700 80,693 77,210 83,227 
268 DR bd cc ccntises $75,483xprof$46 369 $17,018 $100,926 


x Earnings per share on 159,201 no par shares common stock amounts to 
$0.29.—V. 151, p. 3386. 


Associated Gas & Electric Co.—‘‘ReCap Plan” Gets 
First Court Test—Trustee for Company Starts Action Against 
Cor poration— 

The first step to determine the validity of the so-called ‘‘ReCap Plan"’ 
of the Associated Gas & Electric Co. and the Associated Gas & Electric 
Corp., promulgated by H. C. Hopson and associates in 1933, was taken 
Feb. 28 when Stanley Clarke, trustee for the Associated Gas & Electric Co., 
instituted proceedings in the Federal Court against the trustees of the 
Associated Gas & Electric Corp. 

As trustee for AGE Co., Mr. Clarke petitioned Federal Judge Leibell to 
set aside the ‘‘Recap Plan’’ and declare that the corporate entities of the two 
top holding concerns of the A. G. & E. system be treated as one with the 
company taking title to and precedence over all of the assets of the corpo- 
ration. At present, as a result of the ‘‘ReCap Plan,"’ the corporation controls 
virtually all of the operating properties in the $1,000,000 A. G. & E. system. 
Williard Thorp and Denis J. Driscoll, trustees of AGE Corp., have 
controlled Associated affairs since their appointment a year ago following 
Associated's entry into Sagereptey proceedings. 

The company brief, setting forth in detai: the company’s claims against 
the corporation and the arguments to substantiate such claims, requests 
the court to find as follows: 

(a) That petitioner recover title to AGE Corp. assets. 

(b) That petitioner be awarded a prior lien on AGE Corp. assets suffi- 
cient to satisfy all AGE Co. creditors. 

(c) That petitioner be awarded such lien sufficient to satisfy holders of 
AGE Co. fixed interest debentures. 

(d) “That AGE Corp.'s debt to AGE Co., wrongfull 
stock, be reconverted into debt and .. . 
claim against the AGE Co. estate.”’ 

(e) That the present open account balance, which is in excess of $100,- 

(),000, be established as a general claim against the AGE Corp. estate. 

(f) That AGE Corp. option debentures be canceled or subo.dinated to 
petitioners’ and AGE Co. creditors’ claims. 

(g) That any valid claims of holders of 8s of 40 be allowed only out of 
that property which would otherwise be devoted to the claims of AGE 
Corp. option debentures. ° 

(h) That the corporate entities of the two corporations be disregarded, 
the AGE Co. trusteeship be extended over AGE Corp. assets, and creditors 
of both estates be treated on a parity, except where special circumstances 
make such treatment inequitable. 

(i) That the Court adjudicate the rights of holders of AGE Co. fixed 
ingavent debentires to elect a position of parity with AGE Corp. debenture 

olders. 

{ i) That the Court adjudicate the rights of AGE Co. income debenture 
holders issued under plan to utilize the fixed interest debentures which they 


exchanged. 
(k) “Phat the Court adjudicate petitioner's rights to participate in AGE 
Corp.’s reorganization as stockholder, &c.; and that it value AGE Corp. 


assets. 

(1) That the Court determine the rights of the holders of AGE Corp. 
optional debentures to convert into twice the amount of options 2 or 3 
debentures. 


converted into 
be established as a prior 
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(m) That the Court determine that the special AGE Corp. debentures 
be subordinated to rights of petitioner and AGE Co. creditors. 

Following the filing of the brief Irvin McD. Garfield, Chairman of the 
eneral protective committee for security holders of Associated Gas & 
lectric Co. (iimited to the fixed interest obligations of the said company) 

issued the following statement: 

“Nearly 30.000 holders of fixed interest obligations of Associated Gas & 
Electric bo. together owning more than $59,000,000 of such debentures 
will join the general protective committee in heartily approving the filing 
in Federal Court of a pm by Stanley Clarke, trustee of the company, 
assisted by his counsel, Lewis M. sang & 

“At long last such security holders will recognize that these officers of 
the court, in a verified petition, have cried out against the wrongs done the 
company security holders and pointed a way to secure their redress. It 
must be reali that this petition not alone attacks the illegality and 
fraudulent preferences crea by the so-called ‘Recap Plan’; but further 

oes back to the very beginning of a long series of Hopson transactions 

y means of which he attempted to take away from security holders the 
assets purchased in trust for them with the proceeds of their investments 
and to restore these assets to them in accordance with the indenture pro- 
visions on which they relied. Security holders should not alone applaud 
Mr. Clarke's activities, they should unit in concretely manifesting their 
support. The general protective committee pledges itself to continue to 
place at Mr. Clarke’s disposition their full background and resources. At 
the first opportunity permitted by Court practice, this committee proposed 
to intervene in support of Mr. Clarke’s petition. 

Mr. Clarke attacks the legal validity of various transactions between 
the two affiliated corporations, including the ‘ReCap Plan’ of 1933, which 
was one of Hopson’s fraudulent financial devices to maintain his control 
over the Associated System. Holders of company debentures who refused 
to accept the plan were wrongfully deprived, it is alleged, of their rights 
to a prior claim against the company’s assets. The petition seeks to 
place such debenture holders in at least as favorable a position as they 
would have enjoyed had the ‘plan’ never been promulgated. Mr. Clarke 
Points out that those debenture holders who accepted the plan, whereby 
they sought to obtain ostensible priority over other debenture holders, 
helped Hopson to retain contro] of the System for six or seven years. By 
contrast, the holders who rejected the plan made possible ‘the ousting of 
the Hopson management to the benefit of all debenture holders’ .” 


Weekly Output— 

The Atlantic Utility Service Corp. reports that for the week ended 
Feb. 28, net electric output of the Associated Gas & Electric group was 
108,961,407 units (kwh.). This is an increase of 14,395,647 units or 15.2% 
above production of 94,565,760 units a year ago.—V. 152, p. 1418. 


“Atlanta Birmingham & Coast RR.—Zarnings— 























January— 1941 1940 ' 1939 1938 
Gross from railway. -.-- * $353,613 $305,077 $334,758 ‘$269,178 
Net from railway_...-. & 59, 31,21 70,459 546 
Net ry. oper. income... 9. 6,691 def16,785 22,549 def34,918 
—V. 152, p. 818. I 

Atlanta & West Point RR.—£arnings— i 

Januar 941 #~ 1940 ~~ 1939 938 
Gross from railway aenias $181,686 $156,715 $150,987 $132,266 
Net from railway - -.--- 43 872 24,509 20,881 def422 
Net ry. oper. income. - - 11,356 1,100 def2,742 def24,355 
—V. 152, p. 974. en “es $3 

Atlantic Coast Line RR.—Larnings— 

Month January— 1941 1940 1939 
Operating fevenucs..-.---.------- $5,780,249 $4,731,90° $4,340,761 
Operating expenses---------------- 3,851,534 3,624,490 3,317,848 

N ti WUE, 2 cco ccese $1,928.715 $1,107,416 $1,022,913 
a ~ page =a Kiser whnonanees 500 ,000 450,000 450, 
Operating income-.--.-..----------- $1,429,715 $657,416 $572,913 
Equipment and jt. fac. rents- ------- 238,009 280,651 235,639 

Net railway operating income- - --- $1,190,706 $376,765 $337 ,274 
—V. 152, p. Ris. 


Atlantic Life Insurance Co.—New President— 

Ralph R. Lounsberry was elected President at the anual meeting of the 
rd of directors held on Feb. 25. He will succeed Major Samuel F. 
Ibaugh, who is in the Government service in Washington.—V. 149, p. 


Auburn Central Mfg. Corp.—Earnings— 
Earnings for the 7 Months Ended Nov. 30, 1940 

Net loss after taxes, depreciation, amortization & special charges__$100,487 
—V. 152, p. 974. 

Automatic Telephone Dialer, Sale Pro- 
hibited— 

The Securities and Exchange Commission reported March 4 that U. 8. 
District Court Judge Guy L. Fake, at Newark, N. J., has issued a final 


enero enjoining company from selling its unregistered shares of com. 
in viol tion of the registration provisions of the Securities Act of 1933. 
_ — =; SE 


Babcock & Wilcox Co. (& Subs.)—Larnings— 


Inc.— Stock 


























Calendar Years— 1940 1939 1938 1937 
Profit on rr after 
sell., adm. & gen. exps. $6,315,713 $1,468,427 x$3,045,777 $1,850,961 
Deprec. of bldgs., mach. 
and equipment, &c_-.- 764,065 577,618 603 ,076 530,295 
Net profit on opers... $5,551,648 $890,809 x$3,648,853 $1,320,666 
Income from investm'ts — 723 ,646 404,498 538,105 715,516 
Miscell. income___...-- 4,966 10,185 31,053 9,649 
Total income_-_-__.-.- $6,280,260 $1,305,492 x$3,079,695 $2,045,831 
Interest paid_.___..._- 2,061 ,500 9,492 22,987 
Prov. for Fed. inc. taxes a2,690,000 129,200 93 ,008 
Si iia RE la AP ee ee 25,006 
 ) es $3,588,199 $1,168,792 x$3,089,191 $1,804,829 
Surp. at beginning of yr. 4,024,473 2,855,681 6,000,870 5,088,991 
Total surplus. ___.... $7,612,672 $4,024,473 $2,911,679 $6,893,820 
Cash dividends (net) .-_ . . ead 55,998 892,950 
Surplus at end of year. $6,671,914 $4,024,473 $2,855,681 $6,000,870 
a Includes excess profits tax of $1,230,000. x Loss. 
Consolidated Balance Sheet Dec. 31 
1940 1939 ' 1940 1939 
Assets— $s $ TAabtlittes— $s $s 
nth mediaeiemnm 4,313,227 2,265,325| Accounts payable. 3,456,558 2,255,455 
a Accounts & no Notes payable.... -..... 500 ,000 
receivable. ....- 8,026,734 5,610,625| Accrued liabilities. 1,670,192 927,538 
Unbilled ship. an Advance payments 
bab chen 2,448,332 1,969,361 oncontracts.... 906,076 219,733 
Inventories... ..-. 9,075,8 6,697 ,657 | Res.for Fed.in.taxf2,783,707 129,200 
b Investments -.. 3,669,940 3,671,753|Prov.°* for add'l 
c Prop., plant an Gh késcecane 1,320,270 685,122 
equipment - .-... 6,996,045 6,271,034| Res. for conting.. 365,850 419,935 
See 1/d Capital stock _..17,600,000 17,600,000 
Otherassets......  -.---. 11,875 | Surplus. ......... 6,671,914 4,024,473 
Deferred charges... 43,514 62,884 | e Capital stk. held 
in treasury... .. Dr200,941 Dr200,941 
WOE wsctaace 34,573,626 26,560,515; Total......-... 34,573,626 26,560,515 





a After reserve of $171,708 in 1940 and $117,728, in 1939. b After reserve 
of goa ,651 in 1940 and $961,830 in 1939. ¢ After reserve for depreciation. 
d 681,000 no-par shares. e 9,030 shares. f Includes excess profits tax.—V. 


151, p. 3386. 
Backstay Welt Co.— Delisting Hearing— 


The Securities and Exchange Commission has announced a public hearing 
on April 8, at its Chicago Regional Office, on the application of company to 
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e 
withdraw its common stock (no par). from listing and re gistraticn on th 
Chicago Stock Exchange. , 

The application stated, among other things, that of the 81,311 shares 
outstanding approximately 55,624 shares are owned by officers and directors, 
their families and employees. The application further stated that due to 
the existence of a thin market on the Chicago Stock Exchange, the quo- 
tations of ‘‘bid’’ and ‘‘asked’’ prices as shown on that Exchange have been 
detrimental to the price of the security.—V. 152, p. 671. 


Baldwin Locomotive Works—New Directors, &ce.— 

At the annual meeting of stockholders held March 6, 12 of the directors 
who served during the past year were reelected by the voting trustees, who 
constitute the stockholders under voting trust agreement established under 
the plant of reorgnization of the company which became effective Sept. 1, 
1937. The directors so reelected are: Arnold Bernhard, Charles E. Brin- 
ley, John W. Converse, Joseph N. Ewing, Harry_L. Frevert, William H. 
Harman, Edward Hopkinson, Jr., Conrad N. Lauer, Jerome Preston, 
Robert C. Shields, Charles L. Stillman and William H. Winterrowd. 

James M. Skinner was elected a director to fill the vacancy on the board 
created by the death on March 3, 1941, of Charles H. Schlacks. 

The voting trustees for the 313 par value common stock on March 6 
announced the resi, tion of William L. Batt as one of their members. 

John B. Thayer has been elected to fill the vacancy thus created. The 
remaining voting trustees are Arnold Bernhard, Robert K. Cassatt, Thomas 
8S. Gates and Philip C. Staples.—V. 152, p. 1421. 


Baltimore Transit Co.—ZJ/nterest Payments— 

Company has declared payments on the accumulated interest due on 
its series A debentures at the rate of 4% on tn2 4% obligations and & % on 
the 5% debentures, both payable April 1 te registered holders of that date. 
The company’s books will close on March Accumulated interest 
undeclared and unpaid on the series A debentures as of Dec. 31, 1940, 
amounted to 444% on the 4s and 5% % on the 5s. 

On Jan. 2, last, the company paid interest on these obligations at the rate 
of 144% on the 4s and 1 % % on the 5s which represented three-fourths of the 
stipulated rates. Same amounts also were paid on July 1, 1940. 

The company’s board also voted extra compensation for employees at 
the rate cf 4% during tne next six months, totaling about $120, —vV. 


152, p. 1421. 
(L.) Bamberger & Co.— New Official— 


Michael Yamin has been appointed kxecutive Vice-President of this 
company in charge of the home furnishings division, it was announced on 
Feb. 27. He had been merchandise councilor and assistant to Howard F. 
Otten, Executive Vice-President of R. H. Macy & Co., Inc. Mr. Yamin 
replaced Richard May, who recently resigned.—V. 150, p. 2486. 


Barker Bros. Corp.—Larnings— 

















Calendar Years— 1940 1939 al938 b1937 
ee a ee $12,603,777 $12,135,312 $11,977,712 $14,314,027 
Costs and expenses._.... 11,291,015 11,066,811 11,243,571 12,980,689 

Operating profit - - - -- $1,312,762 $1,068,501 $734,141 $1,333,338 
Other income- ---~. ~~ --- 69,426 45,643 92,128 103,250 

Total income--_-_-_--_-_- $1,382,188 $1,114,144 $826,269 $1,436,588 
Deprec. & amortization- 157 ,035 174,322 168,971 128,349 
as «sb acne ws 18,026 18,129 20,043 16,574 
Rents paid to Sunland 

Inv. Co. & other rents 552,777 532,273 602,116 677 ,960 
Federal taxes_.....-~.-- 160,500 69,000 20,520 88,300 
ie, ee i«asaxo # shenee  .. wayales 29,400 
PEE ccesse  i«csgna i. semen. Stmakelets 38,196 

OE $493 849 $320,421 $14,619 $457,809 
Preferred dividends. - - - 175,763 177,210 177 ,529 180.113 
Common dividends - - - - 133 ,650 a... means 130,610 

EE ee $184,436 $99,676 def$162,910 $147,086 


a Including subsidiary merged on June 30, 1938. b Including subsidiary. 


Balance Sheet Dec. 31 








1940 1939 | 1940 1939 
Assets— $ $ Liabtltties— $ $s 

a Fixed assets_... 953,091 1,037,680 5%% pref.stock_. 3,211,000 3,237,300 

> Res 590,804 579,342 | b Common stock... 3,295,444 3,295,444 

Notes & accts. rec. 5,040,493 4,846,095) Accounts payable. 763,343 613,742 

Inventories _ _- .-.. 2,398,180 2,428,113) Notes pay., unsec. 1,425,000 1,700,000 
Investment in Sub- | Sunland Inv. Co., 

land Inv. Co... 835,999 821,335, accrued rent_- - 10,115 1,203 
Other investments 78,780 80,832) Res've for Federal 

Deferred charges... 122,853 131,035| income tax. _-_-_- 184,720 86,604 
Goodwill. .....-.-. 1 1| Curr. instalm't on 

long-term oblige --..-. 10,000 
Accr’d taxes, pay- 

roll & otherexp. 367,597 351,905 

Deferred liability. §-..--- ,000 

Capital surplus_.. 133,575 116,970 

Earned surplus... 644,592 460,156 

|¢ Treasury stock-. Dr15,183 Dr28,891 

TetMscccscece 10,020,202 9,924,433 | , 10,020,202 9,924,433 


a After depreciation of $1,664,412 in 1940 and $1,530,541 in 1939. 
b Represented by 178,200 no par shares. c Represented by 303 (302 in 
10s) euares s referred stock and 4,054 shares common stock in 1939. 
—Vv. DP. ; 


Bastian-Blessing Co.—40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable April 1 to holders of record March 15. Like amount was 
paid on Jan. 1 last; dividend of 30 cents was paid on Nov. 25 last, and a 
De res quarterly dividend of 40 cents was paid on Oct. 1 last.—V. 151, 
Pp. , 


Bath Iron Works Corp.—ELarnings— 


W. 8S. Newell, President, states in part: 

During the past year mg am 4 produced a record volume of work done, 
measured by the cost of the wor performed plus the profit thereon. | This 
amounted to $18,128,546, or $3,102,604 greater than for the year 1939. 
This represents an increase of over 20% and is the bighest point in the 
volume of work produced ever reached fn the history of the corporation. 

In connection with the National Defense Program, corporation was 
awarded contracts at various times during the year, so that at present, 
the new contracts on hand call] for the construction of 25 destroyers for 
the United States Navy, at a basic contract price of $166,496,400. In 
addition thereto, the United States Maritime Commission awarded corpora- 
tion the contract for the construction of four cargo vessels at a basic con- 
tract price of $8,792,000. Since the construction and completion of this 
very large amount of work calls for delivery of these vessels within a three- 
pose period, and being deter: and desirous of doingSour share in 
ndustry's greatly expanded effort in contributing to the National defense, 
directors immediately authorized its officers and executives to proceed to 
do everything to meet the requirements of this greatly expanded con- 
struction program. ee 

As a result, and in connection therewith, ation was authorized by 
the U. 8S. Navy Department to p ately with the construction 
and equipment of a fabricating plant, galvanizing shop and storehouse 
buil on land purchased by the ation in fee in East Brunswick, 
Me. e@ estimated cost of these additional facilities is $2,400,000. This 
construction has now been virtually completed, in accordance with an 
arrangement whereby the Government was to repay the tion for 
the cost of these additional facilities (without profit) and take title thereto. 

tion has also npeng bmn property in East Brunswick, 
Me., upon which there is now being constructed railroad si 
with the Maine Central RR. The Navy Department has also adv 
that in connection with the large amount of work on hand, additional 
facilities are in the main shi in Bath, Me., and has estimated 
their cost at $800, These additional facilities which are now under 
d for by the corporation, and up to 


construction are to be owned and 

Dec. 31, 1940, approximately $450,000 has been s t for this work. 
Under t ions of the Revenue Act of 1940, the corporation 
believes that it is entitled to the benefits of the tion provision 
relating to the such special emerg: ncy facilities, and'on this basis 


cost of 
the cost of the facilities to be constructed and equipped in the main yard 
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is to be amertized over a period of 60 months, beginning witb the month 
following their completion. Up to Dec. 31, 1940, only the small amount 
of $289 has been charged against earnings for amortization on that portion 
of these facilities which were completed up to the end of the year. 

Allowing for the work already done on the contracts received during 
1940, corporation goes into the beginning of 1941 with a backlog of approxi- 
mately $172,000,000, which represents the estimated amount of un- 
completed contracts at the close of the year. 











_ Calendar Years— 1940 1939 1938 1937 
Cest of work performed 
Plus estimated profit 
earned during period -$18,128,546 $15,025,942 $8,607,549 $8,292,937 
Cost of work performed 
Ecsta mintew % 14,896,529 14,209,680 8,434,711 8,364,309 
Profit on operations.. $3,232,017 $816,262 $172,839 loss$71,372 
Additional income - - - -- 1,504,174 92,496 83,177 119,556 
Total income - - - - __-- $4,736,191 $908,757 $256,016 $48,184 
Total deductions from 
income....... eer 79,880 73,125 68,755 25,592 
Prov. for Federal income 
Wssuccéhunsaccen y2,604,131 x174,929 x57 516 2,173 
Net income. ---...-- $2,052,179 3660 ,703 $129,745 $20,419 
Divs. on com. stock~--- eee °° . beladse < “saben 224,036 
x Includes provision for additional Federal income taxes for 1937. y In- 


cludes 3654,.32 provision for excess profits tax, and $500,000 additional 
provision for Federal income and excess profits taxes on progress profits 
accrued to Dec. 31, 194U, and reportable in 1941 and subsequent years. 
z This was a 3% stock dividend. 


Comparative Balance Sheet Dec. 31 
1940 1939 
eihevenelithathnetekoskbhunsakdoksdaschace $819,101 $1 388-110 


Accounts receivable from United States Governm't a2,771,724 ,533 ,53 
Estimated amount receivable from U. 8. Govern- 








meat for delivery of completed work. _-_-__-__-- 2,335,977 1,186,571 
Miscellaneous accounts receivable__..._..._._-- 81,429 4,723 
Work in progress Lwtihed tb tute tei dabsmidaeee 1,332,537 591,147 
Inventory of merchandise and supplies (less valua- 

LS SSE Eerie Fs Se 105,271 54,481 
OU SRS 65.55 cbc nascqdussacdedscdécsiacoes 177,934 127,305 
DONO iene Andidinadcadsdinbuckeou , 832 1,421,699 
Total deferred charges to operations_..._...____- 50,420 26,724 

i chntnmegekthhhasdeaegenecone $9,675,225 $6,174,293 

Liaorlities— 

Notes payable—Bath Trust Co..__............. -..--- $50,000 
Notes payable—Bank of Manhattan Co_........  ------ 966 ,666 
Se tenn Leben abo ameey oaths $1,741,337 1,588,918 
Federal capital stock tax accrued___.......___.. 55,000 5,100 
Estimated Federal income taxes payable in 1941-_- Tone |. ..seeeen 
Federal income tax payable on completed con- 

Nis itil dah aids akenith a eee mieima dicts ite a uetbdbiande 11,599 
Federal and State unemployment insurance and 

ee See CO ccdcsseuncasduncsacdase 82,319 54,354 
Accrued EE EE EAE RS 145,571 88,21 
c Requisitions paid and approved for payment— 

ship contracts (less cost plus estimated earned 

tt Pitch ccthihatieti hahha. i nebeade 102,019 
Reserve for proposed additional Federal income 

taxes for 1937 and accrued interest thereon_ - - - 24,254 23 ,007 
Provision for estimated Federal income taxes on 

contracts in progress at Dec. 31, 1939__....--. ------ 247 ,669 
Provision for estimated Federal income taxes, pay- 

able in years su uent to 1941 on progress 

rof. to Dec. 31, 1 on uncomplet’d contracts. 1,603,500 -..... 
Oh RE BEETS 66 deen db odscikeneudiliicne om OE rene 
Common s (par $1) and scrip shares_.....--- 418,974 418,974 
CR eh at aedibebtindcdcebionhen + 593,188 593,188 
Surplus arising from Spree of assets (net of de- 

preciation te Dec. 31, 1967) ..-<.ccacecccccccs 687 ,573 687 ,573 
Sant pie Snumndbntiekpabeiti att 3,075,208 1,337,013 

Tks endtnecddinnbacsbbabadgtibtieeee $9,675,225 $6,174,293 


a Received $2,317,176 to Jan. 25, 1941. b After reserve for depreciation 
of $1,084,296 in 1940 and $935,621 in 1939. c Less cost plus estimated 
profit thereon (less $11,643,458. d For Federal income and excess profits 
taxes on progress profits accrued to Dec. 31, 1940, and reportable in 1941 


Pp 
and subsequent years.—V. 151, p. 3227. 


Bearings Co. of America—Accumulated Dividend— 

Directors have declared a dividend of $3.50 per share on account of 
aT SW I the cumulative first preferred stock, payable March 3. 
—Vv. y r 


Beech Aircraft Corp.—New Bonus Plan— 

Corporation announced on Feb. 28 to its employees that by agreement 
with the International Association of Machinists, Aeronautical Lodge No. 
733, the legally recognized bargaining agency for its employees, the follow - 
ing pomas bonus plan has arranged: 

‘1. At the first etme | Pay period beginning not less than five days after 
the first 30-day period during which a total of 20 twin-engine Beechcrafts 
shall have been delivered to and accepted by the Government, a pay in- 
crease of 2\¢c. per hour automatically shall be granted to ail workers in- 
cluded in the classifications covered by our present union agreement, and 
who have been Beech employees for more than 35 days. 

“2. At the first weckly pay period not less than five days 
after the first 30~liay period during which a total of 50 twin-engine Beech- 
crafts shall have been delivered to and accepted by the Government, an 
additional pay increase of 2c. per hour automatically shall be granted to 
all workers included in the classifications covered by our present union 
agreement, and who have been Beech employees for more than 35 days.”’ 

In other words, when Beech produces and has delivered 20 airplanes per 
month a raise is due, and when Beech produces and has delivered 50 air- 
Planes per month, another raise is due.—V. 152, p. 1421. 


Bell Aircraft Corp.—Listing— 

The Committee on Listing of the New Curb Curb Exchange has approved 
application to list 15,000 additional shares of common stock (par $1) on 
official notice of issuance, pursuant to an offering to certain salaried key 
employees in accordance with the terms of an employees’ stock purchase 

lan. Asof Feb. 14, 1941, and pursuant to the terms of the plan, company 
as entered into agreements with employees covering the sale of 8 ,400 shares 
of the 15,000 shares approved for listing at $10 per share.—V. 152, p. 1421. 


Bell Telephone Co. of Pennsylvania—Farnings— 











Month of January— 1941 1940 
Aa in Sho datbnnnbénouadasras $6,844,279 $6,412,893 
Uncollectible operating revenue..............-- 18,921 20,288 

Ce EE, 6 « con dcunndscdscakdbdndad $6,825,358 $6,392,605 
Ge G's Stones bas odediacantéacncnd 4,405,269 4,171,129 

Net operating rovemues......-....2.-.-20---- $2,419,989 $2,221,476 
GEE Sa Seca cb nbccnassadcikcdddsscence 757 439 603 .140 

ee GI BRODIE, oon wcewntecsécsccnacces $1,662,550 $1,618,336 
WOOO GIO nabs ae Bhd cdcdvacccdcigdccessesssccs 1,202,905 1,167 ,649 


Gain in Phones— 

Company reports a net gain of 7 ,669 stations in February. This compares 
with a gain of 9,268 in January and 6,641 in February, 1940. Asof Feb. 28, 
est, ere oe 1,373,886 Bell telephones in service in Pennsylvania.— 

" Dd. > 


Beneficial Industrial Loan Corp.—T7o 


Common Dividend— 

& Directors have declared a dividend of 45 cents per share on the common 
stock, payable March 31 to holders of record March 15. This compares 
with 50 cents paid on Dec. 31, last; three dividends of 45 cents were paid in 
Preceding quarters; divided of 50 cents paid on Dec. 27, 1939, and pre- 


Pay 45-Cent 
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viously regular quarterly dividends of 45 cents per share were distributed. 
—V. 152, p. 1273. 


Bethlehem Steel Corp.—Annual Report 1940-—Eugene 


G. Grace, President, states in part: 

Resulis—The net income of corporation for 1940 was $48,677,524, as 
compared with $24,638,384 for the preceding year. The net income for the 
year 1940 was equivalent to $14.04 per share on the 2,984,994 shares of 
common stock outstanding in the hands of the public at the end of the 
year after deducting an amount equal to the dividends for the year on the 
outstanding 7% cumulative preferred stock and for the first quarter on the 
5% cumulative preferred stock (which was redeemed on April 1, 1940). 

Unfilled Oraers &c.—The net billed value of productg shipped and of 
other classes of business done by corporation during the year 1940, is $602,- 
202,618, as compared with $414,141 ,087 during the preceding year. 

The estimated net amount of business booked during the year by corpo- 
ration, ageregated $1,519,3C0,G00, as compared with $538,368,398 for the 
year 1939. he estimated net billing value of the unfilled orders on hand 
Dec. 31, 194C, amounted to $1,204,1C00,000, as compared with $287 ,002 ,024 
on Dec. 31, 1939. Such estimated net billing value of unfilled orders on hand 
Dec. 31, 1940, includes $1,036,000,000 as the unbilled amounts on con- 
tracts for ship construction and ship repairs. 

New Financing—in March, 1940, corporation sold $35,000,000 serial 
debentures due $3 500.000 on March 1 of each year from 1941 to 1950, 
inclusive, and also $30,000,600, of consolidated saocten e 20-year sinkin 
fund 3% bonds, series G, due Feb. 1, 1960, and $40, (00,000 consolidat 
fund 3% % bonds, series H, due Feb. 1, 1965, and 


mortgage oak a sinkin 
in Jur: 1940, it sold $20,000,C00, serial debentures due $2,500,000 on 
July 15 of each year from 1943 to 1950, inclusive. The expenses (approxi- 


mately $665,000) incident to the issue and sale of such bonds and debentures 
were charged to income. The discount (amounting to $2,350,000) on their 
sale Was set up as a deferred charge to be amortized over their respective 


terms. 

$50,242,000, of the consolidated mortgage 30-year sinking fund 3%% 
bonds, series E, of Bethlehem Steel Corp. were called for redemption on 
April 15, 1940, at 105 plus int., $50,390,000 of consolidated mortgage 25- 
year sinking fund 414% bonds, series D, were called for redemption on 
July 1, 1940, at 105 plus int. and $22,941,000, 15-year sinking fund con- 
vertible 344 % debentures were calied for redemption on Aug. 26, 1940, at 
105 plus int. The premiums on the redemption of, and the unamortized 
discount on, such redeemed bonds and debentures ($10,107,184 in the 
aggregate) were charged to surplus account. 

he redemption of the 5% cumulative preferred stock, which was called 
for redemption on April 1, 1940, Was consummated during the year. Such 
redemption was out of capital and, ponmens to Delaware law, the capital 
of the corporation was reduced by the par amount of such preferred stock 
so redeemed ($18,677,740) and the certificate of incorporation was further 
amended by eliminating therefrom all reference to such preferred stock. 

Mized Claim Awara—Black Tom—In October, 1939, the Mixed Claims 
Commission, United States and Germany made an award in favor of 
Bethiehem Stee! Co. on the claim which it had filed against Germany grow- 
ing out of the Black Tom explosion in July, 1916. Payment of the award 
was delayed me action of other award-holders. The award was sustained b 
both Federal Courts in the District of Columbia in 1940 and by the U. 8. 
Supreme Court on Jan. 6, 1941, and $2,238,248 was paid shortly thereafter 
in partial liquidation of the award and interest allowed thereon and was 
credited to surplus account in 1940. 

Inventory Reserve—Since shortly after the beginning of the war in Euro 
the prices paid for certain raw materials have been substantially above the 
level of those prevailing prior to the war, which caused the inventory value 
at Dec. 31, 1940, of such raw materials and certain manufactured products 
to be higher than their estimated normal cost. In order to provide for a 
possible decrease in the market prices of similar raw ma als and con- 
sequently a decrease in the replacement cost of manufactured products, a 
reserve of $9,070,000 (including $2,C60,0C0 which was set up in 1939), 
equal to the estimated amount of the excess of the inventory value of such 
materials and products at the end of the year over their estimated normal 
cost, has been set up out of income and deducted from the total inventory 
value. In addition $1,000,000 was added to the contingent reserve and 
charged to income account during the year. 

Additions, &c.—-The cash espenditures for additions and improvements to 
properties of corporation during 1940 amounted to $29,994,523. The 
estimated cost of WE the construction authorized and in progress 
as of Dec. 31, 1940, is $34,860,000. 

It is expected that of such nditures and such estimated cost approxi- 
mately $39,600,000 will be subject to amortization under the provisions of 
the Internal Revenue Code as amended by the Second Revenue Act of 1940. 

Construction for U.S. Government, &c.—In addition to the above con- 
struction work the construction of certain other facilities at an estimated 
cost of apprenimnasety $58,000,000 at steel plants and <= Mee of corpo- 
ration and on additional property which has been leased for the purpose 
was begun during 1940. Those facilities will be paid for and owned by the 
U. 8. vernment, subject to removal by after the end of the present 
emergency, and will be operated by a subsidiary yy —~ ¢ in some cases 
on a rental basis. The principal items covered by such authorizations 
comprise additional facilities at the Bethlehem Plant and the Steelton 
Plant for the production of forged armor plate, shell forgings, projectiles, 
airflask forgings, rotors, ship shafting and other heavy forgings and at 
the Fore River, Staten Island, San Francisco and San Pedro shipyards 11 
additional we OS CT iy ways, two reconditioned ways and other facilities. 

Since Jan. 1, 1941, a former shipyard with four shipbuilding ways and 
also shop facilities in Baltimore Harbor have been leased and construction 
started there on nine additional ways and other facilities for the con- 
struction of cargo vessels. Those facilities will be paid for and owned by the 
U.S. Government and will be operated by a subsidiary company which has 
been averse a contract for the construction of 50 vessels on the basis of 
cost plus a fee. 

Upon the completion of the above-mentioned additional ways corporation 
will have 47 ways available for use in constructing ships. The present 
shipbuilding program contemplates the construction by corporation of 179 
1 > and cargo vessels, most of which are scheduled for delivery prior to 


Tazes—T he aggregate amount paid or provided for the year 1940 for taxes 
of Bethlehem Steel Corp. and its subsidiary companies consolidated and 
its share of the taxes of its yo companies not consolidated and of ore 
mining cor tions pertteky owned by it is $41,345,349, as compared with 
$21,191,492 for 1939. Such aggregate amount inctudes $8,156,978 for 
unemployment, old age and railroad retirement taxes for 1940, as com- 
pared with $6,299,196 for 1939. The amount provided for Federal income 
taxes for the year 1940 is $16,386,758 and the amount provided for Federal 
excess profits taxes is $6,C00,000. 

Operation of Steel Plants—Operations of the steel plants of the corporation 
for the year 1940 ereraged 93.3% of their rated steel capacity , as compared 
with 70.8% in 1939. uring the last half of the year operations averaged 
101.7% of such capacity. Approximately 27% of the steel produced by 
corporation in 1940 was exported in the form of finished and semi-finished 
mes Eresusts, of which about two-thirds was shipped to Great Britain and 
Ca . 

National Defense Program—Because of its capacities and experience in 
the building of ships and the production of armor plate and other heavy 
forgings and guns, projectiles and other ordnance materials corporation has 
naturally been called upon to participate to an important degree in work 
for the National Defense Program and such work will, of course, take 
riority over all other requirements. The officers of Bethlehem Steel Corp. 
lieve, however, that the requirements of the National Defense Program 
can be fully met without interfering materially with the established com- 
mercial business of the corporation. 

The rated steel ca ty (ingots and castings) of corporation was increased 
effective Jan. 1, 1941, from 11,468,800 net tons to 11,850,000 net tons per 
annum parily as a result of the construction Coins, the year of two new 
electric furnaces above mentioned and the rebuilding and enlarging of 
three open hearth furnaces and ly to reflect actual capacities of existing 
furnaces demonstrated for the first time in 1940. The completion of the 
construction authorized and in aly at the end of the year will result 
in increases in the rated capacities of 785,000 net tons of coke, 780,000 net 
tons of pig iron and 860, net tons of open hearth steel. 

Employees—The monthly average number of employees of corporation 
in the United States pin ny Fd in 1940 was 118,439, as compared with 
95,029 in 1939. The number of such employees receiving pay in mber , 
1940 was 131,785. The av earnings per hour of such employees in 
1940 was 94.lc. as compared with 91.6c. in 1939. Such employees wor 
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an overage of 36.6 hours per week in 1940, as compared with 35 hours per 
week in 1939. 

Litigation—The litigation between Bethlehem Shipbuilding Corp., Ltd., 
and United States Shipping Board Merchant Fleet SP. which was de- 
scribed in the circular letter to the stockholders of Bethlehem Steel Corp. 
dated May 5, 1925, is still pending. On Dec. 27, 1938, a ju ent was 
entered in the U. 8. District Court at Philadelphia in favor of the Ship- 
building Corp. for $5,272,075 together with costs, but without interest. 
A suit by the United States to recover alleged overpayments on some 
of the same contracts was dism On June 18, 1940, the judgments in 
both suits were affirmed on ap 1 by the U. 8. Circuit Court of Appeals 
for the Third Circuit. On Oct. 14, 1940, the U. 8. Supreme Court granted a 

ition by the Government for a review by that Court of such judgments. 
Khe cases have not yet been argued in the Supreme Court. 

Stockholders—At the end of the year the number of holders of record of 
shares of Bethlehem Steel Corp. (Del.) and of the holders of shares of 
Bethlehem Steel Corp. (N. J.) who had not surrendered their certificates for 
exchange for certificates for shares of Bethlehem Steel Corp. (Del.) was 
70,836 of whom 3,185 held preferred stock and also common stock. The 
number of holders of the 7% cumulative preferred stock was 26,358, and 
of the common stock was 47,663. 


Production (Net Tons) for Calendar Years 


940 939 
@ OPO. oc cece ccsccccccescccucccccccecceses cee 11,191,099 7,538,632 
DORNE «cw eccnacteccaséesaccsssesnetéense 2,925,333 2,078,004 
CE, is ce nbcacdcdnasenccnconecstsesnusecessa 7,657,902 5,538,374 
OEE: oc dds eqeatoccsebccercsccsncescesesatnoe 5,952,843 4,771,196 
Pig iron and ferro-manganese- . -.-------------- 7,104,522 5,348,629 
Open hearth (bessemer and electric steel) -------- 10,704,741 7,958 ,636 
Rolled steel and other finished products for sale... 7,703,917 5,661,776 


a Includes percentages of ore mined by the subsidiary companies not 
consolidated and the ore mining corporations, 50% or less owned, which, 
respectively, are equal to the percentages of share interests of your corpo- 


ration therein. 
Consolidated Income Statement for Calendar Years 


1940 al939 

b Net billings (excl. billings between corps. incl. 

NS EE ee re ae $602 202,618 $414141,087 
c Cost of billings shown above. -.--....-.---.-.------ 453 560,305 324,075,892 
Provisions for: 

d Depreciation and depietion.-......----.----- 23,384,254 20,193,033 

Amortizing emergency facilities_.........---- FS 5 Smee 

Reserve in respect of inventories__.....-.----- ‘ pth sgn 2,000,000 


CE J. ats Labbeenecadeabebonda 


Pensions (the corporation’s plan) --_.--.-.------ '293 979 372,905 


Unemployment, old age and raiiroad retire. taxes 8,096,973 6,252,928 
Si CEG « . + 6 Wewsees odeee dbuceton se 8,213,238 6,670,138 
Doubtful notes and accounts receivable - _ -- ~~ -- 525,039 531,409 


Selling, administrative and other general expense.. 19,729,211 15,636,734 


OG GUOROTINS 1NO0ENS. « oo ctscccsccsecsnccces $78,829,619 $38,408,048 
See GE KR icetudacdleda scence dduwbtitewes ot 893 ,207 721,784 
NR 6 niche bw enbahéntsdeosenawoucen $79,722,826 $39,129,832 
RG ee MO. cubntdaoakbatacengee a 6,762,422 6,732,777 

Amortization of discount & commissions on sale of 
DCL Jul khetheseethesehbed dune duluns due 402,172 371,275 
Other interest. ..<<-scccess- a sey ae 70.076 3,953 
Rental equal to 4% on stock of Cambria Iron Co_ - 338,618 338,618 

Minority interest in the net income of Johnstown 
a as oe andi ase apie igigy ebiee-ae > oe 4,344 4,406 
38,500 43,585 


re nk cence enedimae aiadanae 


Net income before provision for taxes on income_$72,106,694 $31,635,218 
Vederal normal income tax... ....<cceccccecece 16,386,758 6,092,552 
Federal excess profite taxes. ........--.--..------ 6,000,000 75,335 
inane an ade 1,042,412 828,944 

tee a Ra ce, ene Cage msde eee e Hie $48,677,524 $24,638,384 
iil i TS RIEL I EE i EI 6,770,680 7 471,096 
ES ST, EE ly ee 14,924,970 4,775,076 

Ey ee er ee ee eT eee $26,981,874 $12,392,212 
Shares of common stock outstanding. .........--- 2,984 ,994 2,984 994 


pO Ee Oe ee ea $14.04 $5.75 

a Restated for purpose of comparison. b Aggregate net amount billed for 
products shipped, revenue from transportation companies and other classes 
of business and services, less returns, discounts, commissions and other 
allowances. ec Including provision for depreciation of certain classes of 
equipment, but not including provisions shown next below. d Except such 
as is included in cost of billings above. e Except income and excess profits 
taxes deducted below. f Discount on bonds purchased for sinking fund 


or for treasury. 
Consolidated Balance Sheet Dec. 31 








Assets— 1940 1939 
Cash, demand and time deposits in banks. .-..---- $84,027,279 $75,554,356 
a Cash on deposit with mortgage trustee--...-.-- A. ,016 3,558,585 
b Accounts and notes receivable__...---.------- 63,589,703 48,574,839 
ee ie ii cicain mh oneise nme ke - SF Been 
RN As dick hn ele dine ent nedaies oneue 135,065,177 116,498,566 
Investments in capital stocks of and advances to 

sub. companies not consolidated-__..........-- 2,813,997 3,551,149 
Investments in capital stocks of and advances to 

ore mining corporations (50% or lessowned).-.. 3,844,424 3,924,709 
id eetine wale i 3,759,396 5,925,483 
2 Pi... ccna cateesoeseeeréooese 459,278,980 462.877 ,996 
ik. 2% sconesanencbnabddbneccene 3,237,499 5,218,205 
TE A0OUG ... .. a cteddsecncacescasso® 3,467,707 3,254,922 
Se PRO IEO a wui cncibéincccconascnacoses 8 «|= saeece .993 572 

, Retatphadussas-senteebeqens $763 ,724,034 $732932,382 

Liabilities— 

Accounts payable (trade) .......-.-.-...------. 25,069,557 21,106,975 
Advance paymente received on sales contracts._.-- 3,689,918 == -.__ . 
ins taken eennenscunsnecnecee 50,265,247 29,055,849 
Accident compensation and pensions payable with- 

_y Sy ig she pE pe 1,328,000 1,059,000 
Special incentive compensation fund_..........-.. 1,801,899 700,370 
Indebtedness to sub. companies not consolidated... 1,114,757 828,027 
h Serial bonds. _......----. Mbntnenkieébnbsoen 5,112,000 2,974,000 
Bonds and stock called for redemption. -.........- 1, 247 = 11,171,380 
Preferred stock dividend payable. -...........---- [ee )=~|«— ol aheeee 
Funded debt, and stocks of Cambria Iron Co. and 

Johnstown Water Co. in hands of public. _---~-- 185,774,684 189,886,700 
Pn 21... ctivetsannadtrbdedoonnes 3,546,995 3,711,708 
meee 9,567,249 8,577,392 
7% cumulative preferred stock........-...----- 93,388,700 93,388,700 
5% cumulative preferred stock..............---  _ --..-- 18,677,740 
hOB RE Se RR Sr 283 574,430 283,574,430 
PE dmds asa» dsbschumdcktabdciatnbnooduad 96,252,049 78,229,111 

MEPbsbks Feb bbandddcndcaycecsnecésunetes $763 ,724,034 $732932,382 


a And other Copeenin Ber redemption prices payable on bonds and stock. 
b Less reserves: 1940, $1,694,895; 1939, $2,125,364. c In respect of ex- 
Penditures on faciiities installed for account of United States Government. 
d Unpaid balances on real estate instalment contracts and mortgages and 
deferred receivables (less reserves to reduce book values to estimated 
realizable values: 1940, $1,236,850; 1939, $1,834,531). e Sroperty, gccoust 
res. for depreci. of $351.514.146 in 1940 and $327,608,235 in 1939. f At 
lower of cost or quoted market value (quoted market value: 1940, $3,578,- 
775; 1939, $3,389,048). g,Under contract for sale of certain properties to 
United States Government. h Sinking fund instalments and purchase 
money obligation _—- within one year. Represented by 2,984,994 
no par shares.—V. 152, p. 820. 


Bird & Son, Inc.—10-Cent Divi. — 


*” Directors have declared a dividend of 10 cents per share on the common 
stock, no par value, payable March 28 to holders of record March 20. 


Dividend ot 30 cents was paid on Dec. 28 last; 10 cents paid in the three 
preceding —— 25 cents paid Dec. 28, 1939: pegviousty ahead divi- 
dends of 1 738. 


cents per share were distributed.—V. 151, p. 
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Birmingham Fire Insurance Co. of Ala.—35-Cent Div.— 
Directors have declared a dividend of 35 cents per share on the common 


stock, payable March 31 to holders of record March 15. Previously regular 
quarterly dividends of 25 cents per share were distributed. In addition, 


extra dividend of 25 cents was paid on Dec. 28, last.—V. 152, p. 113. 


Bishop Oil Co.—ELarnings— 


Calendar Years— 


b1940 1939 
EE OO AT GE Eee $469 406 $437,051 
Fe a a dotiecacdb cus gseedasbereunse 24,366 309 


a After deducting all charges including depletion, depreciation and cost 
of wells and leases abandoned. b Preliminary.—V. 151, p. 2795. 


(E. W.) Bliss Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on the 6% cumu- 
lative pre.erred stock, par $25, and a dividend of $1.25 per share on the 
5% cum. pref. stock, par $25, both payable on account of accumulations 
on March 17 to holders of record March 10. Like amounts were paid on 
Dec. 27 and Sept. 6 last, these latter being the first paid since March, 1938. 

Current payments clear up all arrearages.—V. 151, p. 3738. 


Bon Ami Co. (& Subs.)—Zarnings— 
Consolidated Income Account for Calendar Years 
1940 1939 193 1937 
$2,801,594 $3.734.720 








Gross profit on sales__.. $3,078,184 $3,117,203 
Operating profit... 1,817,338 1,839,413 1,750,159 »422,469 
Depreciation. ._.....-- 49,24 142 $2,721 89,561 
Federal taxes, &c_.----. £428,500 301,500 278.325 241,625 
Net income......... $1,339,593 $1,481,772 $1,389,113 $1,391,282 
@ EPEVI 6 cscscenats 1.170,206 1,364,672 1,266,922 1,391,800 
Balance, surplus_--_-- $169,389 $117,100 $122,191 def$518 
a Earns. per sh. on cl. A pe 
stock (no par) ------- c$6,44 c$7.19 b$6.70 b$6.71 
ad Earns. per share on “a 
class B stock (no par) -_ $3.65 $4.01 $3.78 $3.78 


a Under the participation provisions of the shares, class A stock is entitled 
to $4 a share per annum, and after class B stock has received $2.50 a share 
Per annum, both stocks participate equally as a class in any further dis- 
tribution. b Figured on 94,573 shares issued. c Figured on 94.583 shares 
of stock in hands of public. d Figured on 200,000 shares of stock in hands 
of public. e Figured on 92,647 shares of stock in hands of public. f In- 
cludes excess profits tax. g Includes dividends paid on both class A and 
class B in reacquired common A stock at cost. 

Comparative Consolidated Balance Sheet Dec. 31 








Assets— 1940 1939 , Lfabdiltties— 1940 1939 
TET $634,705 $386,494 Accounts payable. $50,436 $44,484 
Marketable securs. Acer’d liabilities_- 24,882 28.036 

, a 1,565,024 1,615,008 Res.forine.taxes. 395,000 286.394 
Accts. receiv. less | Res. for conting-- 10.325 15,646 

a 134,013 153,661! x Capital stock... 4,123,880 4,123,880 
Inventories .....-. 657 ,038 650,804 | Earned surplus... 2,904,345 2,734,959 
zCash, recs., inven- 

tories & mt. sec. 592,344 578,965 
Claim agst. closed 

bank (net)... 1,372 1,372 
y Cap. stk.ofco.. 325,077 325,077 
Plant & equipment 

(less depree’n)..*° 716.123 644,991 
Goodwill, &e._.-.- 2,850,001 2,850,001 
Prepd. & def. chgs. 33,170 27,024 

OO $7,508,868 $7,233,399 , $7,508,868 $7,233,399 





x Represented by 100,000 shares class A and 200,000 shares class B stock 
(no par value). y Represented by 5,417 class A shares. z Subject to 
foreign exchange restrictions.—V. 151, Pp. 3228. 


Bond Stores, Inc.—Sales— 

Period Ended Feb. 28— 1941—Month—1940 1941—2 Mos.—1940 
Sales. ....-. went ahaa $2,056,734 $1,412,353 $4,390,442 $3,344,215 
V. 152, p. 1124. 

Borden Co.—Stock Offered—Two blocks of stock of the 
company were offered this week in the over-the-counter 
market after the close of the New York Stock Exchange. 
The first block of 28,000 shares (par $15) was offered Feb. 
28 by Merrill Lynch, E. A. Pierce & Cassatt at $19 a share. 
This stock, it was said, eame from an estate. The second 
block of 34,402 shares was offered March 6 at 18%< a share 
by Shields & Co. This block of stock, it was reported, was 
for British account.—V. 152, p. 977. 


Borg-Warner Corp.—Suit Dismissed— 

Tne U. 8. Circuit Court of Appeals of the Second Circuit in a decision 
dated Dec. 24, 1940 affirmed the final decree of the U. 8. District Court, 
dismissing with prejudice to any further suit under the patent involved 
with respect to the overdrive devices complained of, a suit for infringement. 
brought by Raymond DeFillipis against Chrysler Sales Corp. of New York 
In its decision the Court of Appeals considered also and affirmed an order 
of the District Court denying the plaintiff, DeFilippis, motion to reopen 
the District Court suit. 

Both the District Court and the Appellate Court proceedings were 
defended by Borg-Warner Corp. as manufacturer and supplier to Chrysler 
Corp. of the transmission overdrives which were alleged to infringe De- 
Filippis Patent No. 1,968,030.—V. 152, p. 1124. 

Boston & Maine RR.—New Director— 

Augustus P. Loring Jr. was elected a director of this railroad at a special 
a meeting, to succeed W. Rodman Peabody, deceased.—V. 151, 
p. 2342. 


Brazilian Traction, Light & Power Co., Ltd.—JZarns. 





Month of January— 1941 1940 
Gross earnings from operations. .-.............- $3,292,290 $2,987,998 
CP En oti baw ptaccneown gunsabeosos 1,589,507 1,471,836 

Sintec cinnnctndnnenscasénhndokme $1,702,783 $1,516,162 


x Before depreciation and amortization.—V. 152, p. 977. 


Breeze Corp.—January Deliveries— 

Shipments of $585,461 worth of National defense equipment in January 
by this corporation established a new record for the company operating 
three plants in Newark and one in Elizabeth, N. J., according to J. F. 
Lucas, Vice-President. January shipments compare with 98,780 in 
December, 1940, and $276,952 wortn of equipment sold in January, 1940. 

A backlog of $11,589,871 as of Feb. 15, 1941, compared with $1,676,514 
as of Feb. 15, 1940, Mr. Lucas declared. 

With the addition of 52,000 square feet of floor space in Newark last week 
Breeze now has 310,000 square feet in operation, with more tnan 90% 
devoted to National defense contracts. A year ago only 110,000 square feet 
were - use. Employees have increased from 497 a year ago to 1,405 this 
month. 

These gains in backlog, floor space and personnel are expected by com- 
Pany officials to put 1941 shipments far ahead of the $4,500,000 sales of 
i" wieeeh in turn, were almost double those of $2,695,760 in 1939.—V. 

51, Pp. ¢ " 


Bridgeport Brass Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 28 to holders of record March 17. Dividend of 50 
cents was paid on Dec. 20, last; 25 cents was paid on Sept. 30, last and one 
of 10 cents was paid on Dec. 17, 1937. aa 

New Planit— 

The U. S. Government, under its defense program has awarded this 
company $11,500,000 for construction plant, machinery and cua aamt 
at or near Indianapolis, Ind., for manufacture of cartridge cases.—V. 151, 


Pp. 3228 
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Briggs & Stratton Corp.—Earnings— 

_Calendar Years— 1940 1939 1938 1937 
Net profits from oper_-- $1,333.456 $1,182,157 $804,711 $1,569,490 
Pin enins. ~ stamens 1,7 88,194 88,964 

Net income-_-____.--_ l, d ¢ ° 
oder Ee: $1,333,456 $1,090,427 $716,518 $1,480,526 

cellaneous charges-_-.- 128,678 102,373 68,596 118,105 

Total income-_-_-__-... $1,462,134 $1,192,800 785,114 $1,598,632 
Federal income taxes... 320,000 186,000 ti , . a24s? 
Wisconsin income taxes _ 69,000 63,000 24,000 80,502 
Excess profits tax__.__- RR hee ee, IN eT a 

Net profits carried to 

= eee $1,041,134 $943,800 $642,114 $1,274,400 

Balance Jan. 1-....-.-- 2,969,885 2,917,529 3,166,859 2,932,477 

Total surplus-_--.~-- $4,011,019 $3,861,329 $3,808,973 $4,206,877 
Common stock divs_-.-- 991,482 891,444 891,444 1,040,018 

Balance, Dec. 31_--- $3,019,537 $2,969,885 $2,917,529 $3,166,859 
b Earns. per sh. on 299,- 

996 shs. stock (no par) $3.47 $3.15 $2.14 $4.25 


a Includes $21,000 surtax on undistributed profits. b Includes 2,847 
shares held in treasury. 

Note—Depreciation on plant equipment and other property in the 
amount of $94,650 is provided for in the 1940 figures 


Balance Sheet Dec. 31 











Assets— 1940 1939 Liabilities— 1940 1939 
Ae $947,156 $113,262] Accounts payable. $296,320 $176,087 
Marketable secur_ 11,417 704,012 | Acccrued liabilities 190,329 162,880 
Ace’ts receivable... 523,340 421,050/ Provision for Fed- 

Inventories _____-. 1,206,561 1,134,788 eral and Wiscon- 
Cash surrender val. sin income tax.. 421,717 250,289 

of life insurance _ 101,918 96,103 | b Capital stock - 300,000 300,000 
Prepaid expenses_ 15,541 14,722 | Surplus.......... 3,019,537 2,969,885 
c Treasury stock _. 69,890 69,890 
a Real est., bidgs., 

Plant, machin’y, 

equipment, &c_ 1,349,079 1,305,311 
Pat’ts, trademarks 

and goodwill--- 1 1 

ye RE pe oe $4,227,903 $3,859,141 cc. eee $4,227,903 $3,859,141 


a After depreciation of $1,237,267 in 1940 and $1,146,417 in 1939. 
b Represented by 299,996 no par shares. c 2,847 shares at cost. 


To Pay 75-Cent Common Div.—- 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable March 15 to holders of record March 7. This compares with 
$1 paid on Dec. 16, last, and previously regular quarterly dividends of 
75 cents per share were distributed.—V. 151, p. 3388. 


Brillo Manufacturing Co., Inc.—Zarnings— 


Period Ended Dec.31— 1940—3 Mos.—1939 1940—12 Mos.—-1939 
a Net income ----_---.. $81.537 $80.949 $245,517 $321,068 
b Earnings per share__- $0.49 $0.48 $1.40 $1.89 

a After all charges, including depreciation, amortization, State and 
Federal income and excess profits taxes. b On 145,310 shares of common 
stock, no par.—V. 152, p. 1422. 


British American Tobacco Co., Ltd.—Jnterim Div.— 

Directors have declared an interim dividend of 9 pence on the American 
Depository peceyes for common stock, payable April 5 to holders of record 
March 4.—V. 152, p. 262. 


Brown & Sharpe Mfg. Co.—E£rtra Dividend— 

Directors have dec!ared an extra dividend of $4.50 per share in addition 
to the regular quarterly dividend of $1.50 per share on the common stock, 
both payable March 10 to holders of record March 1. During the year 
1940 company paid a total of $21 a share consisting of $6 regular dividends 
and $15 extra dividends.—V. 151, p. 3882. 


Buffalo Niagara Electric Corp.—Hearing on Proposed 


Sale of Debentures— 

The Securities and Exchange Commission on Feb. 27 announced a public 
hearing on March 12, at its Washington offices, on the application (File 
70-247) under the Holding Company Act of this corporation rire 4 
the issuance and sale to two insurance companies of $9,000,000 of 24% 
debentures, due 1951, at the principal amount and accrued interest. he 
Metropolitan Life Insurance Co. will purchase $5,000,000 of the deben- 
tures and the remaining $4,000,000 will be taken by the Equitable Life 
Assurance Society of the United States. 

The proceeds will be applied to the redemption of $396,000 5% first 
mortgage bonds, due Feb. 1, 1942, issued by Buffalo & Niagara Falls 
Electric Light & Power Co. (name changed to Niagara Electric Service 
Corp.), a constituent company. The balance of the proceeds will be 
applied to the cost of construction, completion, extension and improvement 
of certain of the company’s electric generating, transmission and distribu- 
tion facilities. 

Particular attention will be directed at the hearing to the imposition of 
such terms and conditions as may be appropriate in the public interest or 
for the protection of investors and consumers in connection with the issuance 
and sale by corporation of the proposed $9,000,000 of 24% debentures, 


in view of: 
(1) The existence of funded debt amounting to 52.4% of applicant's 


net property; 

(2) The total of funded debt, intercompany debt, and the $9,000,000 
of proposed debentures, which amounts to $55,765,000 and is equal to 
62% of the sum of applicant’s net property plus $8,604,000 of funds to be 
received from the proceeds of the presently proposed debentures and in- 
tended to be devoted to construction purposes 

(3) The provisions of the trust agreement pursuant to which the said 
debentures are proposed to be issued; and ‘ 

(4) The existence of funded debt of and advances to subsidiaries of 
Buffalo, Niagara & Eastern Power Corp. (parent of Buffalo Niagara 
Electric Corp.) as of Dec. 31, 1939 amounting to $100,374,000, or 46.9% 
of total consolidated capitalization and surplus as at that date preferred 
stock of the holding company (Buffalo, Niagara & Eastern Power Corp.) 
amounting to $87,418,000, or 40.6% of consolidated capitalization and 
surplus the total of funded debt and preferred stock equaling 87.5% of 
consolidated capitalization and surplus and the fact that after issuance 
of the proposed debentures, it appears that funded debt and advances will 
equal 48.6% and funded debt plus preferred stock of the holding 
company will equal 87.8% of total capitalization and surplus. 


Bonds Authorized— 

The New York P. 8S. Commission has authorized the corporation to issue 
$7,200,000 10-year 24 debentures. The Commission authorized $6,804 ,- 
000 of the funds to be used for a construction program, and the balance rf) 
$396,000 to retire a like amount of 5% first mortgage bonds of Niagara 
Electric Service Corp., maturing in 1942.—V. 152, p. 1422. 


Bulova Watch Co., Inc. (& Subs.)—Earnings— 











Mos. End. Dec. 31— 1940 1939 1938 1937 
@ten profit De ene oa $2,394,293 $2.167.915 $1.873.091 $2,975,984 
tk a» ctnnadon 1,075,404 936,357 880,289 1,081,900 

Operati eee $1,318,890 $1,231,557 $992.802 $1,894,084 
Other tnceuns. kid dosea 14,481 14,683 26,703 17,692 
Total income-_------- $1.333,370 $1,246,240 $1,019,505 $1,911,776 
inreme (Se 97,601 231,225 59.026 a404,251 
Depreciation and tax--- 409,214 238,101 b246,406 b335,840 
Net profit __- apnen ons $826,555 $776,914 $714.073 $1,171,685 

Earnin “x share on 
‘commen aect....--. $2.54 $2.39 $2.20 $3.60 
b No provi- 


a Include provision for doubtful notes and accounts, &c. 
sion has been made for Federal surtax on undivided net income. 
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Extra Dividend— 
have declared an extra dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of 50 cents per share on the common 
stock, both payable March 27 to holders of record March 14. Extra of 
1 was paid on Dec. 1, last, and extras of 50 cents were paid on March 27, 
940 and on Dac. 21, 1939.—V. 151, p. 3084. 


Burd Piston Ring Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable March 20 to holders of record March 10. Last previous 
Pt wae ade on Dec. 1, 1937 and amounted to 25 cents per share. 


Bush Terminal Buildings Co.—Fxzchange Plan Rejected— 

Holders of depository certificates, representing 70,000 shares of 7% 
cumulative preferred stock, at a recent special meeting rejected the exchange 
features of the deposit agreement. According.y, another special meeting 
of the same nature will be held next year. 

Under the reorganization plan of Bush Terminal Buildings Co. and 
Bush Terminal Co., 70,000 shares of the buildings compeny’s 7% preferred 
were deposited under an agreeement dated April, 1937. 

The agreement provided that holders of the depository certificates on 
March 15, 1940, would receive one and one-tenth shares of 6% cumulative 
preferred stock of Bush Terminal Co. for each share of 7% cumulative 
peeteres. unless a majority of the latter class of stock voted otherwise, 
n which event another meeting should be held in 1941 to determine whether 
the exchange should become effective on March 15, 1941. Both the 1940 
and 1941 special meetings have rejected the exchange and the mary ay will 
be browses up again at a special meeting to be held about this time in 1942. 
—v. sD ‘ 


Butler Bros. (& Subs.), Chicago—Larnings— 











Year Ended Dec. 31— 1940 d1939 
PO ERE ee ea ee ee ee $80,887,182 $78,832,199 
Rentals, interest and sundry operating income- - - - 545,744 549,264 

ie adanhatnnse nedbaded dneddedisn dese bE $81,432,925 $79,381,462 
a Cost of goods sold 67,320,991 65,317,179 
_. eye oeeer ay 11,326,440 11,158,774 
Oa ts a's Kb REMAND aidira eeadbemdeodnebsale 908,190 838,739 
Depreciation and amortization. —.-.......----.-- 362,638 386,198 

ee Ne ee. eee $1,514,666 $1,680,572 
Release compensation and pension contributions _ 148,420 47,501 
REE PRR IAI 32,173 32,322 


Provision for normal Federal taxes on income. - - - . 269,000 253,000 


ee sn cn tunnhaeseeshatdeneehadbnen eo $1,065,073 $1,347,749 
Earnings per share of com. stock (1,122,303 shs.) _- $0.59 $0.83 

a Rents paid, merchandising and buying expenses. b Maintenance, 
selling, publicity, extra compensation, general and administrative expenses. 
ce Other than Federal taxes on income. d Reclassified to comparable basis. 


Consolidated Balance Sheet Dec. 31 


1940 al939 
$ $ Liabilities— 
Sere 3,929,256 2,886,640] Notes pay., banks 
Receivs. (less res.) 9,202,506 9,485,331] Accts. payable & 
Mdse. inventories_14,127,989 14,680,846 custs. credit bal, 3,498,832 
Advs., investm'ts, Accr. exps. & taxes 1,179,958 
174,227 196,310] Res. for pensions... 304,076 342,581 
‘ 355,169 355,126|5% cum. conv. pf. 
Eiihes0cs+eunes 2,618,989 2,618,989 a 8,127,360 
Bidgs.& bidg.eqpt. 


, 8,127,360 
- (par 

fixts. & eqpt... 5,209,887 5,040,703 1D) owen sncasis 11,223,030 11,223,030 
Leasehl'd improvs. 359,720 236,526 | Paid-in surplus... 4,751,245 


4,751,245 
Earned surplus... 6,893,243 6,571,229 


Beancctosneaa 35,977,744 35,500,471 0 35,977,744 35,500,471 
a Reclassified to comparable basis.—V. 152, p. 1275. 
(A. M.) Byers Co.—Preferred Dividend— 

Directors have declared a dividend of $2.11 per share on the preferred 
stock, payable April 1 to holders of record March 15. This dividend repre- 
conse oe Fig | — ordinarily due on Feb. 1, 1937 plus interest accrued. 
ped Fe 


Cambria & Indiana RR.—Earnings— 





—_ 
500,000 


2,922,017 
1,063,010 














January— 1941 1940 1939 1938 
Gross from railway ----~. $173,756 $153,019 $145,673 $107,782 
Net from railway -----.- 5, 86, ,028 37 455 
Net ry. oper. income. --. 110,637 121,111 116,026 89,088 


—V. 152, D. 821. 


Canada Machinery Corp., Ltd.—Notes Offered—W. C. 
Pitfield & Co., Ltd., Montreal, are offering at 95 and int. 
(carrying a bonus of 10 common shares with each $1,000 


of notes) $300,000 6% convertible 15-year notes. 

Dated Nov. 1, 1940; due Nov. 1, 1955. Principal and interest (M-N) 
Payable in lawful money of Canada at the holder's option at the company’s 
bankers in Toronto, Ont.; Montreal, Que.; St. John, N. B., and Halifax, 
N. 8. Coupon notes in denom. of $1,000 and $500 registerable as to 
principal. Red. as a whoie or in part at the option of company at any 
time prior to maturity on 30 days’ notice at 105 on or before Nov. 1, 1945; 
at 103 thereafter on or before Nov. 1, 1950; at 101 thereafter to maturity; 
in each case with accrued interest to date of redemption. An annual sink- 
ing fund commencing Nov. 1, 1945, will be provided amounting to 3% of 
the total amount of notes issued less notes previously converted. Trustee, 
Chartered Trust & Executor Co., Toronto. 

These notes are convertible at the option of the holder at any time into 
Common shares (no par) of company at the rate of eight shares for each 
$100 of notes. If at any time all or part of the outstanding notes are 
called for redemption, holders of notes so called for redemption may exercise 
their conversion rights up to and including the day ore that fixed for 


redemption. 


Capitalization— Authorized Ones 
First mtge. and collateral trust bonds (closed)... $350,000 $350, 
6% convertible 15-year notes__............--.. 300, 300,000 
7% non-cumulative preferred shares (par $100) -- 31,200 31,200 
Cs Gee GE WEE) . cbc occanaccnmacssone *50,000 shs. 24,000 shs. 

* Including 24,000 shares reserved for conversion of the 6% notes. See 
also V. 151, p. 3553. = 





Canada Packers, Ltd.—EFzira Dividend— 

Directors have declared an extra dividend of 50 cents per share in addition 
to the regular quarteriy dividend of 75 cents per share on the common stock, 
both payable April 1 to holders of record March 15. Extra of $1 was paid 
on July 2, 1940.—V. 151, p. 1565. 


Canadian Celanese, Ltd.—Partifipating Dividend— 

Directors have declared a dividend of 25 cents a share on the common 
stock and a participating dividend of 60 cents a share on the 7% cumulative 
Participating preferred stock, both payable March 31 to stockholders of 
record March 14. A dividend of $1.75 a share for the three months ending 
March 31 was also declared on the preferred stock, payable March 31 to 
stockholders of record March 14. Paid same amount on common April 1 
last year, while participating dividend was $1.16 a year ago.—V.,15l, 


Pp. 3229. 
Canadian Pacific Ry.—Earnings— 





Month of January— 1941 1940 Increase 
Ge BEE: nndcan coccsdcsanees $14,685,345 $12,244,544 $2,440,800 
Cn... Cn ccaneeennnt 12,019,584 10,416,039 1,603,544 

eh GREENE . 0 owe cnccetcencesan $2,665,761 $1,828,505 $837,255 

Earnings for Week Ended Feb. 28 
1941 1940 Increase 
Genes SIGE, 9.2 on cstcsicesriniio’ $4,045,000 $3,042,000 ¥ $1,003,000 


—V. 152, p. 1423. 
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Canadian Westinghouse Co., Ltd.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable April 1 to holders of record March 17. Dividend of 87% 
cents paid on Jan. 1, last; dividends of 374 cents were paid in five pre- 
ceding quarters and previously regular quarterly dividends of 50 cents per 
share were distributed.—V. 151, p. 3390. 


Capital Transit Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 1 to holders of record March 15. Dividend of 75 cents 
was pald on Dec. 20, last: 25 cents was paid on pay 1, last, and 50c. was 
paid on Dec. fig vO8 this latter being the first dividend paid in some time. 
—V. 151, p. 3883. 


Carolina Power & Light Co.—Larnings— 
Period End. Dec. 31— _1940—Month—1939 1940—12 Mos.—1939 








Operating revenues ___-- $1,272,537 $1,088,444 $14,533,013 $12,028,986 

Oper. exps., excl. direct 
is tak od 539,907 448,516 5,627,584 4,502,056 
ess 66508... .. ccnsece 107,150 118,212 1,680,550 1,871,783 
Prop. retire. res. approp. 90,000 90,000 1,080,006 1,086,000 
Net oper. revenues... $535,480 $431,716 $6,144,879 $4,575,147 
Other income (net)___-- 657 1,083 20,770 20,501 
Gross income.-_-.--.-.-- $536,137 $432,799 %$6.165,649 $4,595,648 
Int. on mortgage bonds. $143,750 $191,667 $2,139,060 $2,300,000 
Other int. & deductions - Cr2,961 6,281 31,146 71,579 
Int. chgd. to constr.(Cr.) ee ee Se -- atnakke 
Net income___..__-_- $398 .706 $234,851 $3,998,801 $2,224.069 
Divs. applicabie to pref. stocks for the period ___ 1,255,237 1,255,237 
$2,743 ,564 $968 ,832 


Pt) bain nveeaehGnscanatednankaasndads 
—V. 152, p. 262. 

Celanese Corp. of America—Annual Report for 1940— 
Comments on operating and financial results for the year 
1940 will be found on the advertising pages of this issue. 
The annual report shows the highest volume of business 
and earnings in the history of the company. 

The company is distributing to stockholders with its 
annual report a booklet entitled ‘“‘Celanese—The Leading 
Force in the Chemical Revolution in Textiles,’ outlining the 
influence of the company in the progress of the industry and 
describing a few of its many products. 

Consolidated Income Account for Calendar Years 


1940 1939 1938 


9 936 9 937 
Gross inc. form opers - . .$17 ,220,934 $13,256,988 $7,434,290 $9,676,044 











Sell.,gen. &admin.exp. 3,710,297 3,333,167 2,847 S51 3,099 ,420 
Net oper. profit... _- $13,510,636 $9,923,822 $4,586,43°. $6,576,624 
Miscell. income, net___- 66,588 57 ,637 62,836 23 ,692 
Non-recurring income— 
settlements op acc’t of 
EE 5,909 a 
Total income-.... -- $13,583,133 $10,579,543 44,649.272 $6,600,316 
Depreciation. ........- 2,272,110 1,876,860 1,423 ,508 1,268,645 
Interest on debs. & other 
SL oh.« nthe ip leuerh © «6. 657 ,816 641,657 374,399 194,289 
Prov. for decrease in 
equity in Cell’d Corp. SO za ee. . -  e 
Amort. of deo. exps__-_- 125,073 26,689 a 8 ~wWannne 
Prov. for Fed. taxes on 
si iss es San a4,091.237 ) 660,237 362.378 676,155 
Net income. ..-.-....- $6,376,896 $6,374,101 %2,479,749 $4,461,227 
Divs. on 7% cum. prior 
preferred stock - - . — -- 1,153 ,726 1,153 ,726 1,153 ,726 1,153 ,726 
Divs. on 7% cum. Ist 
partic. pref. stock____ _ 1,440,300 1,065,407 1,263 ,967 1,287 ,676 
Divs. on common stock. b1,678,463 Seetee ..: | wende< 2,250,000 
Earns. per share on com. 
a ee $3.38 $3.53 $0.25 $2.04 


a Including $1,670,000 excess profits taxes. b $1,307,035 cash and 
$371,427 in stock. c $500,000 cash and $105,774 in stock. 


Consolidaved Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ TAabiltttes— $s s 
Cash with bankers Trade accts. pay.. 1,238,409 1,361,365 
& on hand... - .- 29,697,542 17,645,441/| Other accts. pay.. 664,529 170,241 
Trade debtors, less Notes pay. to b’ks. 1,000,000 1,250,000 
reserves......- 4,034,198 3,435,318|3% debs. to be re- 
Other accts. and tired in 1941... 100,000 } -...-.. 
advances... - 73,577 43,697 | Accrued liabilities. 5,601,399 2,623,933 
Inv. at cost or less 6,113,105 5,469,464| Div. payable. -_-_-- 288,431 288,432 
Due from affil. co. 92,175 63,715) Notes pay. to bks. 4,000,000 4,830,000 
Notes & accts. rec. 3% debs. due 195524,900,000 = —-..... 
deferred... .-.-.- 484,971 637,376} 10-year 44%% deb. -.-.-.-. / . 
Prepd. exps. & def. ETT 321,065 191,828 
enarees......... 2,071,645 239,816|7% cum. ser. prior 
ec Inv. in Celluloid pref. stock _ - ..- 16,481,800 16,481,800 
SR ae 629,991 689,991|7% cum. Ist part. 
Other inv., at cost 336,060 340,600; pref. stock___..14,817,900 14,817,900 
a Fixed assets. _ . _ 41,497,541 36,502,881 | b Common stock... 1,112.788 1,025,000 
Research & experi- shin dines 15,644,204 13,256,157 
mental expenses, 
nl nthatinpebanteaain 1,139,719 1,228,354 
Pats. & tr.-mks__. 1 1 
Ws a aitice ciel 86,170,525 66,296,654| Total_.....-.--. 86,170,525 66,296,654 





a After reserve for depreciation and amortization of $lo,996,886 in 1940 
and $12,294,744 in 1939. b Represented py 1,112,788 (1,025,000 in 1939) 
no par shares. c 99,657 shares of common stock of Celluloid Corp. at cost, 
less reserve of $370,000 in 1940 and 310,000 in 1939. 

Dividend— 

* Directors declared a dividend of 50 cents a share on the common stock 
and a participating dividend of $2.82 a share on the 7% cumulative first 
participating preferred stock, both payable March 31 to stockholders of 
record March 14. 

Last year the corporation paid cash dividends on the common stock of 
50 cents a share in April, 50 cents in July and 25 cents in ber, and 
three stock dividends equivalent to SS - 844 shares for each 100 
shares held throughout the year. @ participating dividend last year 
amounted to $2.72 per share. 

The directors also declared the regular semi-annual dividend of $3.50 
share on the 7% cumulative first participating preferred stock, payable 
June 30 to stockholders of June 17, and two quarterly dividends on 
the 7% cumulative series prior preferred stock—$1.75 per share payable 
April 1 to stockholders of record March 14, and the same amount payable 
July 1 to stockholders of record June 17.—V. 152, p. 262. 


Central States Power & Light Corp.—Would Acquire 


Bonds— 
oC tion has filed with the Securities and Exchange Commission 
(File 70-266) regarding the  propesed uisition in the open market of 
$750, principal amount its 54% f mortgage and first lien gold 
bonds, due 1953, at the lowest prices obtainabie. he bonds are presently 
One Supa aon at Hct ce Si te funds necenary & 
company ° e necessary for 
the uisition from _ the sale of securities of Central ht & Power Co., 
aw y-owned subsidiary, to Otter Tail Power Co. and from the pro 
sale to the City of Benton, Ky., of electrical generating transmission and 
distributing properties located in and adjacent to that city.—V. 152, p. 1423. 
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Central Arizona Light & Power Co.—Earnings— 
Period End. Dec.31— 1s mth—1939 1940—12 Mos.—1939 











Operating pOvenNee.. en 7,412 $372,992 $4,756,832 $4,235,671 
r.e -» excl. *t 
Noxes eee OTe’ 907,845 166,917 2,289,956 1,896,928 
RG SOO, 0s, as eee « 127,227 72,858 931,320 £08 454 
Prop. retire. res. approp. 40,000 40,000 432,000 405,000 
Amort. of limited-term 
investments__....--- 2,913 2,913 34,960 34,960 
Net oper. revenues- -- $39,427 $90,304 $1,068,596 $1,090,299 
Other income (net)----- 357 Dri49 17,776 18,512 
Gross income- ----- -_- $39,784 $99.155 $1,086,372 $1,108,811 
Int. ou mbt.e. Donds- - - - 18,958 18,958 227,500 227,500 
Other interest. _____--- 750 725 9,58 71 
Sas, eee, £0 comets. Cy.) ss ceces | eee nae...) mhoned 
Net income __ __- aie $20,076 $70,472 $850 453 $872,595 
Divs. applic. to pref. stocks for the period _ - - ~~ - - 108,054 108 ,054 
GE . candid dmtinnen oceetsugtuwedsenne sion $742,399 $764,548 


Note—Includes provision of $44,123 and $52,369 for Federal exces 
yrofits tax in the month of December, 1940, and in the 12 months ended 
Jec. 31, 1940, respectively.—V. 151, p. 3883. 


Central Illinois Light Co.—Furnings 











Period End. Jan. 31— 1941— Month—1940 19. , 0 
Gross revenue.____..._.. $978,311 $978,989 $9,751,005 $9,279,527 
Operating expenses - _ _- 401,022 382,927 3,857,555 3,782,949 
a 198,407 158,695 1,984,474 1,492,264 
Provision for deprec. & 

amortization... - 122,000 90,000 1,412,000 1,080 ,000 

Gross income___..._- $256,882 $347.368 $2,496,976 $2,924,313 
Int. & other deductions. 54,954 65,784 672,969 785.916 

Net income... -_ .-- $201,928 $281,584 $1,824,007 $2,138,397 
Divs. on pref. stock - - 41,800 1,800 501,607 501,607 
Amort. of pfd. stk. exp-_- 15,951 15,951 191,406 191,406 

DE cctenceca  eeensner $223,833 $1,130,994 $1,445,384 


—V. 152, p. 978. 
Central U. S. Utilities Co.—A pplication Denie1— 


The Securities and Exchange Commission on March 1 issued an order 
denying apppestions and refusing to permit declarations to become effective. 

Central U. 8. Utilities Co., a rezistered holding company. and its sub- 
sidiaries, Pennsylvania Investing Corp., Arizona General Utilities Co., 
Arkansas General Utilities Co., Louisiana Public Utilities Co., Inc., Pan- 
handle Public Service Co., Texas General Utilities Co., and Southland 
Public Service Co. filed joint declarations and applications under Sections 7, 
10, 12(b), 12(c), 12(d), and 12(f) of the Public Utility Holding Company 
Act of 1935 and under various rules of the commission promulgated pur- 
suant to Section 12, which declarations and applications relate to the 
acquisition by Southland Public Service Co. of all of the assets of Arizona 
General Utilities Co., Arkansas General Utilities Co., Louisiana Public 
Utilities Co., Inc., Panhandle Public Service Co. and Texas General 
Utilities Co. 

The Commission was unable to find that the proposed acquisition of 
the assets by Southland will serve the public interest by tending towards 
the economical and efficient development of an integrated public utility 
system. 

Southland Public Service Co. was created for the purposes of the acquisi- 
tion and the sale of securities of Southland to Dallas Rupe & Son, of Dallas, 
Texas was contemplated.—V. 152, p. 1275. 


Cessna Aircraft Co.—Listing— 

The Board of Governors of the New York Curb Exchange at its meeting 
March 5 approved the application of the company for the listing of 350,000 
outstanding shares of common stock (par $1). 

Earnings for the 3 Months Ended Dec. 31, 1940 


Net loss after depreciation, interest, &c..........-----.-----. 
—V. 152, p. 1275. 


Chamberlin Metal Weather Strip Co.—15-Cent Div.— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable March 18 to holders of record March 14. This compares with 
20 cents paid on Dec. 14, last; 10 cents paid on a 18, June 20 and 
March 20, 1940; 25 cents on Dec. 15, 1939; 10 cents on Sept. 15 and June 16, 
1939, and on Dec. 16 and Sept. 15, 1938, and previously regular quarterly 
dividends of 20 cents per share were distributed.—V. 151, p. 3390. 


Chesapeake & Ohio Ry.—Bonds Authorized— 

The Interstate Commerce Commission on Feb. 21 authorized the com- 
pany to issue not exceeding $24,800,000 refunding and improvement mtge. 
bonds, series G-1 to G-25, inclusive, bearing various interest rates and 
maturity dates, $6,490,000 thereof to be sold at par and int., $7,310,000 
thereof to be sold at par and accrued int. less a concession of of 1%, 
and the remaining $11,000,000 to be sold at 98% and accru int.; the 
proceeds from the sale of the bonds, together with treasury cash, to be 
used to redeem outstanding bonds. 

The report of the Commission states: 

“Subject to our approvai of their sale, 14 banks and trust companies 
have agreed to purchase at par and accrued interest $6,490,000 of the 
proposed ponds, series G-1 to G-10, inclusive, the amount to be taken by 
each bank to be divided quaely between the 10 maturities. The remaining 
$7,310,000 of these bonds will be sold to Morgan Stanley & Co., Inc., of 
New York, at par and accrued interest, less a concession of 4% of 1%. 
Subject to our approval, Morgan Stanley & Co., Inc., will also purchase 
the $11,000,000 of proposed bonds included in series G-11 to G-25, in- 
clusive, at 9844 and accrued interest thereon from Feb. 1, 1941, to date 
of delivery. At the prices indicated the average annual cost of the pro- 
ceeds to the applicant will approximate 2.38% .’’"—V. 152, p. 1423. 


Chesapeake & Potomac Telephone Co. (Balt.)—Gain 


in Phones— 
Company had a net 


$35,405 


in of 2,717 stations in February, compared with 
1,795 in February, 1940 and 1,455 in February, 1939. 

For the first two months of the year the company had a net gain of 
5,775 stations, conmpeses with 3,744 in 1940 and 2,718 in like period of 
1939.—V. 152, p. 980. 


Chicago & North Western Ry.—EFquipment Trust Ctfs.— 
The Interstate Commerce Commission on Feb. 25 authorized the com- 
Pany to assume obligation and liability in respect of not exceeding 400, 
1% %, equipment-trust certificates, to be issued by the Northern it Co., 
as trustee, and sold at 100.2387 and accrued dividends in connection with 
the procurement of certain equipment. 

The certificates were offered for sale through competitve bidding, and 
in addition requests for bids were sent to 124 bankers, ba , trust com- 
panies, and life insurance companies, the bidder to name a rate of dividends 
to be borne by the certificates. In nyepotee thereto bids were received from 

e 


six ups com 20 firms. T best bid, 100.2387 and accrued 
dividends on a rate of 1%%, was made by Laurence M. Marks & 
Co. and Drexel & Co., and has been accepted. 


n this basis the ——- 
annual cost of the proceeds to the railway trustee will be approximately 
1.83% .—V. 152, p. 1277, 1424. 

Chicago Stock Yards Co.—Bonds } Called — . 
Co has called for redemption on Ap< . , allo go 
bonds due Oct. 1. 1961, outstanding in the amount of $6,312,000 at 105 
and accrued interest to April 1, 1941. Payment will be made at the Old 
Colony Trust Co., Boston, trustee under the indenture, or, at the option 

of the holder, at the Midland Bank Ltd., London.—V. 150, p. 1929. 


Cincinnati Union Terminal Co.—Asks for Competitive 


Bids on $3,000,000 Bond Issue— 
The company on March 4 mailed out invitations to bid for $3,000,000 


30-year bo: " XK of the sale of the re -- 7 oe —_ to retire 
the com ‘s outstan preferred stock on Ju a a share. 
Bids wi be ppened on March 12 for the bonds, on w ch bidders are asked 
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to name the cou . The bonds will be guaranteed jointly and severally, 
as to interest and principal, by the Chesapeake & Ohio, Norfolk & Western, 
Cincinnati New Orleans & Texas Pacific, Louisville & Nashville, Pennsyl- 
vania, New York Central, Southern Ry. and the Baltimore & Ohio. 

The company has tor to the Interstate Commerce Commission for 
authority to issue the $3,000,000 bonds.—V. 150, p. 1759. 


Cities Service Co.— Would Purchase Own Bonds— 

The Securities and Exchange Commission announced Feb. 28 that 
company had filed a declaration (70-265) under the Holding Company 
Act regarding the pro acquisition of its 5% debentures, due 1950, 
tog tL and os =. ot aewae amount be nag tg 

=) a d ate principle amount outstan as of > ° 
1940, nainely $8,355°370. “ = 

The company stated that it proposes to make the acquisition from time 
to time during the next year in the open market either through brokers and 
dealers on securities exchanges or in the over-the-counter markets or at 
private sales, at prices not in excess of the then current market prices. 

Cities Service Oil Co. and Sixty Wall Tower, Inc., both non-utility 
subsidiaries of the company, own, respectively, $7,789,372 and $700,000 
principal amounts of the debentures, and the company has requested au- 
thority to acquire all or any part of these debentures within the 5% limita- 
tion at market prices prevailing at the time of purchase.—V. 152, p. 1277. 


Citizens Water Co. of Washington, Pa.—Bonds Sold 
Privately—Company has sold privately to insurance com- 
panies $2,000,000 Ist mtge. 314% bonds dated Jan. 1, 1941. 
due Jan. 1, 1966. Proceeds will be used to redeem $2,000,- 
000 4s.—V. 151, p. 2039. 


Clark Controller Co.—59-Ceni Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 14 to holders of record March 10. This compares with 
75 cents paid on Dec. 16, last; 25 cents paid on Sept. 12, June 14 and March 
26, 1940; 50 cents on Dec. 22, 1939; 25 cents on Aug. 12, 1939, and Dec. 1, 
1938, a dividend of $1 paid on Dec. 15, 1937; 50 cents on Sept. 29. June 30 
ong a 18, 1967. and an initial dividend of $1 paid on Dec. 28, 1936. 
—VvV. OS ; 


Cleveland Graphite Bronze Co.—Pref. Issue Authorized 

The s.ockholders have approved a plan for expansion and authorized a 
new issue of preterred stock to finance the program.—See V. 152, p. 1424. 

Registrar— 

Guaranty Trust Co., New York, has been appointed registrar for the 
5% cumulative preferred stock.—V. 152, p. 1424. 


Clinchfield ,RR.—Earnings— 


January— 1941 1940 1939 1938 
Gross from railway. - _-- $875,827 $780,794 $617 462 $503 ,129 
Net from railway - - - --- 10,349 452,996 339,408 214,737 
Net ry. oper. income_- -~ 440,810 378,935 313,054 193 ,097 


—V. 152, p. 981. 


Cluett, Peabody & Co., Inc.—/nterim Dividend— 

Directors have declared an interim dividend of 50 cents per share on the 
common stock, payable March 25 to stockholders of record at the close of 
business March 15. Year-end dividend of $1.25 was paid on Dec. 24, last, 
por | brgreuety Seertn dividends of 50 cents were paid each three months. 
—Vv. 3 i 


Colonial Stores, Inc.—Sales— 

Sales of this company for the four weeks ended Feb. 22, 1941 aqureeated 
$3,984,859. Combined sales of the merged companies, David Pender 
Grocery Co. and Southern Grocery Stores, Inc., for the pany ee ary | 
four weeks of 1940 were $3,366,126. The 1941 sales represent an increase o 
Pea tee oe 15-58% over the sales for the corresponding 1940 period.—-V. 

oD. ; 


Colorado & Wyoming Ry.—F1rnings— 


January— 1941 1940 
i i... wd i hg bd enmeneladidinn $140,693 $123,358 
a: nts te cal lin ck iain ellis Glendale 78,349 61,735 
Net railway operating income---_....-......-.-. 45,800 43 437 
—V. 137, Dp. 681. 


Columbia Broadcasting Co.— New Director— 

Gen. Malin Craig, who retired about a year and a half ago as Chief 
of Staff of the United States Army, on (March 5 was elected a director of 
this company.—V. 152, p. 1278. 


Cemmonwealth Edison Co.— Weekly Output— 
Company has furnished us with the following summary of weekly kilo- 
watthour output of electrical energy adjus ed to show general business con- 
ditions of territory served by deducting sales outside of territory to other 
utility companies: 








Kilmwatthour Output Per Cent 
Week Ended— 1941 1940 Increase 
St Bt atvnetasedncawl 148,092,000 134,616,000 10.0 
Ee 150,490,000 134,462,000 11.9 
.), ) | ae 147,778,000 133,834,000 10.8 
pS Seer 151,017,000 138,573,000 9.0 
—V.151, p. 1427. 


Commonwealth & Southern Corp.— Weekly Output— 

The weekly kilowatt-hour output of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp. adjusted to show general business 
conditions of territory served for the week ended Feb. 27, 1941 amounted 
to 185,694,845 as compared with 156,261,600 for the corresponding week 
in 1940, an increase of 29,433,245 or 18.84%. 


Company Eliminates Assumed Funded Debt—$17,006,000 


in Bank Loans— 

Complete elimination of the assumed funded indebtedness of the corpo- 
ration was announced March 6 by the company in a program of simplifi- 
cation and streamlining of its corporate structure. 

ay of the debt reduction program was announced by President, 
Justin R. Whiting, following a meeting of the company’s representatives, 
officials of the Georgia Power Co. and representatives of 27 insurance 
ww and five banks at the corporate trust offices of the New York 

rust 

As a result of the Georgia Power financi 
was enabled to proceed with its program of debt elimination. Common- 
wealth & Southern, holding some $34,000.00 of first mortgage bonds of 
Georgia Power, made to it a cash contribution of $14,337,319 and received 
the difference in cash for surrender of the $34,000,000 of bonds. 

This cash balance, with newly incurred bank loans of $17,000,000 and 
cash from its own treasury, enabled Commonwealth & Southern to call 
for redemption $46,136, of assumed debt, constituting the sole debt 
outstanding against the holding company. 

The obligations called by Commonwealth & Southern March 6 included 
$38 386,000 of 6% debentures of the Southeastern Power & Light Co. due 
in 2025. The call is to be effective on April 7. The securities are to be paid 
at 110 and int. Also called was $7,750,000 of 54% debentures of the Penn- 
Ohio Edison Co. due in 1959. The callable date is also April 7. The price 
will be 105 and interest. 

President Whiting, in a statement issued, said: 

‘The Commonwealth & Southern Corp., by this transaction, has made 
real p in the simplification of its capital structure. It leaves Com- 
monwealth & Southern with bank loans of $850,000 due every six months 
in the total sum of $17,000,000 as its only outstanding debt. This money 
is borrowed at 2% annually. Net savings resulting from the redemp- 
tion of the assumed debt will amount to approximately $12,500,000 in 10 
years.”’ 


Bonds Called— 

All of the outstanding 544% gold debentures series B due Feb. 1, 1959, 
of the Penn-Ohio Edison Co., predecessor company, have been called for 
redemption on April 7 at 105 and accrued interest. ay Rg will be made 
at the Central Hanover Bank & Trust Co., New York City. 

All of the outstanding 6% gold debentures, series A, due Sept. 1, 2025, 
of the Southern Power & Light Co., predecessor company, have been called 
for redemption on April 7 at 110 and accrued interest. Payment will be 
made at the Irving Trust Co. of New York.—V. 152, p. 1427. 


, Commonwealth & Southern 
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Consolidated Edison Co. of New York, Inc.—Output— 
Consolidated Edison Co. of New York announced production of the elec- 
tric plants of its system for the week easing waerch , 1941, amounting to 
A ,000 kwh., compared with 150,200, kwh. for the corresponding 
week of 1940, an increase of 2.9% .—V. 152, p. 1427. 


Consolidated Laundries Corp.—New Director— 

Paul Fuller Jr., of Coudert Brothers, has been elected a director of this 
corporation to succeed Thomas K. Finletter, who resigned to accept a 
position in the State Department at Washington.—V. 151, p. 1889. 


Consolidated Retail Stores, Inc.—Sales— 


Period End. Feb. 283— 1941— Month— 1940 1941—2 Mos.— 1940 
SE ne eee $752,378 $740,986 $1,503,190 $1,368,537 


Consolidated Rock Products Co., Los Angeles— 
Supreme Court U pholds SEC in Reorganization Plan Ruling— 


The U.S. Supreme Court upheld March 3 a contention by the Securities 
and Exchange Commission that a plan for reorganization, under the Federal 
Bankruptcy Act, of two or more concerns in a new corporation may provide 
for meeiing bondholders’ claims aginst each company through payment in 
securities of the new corporation. 

Justice William O. Douglas delivered the unanimous decision, which set 
aside a plan for reorganization of this company and two wholly owned 
subsidiaries, Union Rock Co. and Consumers Rock & Gravel Co., Inc. 

While disapproving the reorganization plan, Justice Douglas said the 
Ninth Federal Circuit Court had erred in holding the plan inequitable 
merely becaue it permitted bondholders of one company to share in assets 
of another company. 

“If the creditors are adequately compensated for the loss of their prior 
claims,’’ Justice Douglas said, ‘‘it is not material out of what assets they 
are paid. So long as they receive full compensatory treatment and so long 
as each group shares in the securities of the whole enterprise on an equitable 
basis, the requiremen‘s of ‘far and equitable’ are satisfied."’ 

Justice Douglas said that ‘‘any other standard might well place in- 
superable obstacles in the way of feasible plans of reorganization.’’ 

“Certainly.'’ he added, ‘‘where unified operations of separate properties 
are deemed advisable and essential, as they were in this case, the elimination 
of divisional mortgages may be necessary as well as wise. Moreover, the 
substitution of a simple, conservative capital structure for a highly com- 

licated one may be a primary requirement of any reorganization plan. 
here is no necessity to construct the new capital structure on the frame- 
work of the old."-—V. 149, p. 104. 


Consolidated Water Power & Paper Co.—60-Cent Div. 

Directors have declared a dividend of 60 cents per share on the common 
stock, par $25, payable March 27 to holders of record March 15. Dividends 
of 50 cents were paid in the four preceding quarters: 37 4 cents paid on Oct. 2, 
1939; 25 cents paid on July 1, 1939, and previously regular quarterly 
dividends of 1244 cents per share were paid.—V. 151, p. 694. 


Consumers Gas Co. of Reading-——40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, par $25, payable March 15 to holders of record Feb. 28. This com- 
pares with 30 cents paid on Dec. 14, last; 35 cents paid on Sept. 14, last, 
40 cents on June 15, last, 45 cents on March 15, 1940, and dividends totaling 
$1.70 per share were distributed during the year 1939.—V. 151, p. 3557. 


Container Corp. of America—Plans New Pref. Issue— 

Company's annual report to stockholders contained the following: 

On March 2 me ry! signed agreements with seven ya ery banks 
for the extension of a five-year bank term credit of $5,000,000 at interest 
rates of 1% for the first year’s maturities, 1 4% for the second, 2% for 
the third, 24% for the fourth, and 24%. for the fifth year. This creait 
was taken up on Ve? 24 and the proceeds were applied to the call and 
retirement o. the $2,524,000 of outstanding 6% bonds and the $2,747,000 
of 5% debentures. The unamortized amount of debt discount and expense 
of $14.,943 and the premium on bonds and debentures called of $65,220 
were charged against earned surplus. Under the terms of the bank term 
credit agreement the company agreed to pay off $50,000 per month for 60 
months and any unpaid part of the $2,000,000 balance at the end of the 
fifth year. In accordance with this provenen company has made six monthly 
payments of $50,000 up to Dec. 31, 1940. In addition, however, company 
prepaid $600,000, or the 12 monthly payments due during 1941. 

After very thorough consideration and study, directors now recommend 
to the shareholders and ask their approval at the coming annual meeting of a 
$5,000, SCO preterred stock issue ring a dividend rate of 4%% or less. 
The pr of this issue would be used to retire, Without premium, as 
permitted by the bank trem credit agreement, the balance of the bank 
credit amounting to $3,950,000 as of March 15, 1941, and to augment 
working capital. It is the judgment of dirctors and officers that the best 
interests of the shareholders will be served, and the greatest protection for 
the company’s future provided, by securing permanent partnership money 
Creuse the medium of a non-sinking fund, low dividend rate preferred 
stock. 

Under the present existing excess profits tax 1aw, the broader base of 
invested capital provided by the proposed preferred stock issue will, in profit 
years subject to excess profits taxes, produce a substantial saving contrasted 
with the narrower and progressively narrowing (as payments are made) 
invested capital base of the bank term credit. This saving would result in 
spite of the fact that interest on the bank term credit is a deductible expense 
for normal tax determination while the preferred stock dividend is non- 
deductible. 

Directors feel that if pusiness conditions should permit of larger volume 
of business for corporation, additional working capital and the lack of 
necessity of cutting into present working capita! in order to make payments 
on the bank term credit, will be highly aavantageous; if on the other hand 
business conditions should become unsatisfactory, the additional security of 
permanent partnership capital wiil be most desirable as an added and val- 
uable protection.—V. 152, p. 1429. 


Continental Can Co., Inc.— Dividend— 

Directors at a meeting held March 3 declared a first quarter interim 
dividend of 50 cents a share on its common stock, payable March 20, 1941, 
to holders of record March 10, 1941. . 

Action on this dividend, which is normally i. ~~ on Feb. 15, was 
postponed at the January meeting of the board because of provisions in 
the Excess Profits Tax Act which, under certain conditions, penalize the 
payment of dividends in the first 60 days of the year.—-V. 151, p. 1429. 


Continental Oil & Gas Co. 

The Securities and Excha Commission and the Department of Justice 
reported Feb. 20 that Frank B. Imboden, Dallas, Texas, was sentenced to 
13 months imprisonment on a plea of guilty to charges of fraud in con- 
nection with the solicitation of stockholders of Centennial Oil & Gas Co. 
for funds to salvage property allegedly belonging to the company, which 

viously had gone into receivership. Sentence was imposed by Judge 
rw. Davidson in the Federal District Court at Dallas. 


Corporate Leaders of America, Inc.—Registers with SEC 
See list given on first page of this department .—-V. 147, p. 1485. 


Cosden Petroleum Corp.——Earnings— 

9 Months Ended Jan. 31— 1941 1940 
Loss after fixed charges. ............ $46,335 prof$201.384 
—V. 151, p. 2040. 


Courtaulds, Ltd.—Common Dividend— 

Directors have declared a final dividend of 544% on the common shares 
a total ot 8% for the year 1940 as against 7% paid in 1939.—V. 151, 
p. 546. 


1939 
$201,998 


Crown Drug Co.—Dinidend— 

Directors have declared a dividend of 5 cents per share on the common 
stock payable April 25 to holders of record April 15. Like amount was paid 
on Dec. 16 and April 25, 1940 and on Dec. 15, 1939 and ogres payment 
was the 10-cent distribution made on April 10, 1937.—-V. 152, p. 983. 


Cuban-American Sugar Co.—Time for Deposits Extended 
The company has notified the New York Stock Exchange that the time 
for deposit of 7% preferred stock for exchange into 5'¢% cumuiative 
convertiple preferred stock and cash pursuant to the plan of recapitalization 
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dated May 9, 1940, has been extended to the close of business May 31. 
Under the plan no further extension can be granted.—V. 152, p. 1279. 


Curtiss Wright Corp.—Government Contract— 

The U. 8. Government under its defense program recently allotted 
$5,221,100 to the Curtiss Propeller Division at Beaver, Pa., for construction 
of building, including mach =f and cam pment for manufacture of air- 
plane propellers, $5,221,100.—V. 152, p. 1127. 


Dallas Power & Light Co.—Larnings— 














Period Ended Dec.31—  1940—Month—1939 1940—12 Mos.—1939 
Gperating revenues_-- " $594 ,067 $553,609 $7,057,633 $6,885,992 
ting expenses, excl. 
direct taxes.......-- 234 ,033 213,441 2,688,885 2,550,465 
Direct taxes.......-.-.- 113,709 91,436 1,338,207 1,172,325 
a Property retirem’t re- 
serve appropriations _ - 17,142 17,175 290,612 474,760 
Net oper. revenues... $229,183 $231.557 $2,739,929 $2,688,442 
CEP ED dénscccss 38 | Bebnee Dr5,217 640 21 
Gross income. ------- $229,183 $226,340 $2,740,569 $2,688,463 
Int. on mortgage bonds~_ 46 667 46 ,667 560 ,000 560,000 
c Other int. & deductions 1,825 b45,606 191,032 524,234 
Net income.-.-.- .-.--- $180,691 $134,067 $1,989,537 $1,604,229 
Divs. applicable to preferred stock for the period 507 386 507 ,386 
CL EE es ee eseaniwe $1,482,151 $1,096,843 


a Designated in the franchise from the City of Dallas as ‘‘maintenance 
and depreciation reserve,"’ and in the regulatory orders of the City Council 
under the franchise and in the company’s books as ‘‘maintenance and 
pan nea reserve’’ and ‘“‘deferred maintenance and replacement re- 
quisition.’’ 

b Includes amount required to amortize preferred stock commission 
and expense over the life of the charter, plus additional amortization of 


c Includes, in excess of normal amortization requirements, additional 
amortization of debt discount and expense and preferred stock commission 
and expense of $125,521 and $458,315 for the 12-month periods ended Dec. 
31, 1940, and Dec. 31, 1939, respectively. Debt discount and expense 
and preferred stock commission and expense were fully amortized at Oct. 
31, 1939, and April 30, 1940, respectively. 

Note—Includes provision of $1,377 and $4,132 for Federal excess profits 
tax in the month of Dec., 1940, and in the 12 months ended Dec. 31, 1940, 
respectively.—V. 151, p. 3886. 


Dallas Ry. & Terminal Co.—Zarnings— 
” Period End. Dec. 31— 1940-—Month—1939 1940—12 Mos.—1939 

















Operating revenues. - - ~~ ,240 $270,637 $3,176,919 $3,088,838 
Oper. exps., excl. direct 

MG dcecabuata dine 202,846 181,030 2,253,869 2,145,535 
Direct taxes.......<.«- 17,595 15,581 209,901 206,072 
b Property retirement re- 

serve appropriations - - 19,055 32,084 204 ,626 238,323 

Net oper. revenues -- - $42,744 $41,942 $508 ,523 $498,908 
Rent for lease of plant-- 15,505 15,505 186,063 186,063 

Operating income. - -- $27 ,239 $26 437 $322,460 $312,845 
Other income. ._...--.-- 291 1,292 9,000 16,334 

Gross income. ------- $27 ,530 $27,729 $331,460 $329,179 
Interest on mtge. bonds - 23,515 23,515 282,180 282,180 
Other deductions- --- -- 1,956 1,959 24,640 24,928 

Net income. .-......- $2,059 $2,255 $24,640 $22,071 
a Dividends applic. to pref. stock for the period_ -~ 103,901 103 ,901 


. - =- def$79,261 def$81,830 
a Dividends accumulated and unpaid to Dec. 31, 1940, amounted to 


$744,624. Latest dividend, amounting to $1.75 a share on 7% preferred 
stock was paid on Nov. 1 ,1933. Dividends on this stock are cumulative. 


~b Designated in the franchise from the City Dallas and in the company’s 

books as ‘‘Repair, Maintenance and Depreciation Reserve. » cinta 
Note—No p.ovision has been made for l’ederal excess profits tax since no 

excess profits are indicated. 


~ Delaware Lackawanna & Western RR.—A anual Re port 








a ow Statistics of Operation for Calendar Years 

~ 1940 1939 1638 1937 
Avge. net tons per rev. 

a ns a hth te ancy 847,39 843 ,94 774,87 782.59 


Rev. frt. carried (tons)... 22,488,678 21,236,188 18,278,663 22,064,257 

Ton miles of rev. freight3365567,897 3239690,679 2677268440 3243578,291 

Avge. rev. per ton mile_ 1.19¢. 1.18c. 1.20c. 1.15c. 

Passengers carried - - . __ 20,321,053 20,337.138 20,509,324 21,401,094 

Pass. carried one mile_._430,088,922 424,827,452 431,664,139 471,774.360 

Rate per pass. per mile__ 1.50c. 1.57c. 1.56c. 1.00c. 
Income Account Years Ended Dec. 31 


Revenues— 1940 1939 1938 1937 
Pe ae $10,579,220 $11,696,783 $9,741,750 $10,660,226 
Merchandise freight.... 29,344,564 26,629,361 22,283,553 26,644,938 


9,041 "6,730,875 ~7:081:660 
864,802 


6,437,113 6,64 
79 


























DA dibh dicbchasase 81 872,815 $70,089 
Dc tainecéne obace ,389 534,779 406,425 533,769 
ae Dan aine &ite .590 789,072 898,401 5,824 
Other revenue ___..____ 2,274,908 2,096,905 2,048,584 2,162,339 
Incidental revenue... __ _ 1,197,380 _ 1,172,681 _ 1,214,089 1,256,246 
i aiciaiacane $51,891,975 $50,454,438 $44.188,481 $50,175,004 
Expenses— 4 
Maint. of way & struc.. 3,700,281 3,318,597 3,104,567 4,007,178 
Maint. of equipment... 9,624,445 9,392,781 8,178,168 9,058 ,746 
raffic expenses -..____ 1,336,183 1,336,231 1,366,098 1,390,890 
Transportation expenses 23,006,800 22,762,395 21,815,464 22'971.684 
Miscellaneous operation 283 ,204 279,16 269,217 291,299 
General expenses... ____ 1,593,688 1,548,105 1,418,459 1,691,187 
Tramsp. for investment. Cr120,688 Crl102,267 Cri129,063 Cri131.174 
Total expenses_.____- $39,424,078 $38,535,007 $36,022,909 $39,279,8 
et revenue from oper_. 12,457,897 11,919,431 8,165,571 #70'808. i92 
Way tax accruals... 5,348,324 5,140,501 5,124,180 5,061,295 
Operating income__.. $7,119,573 »778,930 ,041, 
Joint a7 rent income ° 94,348 - 35 ” Oe aes saa tt ae 44 
Hire of equip.—Dr. bal-_ 477 383 838,899 627.648 340,276 
Net ry. oper. income. $6,736,538 $6,028,688 $2,509,621 $5,628,901 
Non-Oper. Income— 
ly 4h, aor 
es & accounts. 19,! $70,557 20,5. : 
Miscell. rent income____ 198,218 203 ,70 Toe 904 25693 2 
Misc. non-op. phys. prop 134, 142,383 138,805 130,957 
Dividend income... ___. 675,647 572,322 552,599 531,959 
anes. oan r oe me eh 291,862 331,217 
jee ey sinking aad 7 453 50,015 35,741 
other reserve funds___ 7,498 7,498 7,498 7,498 
Inc. from lease of road-_. 28.375 32,223 34,377 33,582 
> > mg na $8,122,127 $7,378,541 $3,797,586 $6,913,225 
Rent for leased roads... 7,083.2 7,083,255 7,083,270 083 
. Y. pier rentals._.__- 390.914 415.237 369059 Mot viet: 
Int. on funded debt ____ 260,039 220,440 2,3 171,293 
on unfunded debt... 108,931 92,717 67,134 33,356 
Siieeth tanecerenie.... 86.168 59,188 30 gt 
Deus . ,168 54,180 52, 
Miscell. income charge- 17,460 16,674 16,510 13937 
Net deficit.......-. -prof$205,277 $508,985 $3,954,954 $936,772 
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General Balance Sheet Dec. 31 


1941 








1940 1939 1940 1939 
Assads— $s $ TAabdtilities— $ $ 
Invest. in road... 55,431,518 paayhy yg Se Samenen stock. 84,411,200 84,441,200 
Invest. in equip. 81,997,403 79,864,987 | jum on cap. 
Inpts. on pee 3 Pa eee 70,720 70,720 
railwa: - 15,485,607 15,486,81 rants oO 
Miscell, physics | construction. 354,345 — 234,867 
property ..-.- 2,407,738 2,378,380 Equip.tr.oblig. 5,842,000 3,287,000 
Inv. in affil. cos.: RFC loan...---. 2,000,000 2,000,000 
ER 9,494,989 9,494,449 Non negot. debt 
) ee 3,405,364 3,391,731) to affil. cos..- 944,624 1,002,228 
yl eee 5.235.481 5,235,481 Loans & bills pay 900,000 950,000 
Advances._... 3,306,463 3,216,417 | Traffic and car. 
Other invest’ ts: serv. bal. pay. 736,887 699,910 
ae 2,147,248 2,159,024 Audited accts. & 
Bonds--.--.- 11,957,471 11,958,971 wages payable 2,943,679 3,199,498 
OO ee 583 636 583 ,636 isc. accts. pay 174,174 220,639 
Advances__.. 16,129,875 15,751,485 Divs.mat’d unpd 4,505 11,490 
Miscellaneous 14,442 15,008 Unmat. int. accr 95,162 69,33 
oO” a 3,790,671 3,590,391 Unmat.rts.accr. 1,800,447 1,796,945 
Special deposits - 6456 # «#4 “essms Other curr. liab_ 186,440 215,257 
Loans &bilisrec. ------ 849 Deferred liabil_. 14,906,150 14,240,581 
Traffic, &c., bal. 905,579 854,890 Tax liability... 2,176,888 2,957,318 
Net balances re- | Ins., &c., res’ves 1,065,016 982,532 
ceiv. fr. agents | Acerd. deprec’n 
& conductors- 697 ,081 630,184 equipment... 43,417,461 42,656,965 
Mise. accts. rec. 948,135 1.028 407 Oth. unadj.cred 1,679,374 1,563,202 
Mat’ls & supp’ls 1,588,888 1,873,968 Add’ns to prop. 
Other curr.assets 120,251 7,.901| thruinc.&sur 6,177,722 6,256,278 
Deferred assets— 312,206 329,442 Approp. surplus 306 041 417,048 
Unadjust. deb-- 768,129 795,852 Profit and loss.. 46,501,777 47,124,327 
, 0 216,774,611 214,376,444 Total...-.--.- 216,774,611 214,376,444 


—V. 152, p. 1430. 


Delaware Rayon Corp.—Class A Dividend— 
Company will pay a dividend of 50 cents per share on the class A stock, on 


March 17 to holders of record March 10. 


May 8&8, 1940 


Dividend of 70 cents was paid 
80 cents was paid on Jan. 29, 1940 and previous dividend 


was paid on Dec. 16, 1937 and amounted to 25 cents per share.—V. 150, 


Pp. 2722. 


Dennison Manufacturing Co.—Dividends— 
Directors have declared a dividend of $6 per share on the prior preferred 
stock, payable April 1 to stockholders of record March 20, 1941, from the 


earnings of the year 1940. 


Directors have also declared a dividend of $1.50 per share on the prior 
preferred stock, payable May 1, 1941 to stockholders of record April 18, 


1941. 


payable on the prior preferred stock during the first half of the 
Under the terms of the recapitalization plan of 1939, for the 
beginning Jan. 1, 1941, and for ensuing fiscal years, prior preferred stock 
is entitled to a fully-cumulative dividend of $3 per share per annum, pay- 


able quarter! 


February, May, August and November. 


This dividend represents the two quarterly dividends of 75c. each 


ear 1941. 
iscal year 


as and when declared by the directors, on the first day of 
The directors have therefore 


made declarations of quarterly dividends of 75c. each for Feb. 1, 1941 and 


for May 1, 1941. 


Also for the year 1941 and ensuing years, the prior preferred stock will 
be entitled to an additional cumulative dividend of $3 per share per annum, 
but only if and to the extent that there are net earnings for such dividend 


available in each year. 


This dividend will be payable as and when declared 


by the directors on the first day of April following the end of each year’ 


—V. 151, p. 844. 


Diamond Match Co. (& Subs.)—Earnings— 


Consolidated Income Account for Calenaar Years 


Earns. from all sources_. $3,562,644 


Federal taxes, &c_..-_.. 
Deprec. & amortization-— 
fe 


940 1939 


1938 1937 
$3 393 ,269 $3 393 B76 





Net income......... 
Preferred dividends —- 
Common dividends -_--~_. 


$3,561,145 
1,373,963 1,186,408 1,055,780 81,624 
b226,287 b237,98 b247 ,864 57,631 
abide. . minnie 15,763 142,361 
$1,962,394 $2,136,750 $2,073,862 $2,111,959 
450.000 450,000 750,000 50, 
1,050,000 1,050,000 a2,625,000 a2,100,000 








es 
Previous surplus --—-__ 


$462,: 
3,466,833 


394 $636,750df$1 301,138 
2,762,438 3,977,196 


def$738,041 
5,313,828 











Misc. surplus adjustm't- e/r50,263  d553,708 —€549,227 Dr 148,592 
ee $3,878,964 $3,952,896 $3,225,285 $4,427,196 
Sundry tax adjustments _ Cr5,209 36,063 kt” ee es 
Accr. pref. divs. payable 450,000 450,000 450,000 450,000 
Surplus, Dec. 31____-. $3,434,173 $3,466,833 $2,762,438 $3,977,196 
Shs. com. stk. outstand- 
ree 700,000 700, 700, 700,000 
Earnings per share_____ $1.52 $1.77 $1.67 $1.73 


a $1.750,000 ($1,400,000 in 1937) of dividend paid in stock of Pan-Ameri- 
can Match Corp. b Depreciation only. c Consists of $540,362 transfer 
from reserve for marketable securities and $8,865 miscellaneous adjustments. 
d Consists of $526,956 transfer from unrequired reserves created from 
earnings of prior pease and $26,752 miscellaneous adjustments. e Consists 
of $66,862 miscellaneous adjustments less $16,599 transfer from unrequired 
reserves, created from earnings of prior years. 

Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ Ttabiltttes— $ b J 
a Plants & mach’y 1,447,221 1,582,582) Preferred stock. ..15,000,000 15,000,000 
Pat. rights, good- c Common stock _-11,337.500 11,337,500 
Ti Gisnscsuce 1| Accounts payable. 306,030 40,340 
Cie tuhnicnnne 2,166,619 2,182,712] Accrued taxes__.. 1,075,372 907 894 
Accts. receivable... 4,416,339 4,214,539)| Pref. divs. payable 450.000 450,000 
Notes receivable... 124,917 105,184 | Reserves. ......-- 3,159,700 3,178,175 
Inventories... ..- 11,187,817 9,856,107 | Surplus_........-. 3,434,173 3,466,833 
b Standing timber 3,277,632 2,637,628 
Marketable securs. 6,831,622 8,452,622 
Investments ..... 4,797,064 4,796,934 
Deferred charges.. 513,542 552,432 
WO cdeccucna 34,762,775 34,380,742 BU..2secacoes 34,762,775 34,380,742 





a After depreciation of $2,759,335 in 1940 and $4,177,952 in 1939° 
batter depletion. c Represented by 700,000 no par shares.—V. iss. v 


Divco-Twin Truck Co. (& Sub.)—E£arnings— 
3 Months Ended Jan. 31— 1941 1940 1939 
$75,498 $71,011 $31,542 
$0.33 $0.32 $0.14 


+? > ere 
y Earnings per share_.-...........- 

x After all charges including provision for depreciation and Federal 
income taxes. y On 225,000 shares_of common stock _outstanding. ‘ae 


To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 16 to hoiders of record March 6. This compares with 
50 cents Dn on Sept. 26, last; 25 cents paid on June 15, last; 40 cents paid 
on Oct. 26, 1939, and 10 cents paid on Jan. 4, 1938.—V. 152, p. 984. 


Dresser Manufacturing Co.—Stock Offered—A block of 
16,400 shares of common stock (no par) was offered after 
the close of business Feb. 6 by Lazard Freres & Co. at a fixed 
price of $18%. The offering, it is said, is for British ac- 
eount.—V. 151, p. 3558. 

Dry Lake Oil Co.—Promoter Guilty— 


The Securities and Exchange Commission and the Department of Justice 
reported Feb. 20 that Horton G. B. Abell, Somers, Mont., was sentenced to 


10 months’ imprisonment, following a verdict of guilty on ch of selling 
unregistered stock of Dry Lake Oi] Co. and of fraud in connection with the 
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ale of such stock. Sentence was imposed by Ju Charles C, Cavanah 
2 the Federal District Court, Boise, Idaho.—V. IeL DP. 1720. = 


Duke rower -o.—Ts Pay 75-Cent Common Dividend— 
ve decla. a dividend of 75 cents per share on the common 
stock, payable April 1 to holders of record March 15. Dividends of $1.75 
was paid on Dec. 21, last; three quarterly dividends of 75 cents were pre- 
yiousty distributed — pose pvigens of $1.75 was paid on Dec. 22 
egular quarter 
Oct. 2. 1939 ev te ro A nd 0 cents per share was paid on 


Eagle-Picher Lead Co.—10-Cent Common Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable April 1 to holders of record March 4. Dividend of 20 cents 
was paid on Dec. 16, last; 10 cents paid on Oct. 1 and July 15 last and 20 
cents Was paid on Dec. 8, 1939, this last being the first dividend paid on the 
common shares since April 1, 1938, when a dividend of 10 cents per share 
was distributed.—V. 151, p. 2642. 


Eastern Gas & Fuel Associates—To0 Pay 6% Pref. Div.— 
Directors have declared a dividend of 75 cents per share on the 6% 
preferred stock. payable April 1 to holders of record March 15. ‘This w ii 
the first dividend paid on this issue since April 1, 1938, when 75 cents 
was also distributed. Arrearages on Dec. 31, 1940, amounted to $20.25 
per share.—V. 151, p. 3887. | 


Eastern Malleable Iron Co.—To Pay Common Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 10 to holders of record Feb. 28. Dividend of 50 
cents was paid on Dec. 10, last, and last previous payment was the 30 cent 
dividend distributed on Sept. 10, 1936.—V. 151, p. 3394. 


Eastern Massachusetts Street Ry.—Earnings— 



































Month of January— 1941 1940 
Railway operating revenues____.__.__....------ $663,131 $659,794 
Railway operating expenses____________________ 398,650 396,224 

Net railway operating revenues_______________ $264,481 $263,570 

Bn Diet tbndianhnad hee ddkanenendiotnautaane 82,423 58,918 

ee ee Ss bao Code wks sd Seéckbewenews $182,058 $204 652 
COU ee ee a Se oir lb cieeibeiin Cade bdbedx 4,188 5,606 

Gress corporate tnogme....... ~~~. ...-encu-s $186,246 $210,258 
Interest on funded debt, rents, &c______________-_ 39,161 44,970 

Available for depreciation, dividends, &c_____-__ $147,085 $165,288 
pe BEE Pa arm 84,998 84,997 

ye a i i hd $62 O87 $80,291 

a Before provision for retirement losses.—V. 152, p. 1280. 

m,. Eaton Mfg. Co. (& Subs.)—EFarnings— 
Consolidated Income Account for Calendar Years 
1940 1939 1938 1937 
b Manufacturing profit. $7,986,013 $5,575,520 $1,892,932 $5,536,245 
Sell., gen. & adm. exp_. 1,500,277 1,460,565 1,186,460 1,596,963 
Depreciation... ........ 862,665 761,639 711,294 730,578 

Operating profit..-- $5,623,071 $3,353,317 loss$4,822 $3,208,804 
Other income____..___ 268,907 152,789 92,117 131,196 

Total income.__.__._- $5,891,978 $3,506,106 $87,295 $3,340,001 
Other deductions-_---—-- 58,017 147,266 64,141 134,998 
Prov. for est. Fed. taxes 1,465,000 651,500 ee c a614,350 
Pl ee <. tee 83858 esesaas- . aesneo >” " Gifates 
Adj. for prior yrs. (net) - nn: ( —aikeh  -~ emails Cr4,668 
DEE Getta. _caaehe (siesta. ... eadtease 26,360 

Net income._......-- $2,994,657 $2,707,340 $23,154 $2,568,961 
itn wenadaden 2,110,938 1,759,115 175,912 1,921,901 

Gc cnrtndtincase $883,719 $948,225 def$152,758 $647 ,060 
Shares of cap. stock out- 

standing (par $4)-_--- 703 646 703 646 703 646 703 646 
Earnings per share_-_- ~~ $4.25 $3.84 $0.03 $3.65 


a Including surtax on undistributed profits in amount of $113,018. 
b After deducting cost of goods sold, including material, labor and factory 
expenses. c No provision has been made herein for Federal taxes on in- 
come as additional amounts of depreciation are expected to be claimed as 
deductions on the company’s tax return for 1938. 
Consolidated Balance Sheet Dec. 31 


1940 1939 1940 1939 

Assets— 8 $ TAabdilittes— $ $ 
| eee 4,035,825 2,862,601/| Accounts payable. 2,004,733 1,543,897 
U. 8. Govt. secur 527,825 502 ,585| Acer’d taxes, &e.. 919,274 608 ,094 
Time ctfs. of dep-_- Sea. s#ecndce Fed. taxes on inc.. 2,933,000 651,500 
Notes, and accts. Reserves for con- 

rec. (net)....--. 4,011,058 2,767,315 tingencies, &c-- 198,393 309,391 
Mdse. invent.(net) 4,300,019 3,634,966; Capital stock (par 
Other assets. .-... 179,621 300,492 eae 2,871,584 2,871,584 


$ 
Capital surplus... 7,526,427 7,526,427 
6,919,023 | Profit and loss__.. 4,897,180 4,013,461 
Treasury stock... Dr280,000 Dr280,000 


Property, plant & 
equip. (net)..-.. 7,640,853 
Patents, trade- 











marks, &c..-.-. 2 2 
Deferred assets... 325,487 257,370 
na ot 6s 21,070,690 17,244,353 Reepadsenceses 21,070,690 17,244,354 


—V. 151, p. 3558. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended Feb. 27, 1941, the System inputs of client operating 
companies of Ebasco Services, Inc., which are subsidiaries of American 
Power & Light Co., Klectric Power & Light Corp. and National Power & 
Light Co., as compared with the corresponding week during 1940 were as 


follows: 
— Thousands of Kilowatt-Hours—— 


——Increase—— 

Operating Subsidiaries of — 1941 1940 Amount % 
American Power & Light Co... .-- 137 ,2C9 121,982 15,227 12.5 
Electric Power & Light Corp___...._- 64,903 59,153 5,75C 9.7 
National Power & Light Co____-___-. 90,485 75,857 14,628 19.3 


The above figures do not include the System inputs of any companies 
not appearing in both periods.—V. 152, p. 1430. 


Edison Bros. Stores, Inc.—Sales— 
Period Ended Feb.28—  1941—Month—1940 
GE A $1,772,200 $1,471,875 

—V. 152, p. 1431. 


Electric Storage Battery Co. (& Subs.)—Farnings— 
Consolidated Income Account for Calendar Years 

1940 1939 1938 1937 

| re ee $33,151,906 $28,408,743 $24,052,428 $27,057,213 
Cost of manufacturing, a 

oper. expenses, &c___ 30,670,548 27,047,838 23,857,089 25,510,379 
Prov. for contingencies _ 22,000 ae. eenede 
Loss on foreign exchange 30,862 
a857,964 


1941—2 Mos.—1940 
$3,413,607 $2,768,357 














Prov. for inc. taxes (est) 407 852 132,714 355,116 
IR cc incosouee $1,570,532 $918,053 $62,625 $1,191,718 
Other income-..-....-..--. 597,059 902,608 886,207 918,366 
Net income. ........ $2,167,592 $1,820,661 $948,832 $2,110,084 
DC’ dh sen ceon 1,815,501 1,815,496 1,815,440 2,269,281 
Balance, surplus----- $352,090 $5,165 def$866,608 def$159,197 
Shs. combined pref. and 
com. stocks outstand_ 907,810 907.810 907,810 907 810 
Earned per share. -.---- $2.38 $2.00 $1.04 $2.32 


» a Includes foreign income taxes ($150,042) and Federal excess profits 
ax ($1,300). 
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Note—Depreciation in the amount of $733,239, $740,326, $761,383 and 
$814,632 has been provided during the years 1940, 1939, 1938 and 1937, 











respectively. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $s $ Ttabilities— $ $ 
a Real estate, plant Preferred stock... 31,400 31,400 

and equipment. 9,188,561 8,912,982/ b Common stock__23,484,692 23,484,692 
Pats., tr.-mks., &c 2 2} Accounts payable. 1,646,625 910,089 
Cs chadandabas 4,248,401 2,855,845| Accrued accounts. 837,572 5,389 
Bills & accts. rec_. 5,818,338 4,397,935] Other curr. liabils. 497,355 236,142 
U.S. obligations... 1,810,652 1,309,183 | Deferred income-_ 16,124 13,772 
Can. Gov't secur. 525,817 739,133 | Acer. Fed. & State 
Ind., ry. & util.bds 6,947,042 9,496,827] inc.tax(est.)... 761,499 395,428 
Other curr. assets. 144,634 .280 | Reserves......... 498,832 615,061 
Inventories--.-.. .- 8,105,563 7,129,234/Surplus.........- 10,914,354 10,662,264 
Notes & accts. rec. 

(non-current) _. 137,980 186,959 
Other investments 1,278,085 1,298,083 
Deferred accounts 434,863 39,260 rm 
Insur. fund. securs 48,514 48,514 ~ 

a 38,688,453 36,994,236' Total......--- 38,688,453 3€,094,22 


a After allowance for depreciation of $18,542,617 in 1940 and $18,- 
080,835 in 1939. b Common stock outstanding, 906,554 shares no par 
value, after deducting 4,000 shares held in treasury at $100,000.—V. 151, 


p. 3235. 


Electric Power & Light Co.—Preferred Dividends— 

Directors have declared a dividend of 30 cents per share on the $6 cumu- 
lative preferred stock, and a dividend of 35 cents per share on the $7 cumu- 
lative preferred stock, both payable April 1 to holders of record March 8. 
Like amounts were paid on Dec. 31, 1940, these latter being the first 
payments made since January, 1933.—V. 152, p. 425. 


Empire Power Corp.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on the $2.25 
cum. partic. stock, no par value, pevexte March 20 to holders of record 
March 10. Like amount paid on Dec. 10, last; dividend of 75 cents paid 
on Nov. 9, last, and 50 cents paid on Sept. 10, June 10, March 11, 1940, 
and on Dec. 11, 1939.—V. 151, p. 2940. 


Equitable Office Building Corp.—Larnings— 


9 Months Ended Jan. 31— 1941 1940 1939 
y Operating income. ............... $2,027,134 $2,119,025 eal tS St 








Other operating income--_-..-....---- 214,157 195,329 

Total operating income. _.._...._-_- $2,241,291 $2,314,354 $2,362,669 
Building operating expenses - - - --_-_- 523,913 519,759 535,785 
PE. -icabptsbdneonéewnme 185,257 185,257 185,257 
ee Se Wades a snchsacedecne 646,700 639,208 637,275 





Net operating income. -_-_...-...-- $885,421 $970,129 
Provision for doubtful accounts. - --- 12,852 6,85 
Taxes (other than real estate and Fed- 


$1,004,352 
9,220 











Gral INCOMES COREE)... 2. ccccccunce 34,792 34,735 35,605 
Alterations for tenants ---....-..-.- 40,415 46,603 46,077 
Net expense in connection with sub- 

lease at 139 Broadway-------.--- 12,066 11,804 11,772 
Other general exps. (incl. $27,956 rent 

on corporation's own offices) - - ~~ ~~ 87 ,633 89,426 97,070 

Ws kdcewa addtingoseebeeduaaes $697 ,662 $780,707 $804,607 
COT TE. 6c. dwdda cveddcndsesv<s 1,501 1,282 1,018 

ee ee $699,164 $781,988 $805,626 
Interest on funded debt -.....-...-- 759,561 780,658 806,160 
x Provision for Federal income tax... -..-.-- 19,000 15,000 

PRO Bc awcuntnedd «6 eeksscasn $60,397 $17,670 $15,535 


x Federat income tax payable on income arising from the purchase, at 
less than par, of the corporation's 35-year 5% sinking fund debentures as 
required by sinking fund provisions. This income is credited to surplus 
account. y Rental income, including rent on corporation’s own offices. 
z Before interest on funded debt and provision for Federal income tax. 
—V. 151, p. 3395. 


Erie Lighting Co.—Bonds Called— 

A total of $44,000 Ist mtge. 50-year 5% s. f. bonds have been called for 
redemption on April 1 at 105 and accrued interest. Payment will be made 
at the Pennsyivania Co. for Insurance on Lives and Granting Annuities, 
Philadelphia, Pa.—V. 151, p. 2939. 


Erie RR.—Balloting on Reorganization Plan— 

The U. 8S. District Court for the Northern District of Ohio, Eastern 
Division, and the Interstate Commerce Commission have approved plans 
for the reorganization of the Erie RR. and the Nypano RR., pursuant to 
section 77 of the Bankruptcy Act. 

The plan of reorganization for the Erie RR. is being submitted for accept- 
ance or rejection to the holders of the following: 

(1) Erie RR. Ist consol. mtge. prior-lien 4% bonds due Jan. 1, 1996. 

(2) Erie RR, Ist consol. estes. gan mee 4% bonds due Jan. 1, 1996. 

(3) Erie RR. gen.-mtge. conv. 4% bonds due April 1, 1953. 

4) Erie RR. ref. & improv. mtge. 5% bonds, series of 1927, due May 1, 
1967, and series of 1930 due April 1, 1975. 

(5) Erie & Jersey RR. lst mtge. 6% bonds due July 1, 1955. 

(6) Genesee River RR. lst mtge 6% bonds due July 1, 1957. 

(7) Erie RR. collaterally secured notes issued to the Reconstruction 
Finance Corporation. 

8) Erie RR. Ist pref., second preferred and common stock, 

(9) Unsecured claims against the Erie RR. including all claims not 
secured »y property of the Erie RR. even though secured by property of a 
subsidiary of the Erie RR. or another corporation. 

(10) New York & Greenwood Lake Ry. prior lien 5% bonds due May 1, 


1946. 
(11) Northern RR. of New Jersey gen. mtge. 444% bonds due Jan. 1, 


(12) Northern RR. of New Jersey stock. 

Only those holding such securities or claims on Feb. 11, 1941, will be 
entitled to vote on the plan. 

In order that a ballot of acceptance or rejection of the plan of reorganiza- 
tion may be effective as a vote it must be filled out in duplicate and filed 
with the Commission on or before April 12, 1941, or placed in the mail 
addressed to the Commission on or before April 12, 1941. Ballots executed 
by persons residing outside the Continental United States, in order to be 
effective, must be returned to the office of the Commission in Washington, 
D. C., not later than April 12, 1941. 


Group to Take Up First Problem— 

The first major problem to be taken up by the provisional reorganization 
committee for the Erie RR. is expected to be a determination of the aif- 
ficulties involved in consolidation of the various leased lines, and whether 
it will be advisable to proceed with issuance of new securities as soon as 
possible rather, than await settlement of those difficulties, it is understood 
in well informed quarters. 

In accordance with the terms of the reorganization plan, it was an- 
nounced from Cleveland that the following have been named to the com- 
mittee, penaing effectuation of the plan by the Federal District Court in 
that city. 

H. > stur is, Vice-President, First National Bank, New York; Harry 
C. Hagerty, Treasurer, Metropolitan Life Insurance Co.; John Stedman, 
Vice-President, Prudential Insurance Co.; John K. Thompson, Vice- 
President of Erie, and Frank C. Wright, representative of the RFC.—V. 


152, p. 1431 


Eureka Vacuum Cleaner Co.—£arnings— 


Period Ended Jan.31— 1941—3 Mos.—1940 1941—6 Mos.—1940 
1 $34 465 $90,258 $98,792 $235 ,667 


a After depreciation and other charges.—V. 151, p. 3558. 
Falconbridge Nickel Mines, Ltd.—Jnterim Dividend— 


Directors have declared an interim dividend of five cents per share on 
the common stock, payable April 4 to holders of record March 6. Regular 














1590 


quarterly dividend of 744 cents per share was paid on March 25, 1940. 
—V. 152, p. 676. 


Faultless Rubber Co.— Vew President— 
Wallace De Laney has been elected President and a director of this 
ompany. 
. Mr. De Laney, who will assume his new duties in April, succeeds C. D. 
Hubler, President of the company since 1938 and who continues as Executive 
Vice-President and director. 
T. W. Miller resigned as Chairman of the Board but will continue as a 


director.—V. 151, p. 2800. 
Fedders Mfg. Co., Inc.—7'o Pay 20-Cent Dividend— 


The directors have declared a dividend of 20 cents per share on the 
common stock, par $5, payable April 1 to holders of record March 20. 
This compares with 35 cents paid on Dec. 24, and on Oct. 1, last, 15 cents 
paid on July 1 and Apri! 1, 1940; 20 cents paid on Dec. 20, 1939; 10 cents 
on Oct. 2 and July 1, 1939; 15 cents on April 1, 1939; 10 cents on Jan. 10, 
1939: 35 cents on Oct. 1, 1937, and dividends of 25 cents paid on July 1 
and April 1, 1937, this last being the initial perme on the larger amount 
of stock now outstanding.—V. 151, p. 3745. 


Federal Light & Traction Co.—Tenders— 

The Irving Trust Co., will until April 15, recesve bids for the sale to it of 
sufficient lien s. f. gold bonds due March 1, 1942 to exhaust the sum of 
$303 ,507.—V. 151, p. 3395. 


Federal Water Service Corp. (& Subs. )—Farnings— 

On Dec. 31, 1940 the cumulative dividends on preferred stocks of Federal 
Water Service Corp. aggregated $9,260,138 and on the class A common 
stock $10,617,133, a tota: of $19,877,271. Accumulations per share were: 
$7 preferred stock, $64.75: $6.50 preferred stock, $60.12%; $6 preferred 

















stock, $55.50; $4 preferred stock, $37; class A common stock, $18.66 2-3. 
Preliminary Consolidated Income Account for Conder Soave net. £308.) 
Operating revenues— Water __-.......-.-------- $11,246,868 $11,746,284 
EE ER ae ee eae ae 19,130,703 8,418,977 
EE ES ea a 2,146,849 1,566,516 
ee Dia Se ae, ee ee 619,150 587,331 
Total operating revenues. _.._....--...------- $24,143,570 $22,319,108 
Total] operating expenses and taxes_.......--..-- 15,292,993 13,290,! 
PN; Ghildibns wid tiene tneeteredda $8,850,577 $9,028,548 
Ce ei inte. oki bets cendbesoen 137.656 171,494 
I i es ales snes $8,988,233 $9.200,042 
Total charges of subsidiary companies- - - --- ~~~ -- 7,058,383 7,329,533 
$1,929,850 $1,870,509 
Total charges of Federal Water Service Corp- --_-- 307.478 372,463 
Re PRET reer $1,622,372 $1,498,046 


Net income of Federal Water Service Corp. alone, exclusive of sub- 
sidiaries, totaled $377 ,595 for 1940 compared with $425,154 for the previous 
year. 


Hearing Postponed— 

The Securities and Exchange Commission on Feb. 27 announced post- 
ponement from March 3 to March 24, of the public hearing on the declara- 
tions and applications (File 70-243) of Federal Water Service Corp., 
Scranton-Spring Brook Water Service Co., and Carbondale Gas Co. in 
regard to the separation by Scranton-Spring Brook Water Service Co. of 
its gas properties from its water properties and the proposed sale of the 
water properties to a public authority representing the counties of Lacka- 
wanna and Lucerne, Pa.—V. 152, p. 1281. i 


Fifth Avenue Coach Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 28 to holders of record March 14. Previously regular 
quarterly dividends of 50 cents per share were distributed.—V. 151, p. 3559. 


(M. H.) Fishman Co., Inc.—Sales— 


Period Ended Feb.28—- 1941—Month—1940 
SONS... ccoce Sgecnesace $277,747 $250,025 
—V. 152, p. 985. 


Florence Stove Co.— May Increase Stock— 

Stockhoiders wi:l hold a special meeting on March 14 in lieu of the 
annual meeting to consider increasing the authorized capital stock by 
Ne eta or by such other number as shall be determined.—V. 151. 
p. 3746. 


Florida East Coast Ry.—Reorganization Hearing— 
anes on the reorganization is assigned by the Interstate Commerce 
Commission for public hearing before Examiner Ralph H. Jewell, under the 
previous of Section 77 of the Bankruptcy Act, as amended, on March 17, 
941, at the office of the Commission, Washington, D. C. 

At the hearing evidence will be received in support of and in opposition to 
the plan of reorganization heretofore filed by the deposit committee for 
the Ist & ref. mtge. 5% bonds, series A, and any other plan which may be 

operly presented. of reorganization may be filed at any time 

ore, or, With the consent of the Commission, during the hearing, by the 
debtor, by the trustees of the debtor, or by or on behalf of creditors, 
not less than 10% in amount of any class of creditors, or by or on behalf 
of stockholders being not less than 10% in amount of any such class, or 
pee consent of the Commission, by any party in interest.—V. 152, 


e a 
Fonda Johnstown & Gloversville RR.—Reorganization 
Under a plan of reorganization recommended by the examiner for the 
Interstate Commerce Commission, capitalization will be reduced from 
$9,184,273 to $2,400,305; and the fixed interest char will be reduced 
from $148,664 to $24,78C, with the entire elimination of rent for the Johns- 
town Gloversville & Kingsboro Horse RR., amounting to $4,480 on its 
outstanding securities. e effective date of the plan is Jan. 1, 1941. 


New capitalization and charges are recommended as follows: 








1941—2 Mos.—1940 
$523 ,672 $469,321 


Annual 
Tssue— Amount uirements 
a ee a ee $36,875 { $1,844 interest 
3,688 maturity 
EE a eo ee 121,410 4,856 interest 
24,282 maturity 
First mortgage series A bonds__.___....___ 100,000 4,0C0 interest 
1088 Maran’ 
. n 
First mortgage series B bonds__........___ 352,008 { 10,000 cap. fd.* 
Income bonds 625,012 ° 28'125 inserest® 
Stock (stated at $100) .2222772227772777--_ 1 938 as 
Tes WUOUECIOND nos cc cckcccccccce $2,400,305 $96,395 
* Contingent 


The equities of the holders of the present preferred stock, common stock 
and gaee creditors are found to have no value, and no provision is made 
for their participation in the plan. The claims of the holders of present 
first consolida general refunding bonds cannot be satisfied in ful, within 
the capitalization recommended. 

» Present holders of general refunding bonds will receive for their claims, 
principal and interest to Jan. 1, 1941, 40% in new first mortgage series B, 
4% bonds, and 60% in new 4% % income bonds. 

e an holders of first consolidated general refunding bonds will 
receive $10 in cash for each interest coupon maturing either Nov. Be 1 
or May 1, 1932 (on which $10 interest had not been paid prior to these 
proceetings), and in addition in respect of each $1,000 bond and interest 


cou subsequent to May 1, 1932, will receive $21.30 in 4% five-year 


equipment notes, $50 in new 4% % income bonds and two shares of no par 
The hold J f Johnstown Gl vill 
e ers of Jo wn oversville & Kingsboro securities will be 
offered equal principal amount of new 4 income bonds for their present 
bonds ana 50% in mow 434% income beste 5 +-t—y 
stock (takin 
stock.—V. 


and 50% in no par common 
‘es “ 7 a share) for the par amount of their present 
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Food Machinery Corp.—35-Cent Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, payable March 31 to holders of record March 15. Like amount was 
paid on‘ Dec. 31, last; dividend of 75 cents was paid on Sept. 30, last; 25 
cents was paid on June 30 and March 30, 1940 and on Dec. 30, 1939; 62}, 
cents paid on Sept. 30, 1939, and previously regular quarterly dividends of 
25 cents per share were distributed.—V. 152, p. 1129. 


Foote-Burt Co.—Common Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable March 15 to holders of record March 5. 
Dividends of 70 cents were paid on Dec. 16 and Sept. 16, last; 35 cents 
was paid on June 15, last; one of 25 cents was paid on March 15, 1940: 
and dividends of 20 cents were paid on Dec. 15 and on Oct. 27, 1939; 
this latter being the first dividend paid since March 15, 1938, when a 
regular quarterly dividend of 20 cents was paid.—V. 152, p. 1251. 


Froedtert Grain & Malting Co., Inc.—Farnings— 
Earnings for the 12 Months Ended Jan. 31, 1941 a ane 
Net sales (shipments) of malt-_-..-.--..------------ nos mace $7 725,139 
Py OE ere nr nanan 5,876,648 


Gross profit from malt sales_-_...-------------------- ..-- $1,848,491 
b Selling and administrative expenses--_-----.-------------- 663 ,470 


Net profit from malt sales... -.-.....-.-....-------- seseee $1,185,022 

CEES BIEN, 6 cnitiscscecasdsscossce sins hn et ahd thei die in co se la 65,135 
Gross income _------- hha’ ee Pee 2 see $1.289.187 

NO One rr Suan nie ¥ 

 ~ < - Raha eee ey ee 282,319 


eT a ee ey Sm $925,807 
Dividends on capital stock 

Cumulative convertible participating preferred - ----------- 167 ,910 

0 AES ES OES LEE ME a ET ee 420,000 
Earnings per share of common stock (420,000 shs.) ----------- $1.80 


b Including provi- 


a Including provision for depreciation of $119,165. 
c Estimated— 


sion for doubtful notes and accounts and capital stock tax. 
Federal, Wisconsin and Minnesota. 
Balance Sheet, Jan. 31, 1941 

Assets—Cash, $374,759; notes and accounts receivable (net), $646,772: 
inventories, $2,535,881; investments and sundry assets, $262,059; land, 
buildings, machinery, &c. (net), $2,815,619; deferred charges, $56,019; 
total, $6,691,110. 

Liabilities—Notes payable to banks, $500,000; accounts payable, $27 ,661; 
dividends declared on preferred and common capital stocks, payable 
Feb. 1, 1941, $125,910; accrued accounts, $67,759; income taxes payable, 
$127,309; reserve for income taxes, $63,110; reserve for workmen's acci- 
dent compensation, $17 ,439; cumulative convertible participating preferred 
capital stock, $2,088,000; common capital stock ($1 par), $420, ; earned 
surplus, $3.453,922; total, $6,691,110.—V. 151, p. 1895. 


Gabriel Co.—£Larnings— 











Calendar Years— 1940 1939 1938 _ 1937. 
RT os cacewcss $346,244 $291,225 $184,363 $479,617 
Cost of sales............ 273.051 203 577 127 505 407.467 

Gross profit from oper. $73,193 $87,647 $56,858 $72,150 
Sell., gen. & adm. exp_- 107 396 9,005 71,770 63.151 
Depreciation.......... 27 '861 28'863 36'860 25.925 

ae $20,221 $41.772 316.926 
Other income_____-.-_-- 3,491 3.795 3.250 7.750 

Total loss.___..----- $58.573 $16,426 $38,522 $9,177 
Otner deductions_.___- 47.131 11/306 16.579 9/182 

Net loss...--.-- _.-- $105,704 $27,132 $55,102 $18,359 


a Inciuding operations of supsidiary to date of its dissolution, March 29. 


Comparative Balance Sheet Dec. 31 








Assets— 1940 1939 Liabilities— 1940 1939 
c Land, bldgs., &c. $430,015 $453,939|b Capitalstock... $262,462 %262,462 
GEicsaveccccess 33,882 3,427 | Accounts payable - 22,442 35,756 
a Accounts rec... 23,812 42,022 | Mtge. note payable 
Inventories... .-.~. 55,364 58,699 (currently) -.--- Mae ss wwe 
Marketable secur. 5,474 29,375 | Acer’d payroll, &c. 2,335 4,962 
a Misc. accts. rec. 654 1,246 | Accrued taxes. --. 5,767 4,903 
Est. salvage value e Mtge. note pay. 

of discontinued (non-current) - - . Clee . «eeces 

prod. &equip’t. -...... 4,183)| Capital surplus... 439,446 439,446 
d Inv. in affil. co- 1,176 388 | Deficit from oper. 209,148 103,444 
Goodwill. _....-. 
Deferred charges - . 47.927 50,805 

Pc cccccsne $598,305 $644,086i Total.....--.-- $598,305 $644,086 





a Less reserve. b Represented by 262,462 no par shares. c After reserve 
for Sopreiogen of $385,340 in 1940 and $517,948 in 1939. d Capital stock 
of Gabriel Pneumatic Vulcanizer, Inc.. at book value (52% owned), and 
including advances of $1,175 in 1940 and $387 in 1939. e Mortgage note 
Payable is a lien on all fixed assets and is convertible into capital stock at 
23 per share.—V. 151, p. 2941. 


(Robert) Gair Co., Inc.—Plan A pproved— 

Preferred stockholders at a special meeting held Feb. 28 called by special 
master, approved the plan of recapitalization dated Dec. 17, 1940, and com- 
promise or arrangement between the company and preferred stockholders 
and reorganization of the company. 

In favor of the plan were 1,420 stockholders holding 148,610 shares with 

value of $1,486,100 and against the plan were 66 stockholders holding 
,993 shares with por of $69, There are 2,064 preferred shares out- 
standing of which 1,482 were present in person or by proxy at the meeting. 
Those favoring the plan represent 68.6% in number and 79.7% in value of 
the total outstanding preferred shares. 

Stockholders at a later meeting same day approved amendment to certi- 
ficate of incorporation and terms for issuance and exchange of securities 
and reorganization of the company as set forth in plan, subject to approval 
of phancery ons at hearing ‘ore Vice-Chancellor Pearson on March 18. 
—Vv. 3 . 


Gar Wood Industries, Inc.—To Vote on Recapitalization 
Stockholders have been called to a apes meeting on March 12 to vote 
on a recapitalization plan under which 160,000 shares of 5% cum. pref. 
stock of a par value of $10 each and 800,000 new shares of $1 par value 
common stock will be distributed to holders of the currently outstanding 
o00.000 shares of the old common stock issued, on surrender of the cer- 
cates. 

Neither the preferred nor the new common stock shall have any pre- 
—- of subscription rights and a further vision will be that goodwill 
shall be written down from $241,980 to $1. Certain ‘‘aon-productive 
rag a to be sold, subject to approval the stockholders.—V. 152, 
P. 1282. 


General Alloys Co.—Annual Report— 











Years End. Dec. 31— 1940 1939 1938 1937 
Gross profit on sales..... $225,234 $164,185 $94,308 $321,943 
General & admin. exps_-_ 101,884 86,252 96 ,683 117, 
—s expenses........ 59,860 55, 94,684 111,166 
pO ae a ee 1,762 811 

Net oper. profit__.__- $63,489 $22,346 loss$98,.823 $92,116 
Extraneous a 3, 5,9. 2,762 23,550 

Total profit......... $66,821 $28,275 loss$96,061 $115,666 
Extraneous expenses - -— 13,849 12,916 10,531 16,749 
State & Federal taxes-_-- 19,518 y3 246 1,880 221,887 

ee $33 453 $12,112 loss$108,471 $77,030 
Earns. per sh. on 233,613 

shs. com. stk. (no par) $0.07 Nil Nil $0.26 


y Includes $907 for Federal capital stock tax. z Includes $7,526 for 


surtax on undistributed profits. 
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Balance Sheet Dec. 31, 1940 

Assets—Cash, $34,110; accounts receivable (trade), 63,511; receivables 
(employees and others), $7,308; inventories, $31,707; fixed assets, (less 
reserve for depreciation of $144,661), $142,286; Champaign. Ill. plant 
less reserve for depreciation of $12,544), $52,102; intangible assets, $153,- 
140; deferred charges, $18,667; total, $523,010. 

Liabilities—Accounts payable (trade), $59,833: accrued salaries and 
wages, $4,928 commissions payable, $2,624; note payable (bank), $5,000; 
accrued 5 Sxpenees. $5,988; accrued taxes, $24,064; interest accrued on loan 
from cl bank (on which over 98% of principal has been paid and pay- 
ment tendered for balance), $10,784; credit balances (customers’ ledger), 
$15,230; reserves, $46,456; class A cumulative 7% preferred stock ($10 par), 
$241,410; common stock (233,613 shares, no par), $1; surplus, $110,229; 
511 shares class A preferred stock in treasury (cost), Dr$3,537; total, 
$523,010.—V. 152, p. 1282. 


General Aniline & Film Corp.—Bonds Called— 

This corporation, formerly American [. G. Chemical Corp., is notifying 
holders of American I. G. Chemical Corp. guaranteed 54% convertible 
debentures due May |, 1949 that it intends to redeem on May 1, 1941 at 
their principal amount, $4,408,000 of these debentures, selected by lot by 
the trustee. Payment of the drawn debentures will be made upon surrender 
at the head office of the trustee, the National City Bank of New York. 

After giving effect to the retirement of the called debentures, $18,- 
90 200 petncipal amount of the debentures will remain outstanding.— 

° , DP. — . 


General Cable Corp.—Annual Report— 


Dwight R. G. Palmer, President, states in part: 

The dollar value of shipments to customers in 1940 was 47% greater than 
in 1939 and was the largest in any year since 1930 despite lower price levels 
prevaiting in 1940. Improved yay | efficiency and vigorous control of 
—— : — contributed to a final net profit exceeded only by the years 1928 
an 3 

Substantial amounts of cash were invested in inventories and accounts 
receivabie during the year to meet the requirements of a greatly increased 
volume of business and in preparation for the National Defense Program. 
It was possible to do this without current borrowing. 

Late in the year, company was successful in negotiating a private sale of 

an $8,500,000 refunding bond issue. This was consummated on Nov. 29, 
1940. The then outmending 5% % bonds, totaling $9,253,000, were called 
for redemption on or before Jan. 1, 1941 at 105 and interest. Treasury funds 
were used to reduce the refunding issue to $8,500,000, thus permitting the 
sale of the refunding issue at par with a 344% interest rate, and accomp- 
lishing a substantial saving in interest charges. The new bonds were dated 
Oct. 1, 1940 and mature Oct. 1, 1950. They are callable at 10414 during the 
first year and at one-half point less each year thereafter. The private sale 
to two large insurance companies required no stration with the Securities 
and Exchange Commission and the new bonds will not be listed on any 
security exchange for the present. 
@ The new mortgage provides for a fixed sinking fund of $350,000 per 
anpum as compared with a fixed sinking fund of $440,000 per annum 
under the old mortgage. If outstanding bonds are reduced to $5,000,000 by 
Ape. 1944, this fixed sinking fund provision reduces to $250,000 per annum. 
The new mo ge further provides that 15% of all annual net income is to 
be devoted to bond retirement at par except in such years as income is less 
than $500,000. Net cash proceeds from any sale of excess properties and the 
first $1,000,000 from any sale of present holdings of Revere Copper and 
Canada Wire stocks are to be devoted to bond retirement at par up to 
April 1944 and at some concessions from call prices thereafter. 

Assurance of the preservation of needed working capital has been accomp- 
lished under the new mortgage by an agreement that no cash dividends will 
be paid which reduce the net current assets below $8,500,000 or which exceed 
( $600 ,000 the net income of corporation after Oct. 1, 1940, after deductin 
dividends declared or paid subsequent to Oct. 1, 1940, all fixed and optiona 
sinking fund payments and, except during the year 1941, all income sinking 
fund payments. The management is conscious of the uncertainty of the 
continuation of business activity resulting from the supplying of materials 
to warring nations and for our own national defense. It is also conscious 
of the problems that will undoubtedly have to be faced at the termination 
of this activity in reduced volume of business and shrinkage of inventory 
values. At the end of the last World War, the constituent companies now 
forming the corporation went through a period of reaction, and this corpo- 
ration itself had such an experience after the high level of business in 1929. 
In both of those cases, decline of inventory values and rearrangement of 
operations to a lower level caused very a losses. Corporation started 
business in 1927 with cash of $2,440,000. This a proved insufficient 
for the volume of business, and as early as Dec. 31, 1928, bank loans 
amounted to $1,300,000, rising to $3,950,000 by Dec. 31, 1929. It is 
obviously the part of wisdom to utilize the lessons of experience, and so long 
as present conditions continue the management proposes to direct its effort 
toward establishing a strong cash position, reducing present fixed indebted- 
ness, accumulating sufficient working capital and generally achieving such a 
condition that any lean years that may follow the present period of pros- 
perity will be less threatening. 

pecogninns the large amounts at risk in materials in inventories at the 
end of 1940, directors appropriated an amount ot $25C,000 from the year's 
earnings as a general reserve against inventories. 

Total taxes for the year amounted to $1,893,655 as against $742.746 in 
1939. This increase is largely accounted for by the increase in normal 
Federal income taxes and the new tax on excess profits. 


Consolidated Income Account for Calenaar Years 





: 1940 1939 1938 1937 
Gross profit on sales, be- 
fore deprec____....-- 7,110,133 $3,860,587 $2,368,941 $7,459,867 
Sell., adm. & gen. exp_. 1,743,642 1,535,973 1,558,684 1,755,326 
Other oper.chgs.,net_.. Cr18,707 19,555 9,356 74,367 
M loss on completed 
<= SOR te eM 51,943 prof54,916 189,648 415,704 
Write-<iown of invs. to 
dé vee scans. ” temabe |. , deletite~ pees 2,113,446 
NS ee eae ee Cr100,000 
Prov. for depreciation __ 998,728 1,001,673 992,864 1,022,299 
~ Netoper. profit... .-- $4,334,527 $1,358,302 loss$381,611 $2,178,725 
Int. & other chgs. less 
divs. received , net___- 474,165 505,136 512,103 695,788 
Prov. for income tax___. a1,155,000 eee °° steko ’ 
Approp. for invent. res _ - a =  ¢@iiene ~“aaiene  .. “eee 





Net income for year_. $2,705,362 $733,166 loss$893,714 d$1,232,937 
Divs. on pref. stock__-_- rrr ae ace 1, ,000 
a Includes $230,000 excess profits tax. b Includes $25,000 surtax on 
undistributed profits for inventory reserve. d Before allowing for $45,290 
profit realized on sale of securities. 
Comparative Balance Sheet Dec. 31 


1940 1939 1940 1939 
Assets— $ bd TAabiltttes— 3 $s 

= . 1,158,135 1,352,824] Accts. payable and 
Notes & accts. rec. 4,292,058 3,124,713 accrued expenses 4,887,588 2,199,815 
Inventories - _- - - - 9,002,705 6,028,368 | Reserves_...-.... 1,982,779 2,033,446 
Prepaid expenses 195,476 177,947/| lst mtge. 54% 
Investments --.--.. 4,482,312 4,548,974 See Oe Ms eecscs 9,202,000 
Own bonds held in Series B bonds.... ...... 262,000 

Migtcaake . scanee b1,998|Ist mtge. 34% 
Cash on dep. with bonds series C_. 7,775,000 -..... 


ctnatiiae 196,570 |7% cum. pf. stk__15,000,000 15,000,000 
16,407 042 17,577,482) a Cl. A & com.stk. 

1 (no par)....... 1,285,236 1,285,236 

Capital surplus... 2,198,875 2,198,875 

& expense... -_- Earned surplue... 3,013,790 827,512 


@ - 
@ Total _--...---~-.36,143,268 33,008,884 beh as sees 36,143,268 33,008,884 
a Represented by 306,689 (310,339 in 1939) csass A shares and 671,858 
Lat “Bay in 1699) common shares, both of no par value. b $2,000 series B. 
—V. 152, p. 674. 
General Fire Extinguisher Co.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
no par value, payable March 15 to holders of record March 3. Divi- 








stock, 
dena of 40 cents was paid on Dec. 16, last; 15 cents was paid on Sept. 16, 
last, 10 cents paid in two preceding quarters; 30 cents on Dec. 11, 1939, 
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and regular Vv rterly dividends of 10 cents per share were previously 


distributed.—V. 151, p. 3237. 


General Fireproofing Co.—35-Cent Dividend— 

The directors have declared a dividend of 35 cents share on the 
common stock, payable April 1 to hoiders of record March 20. This com- 
pares with 50 cents paid on Dec. 26 and on Oct. 1, last; 35 cents paid on 
July 1, last; 25 cents on April 1, 1940; 50 cents on Dec. 23, 1939; 30 cents 
on Oct. 2, 1939; 20 cents on July 1 and April 1, 1939, and on Dec. 24, 1938; 
15 cents paid on Oct. 1 and on July 1, 1938, and 20 cents paid on April 1, 
1939.—V. 152, p. 1282. 


General Gas & Electric Corp.—Submits Plan to SEC to 
Simplify Structure— 


The corporation, one of the three major intermediate hol companies 
in the Associated Gas & Electric System, on March 5, submitted to the 
Securities and no Commission a plan to meet terms of the SEC 
order for more equitable distribution of voting power among security 
holders, as well as for corporate simplification. 

The terms of the plan call for merger of General Gas with its affiliate, 
Southeastern Electric & Gas Co.; consoiidation and dissolution of two of 
— holding company subsidiaries, and consolidation of operating prop- 

es. 

The securities which would be authorized under the plan would consist of 
60,000 shares ($100 par) preferred stock, carrying $5 cumulative annual 
dividend rights, and 4,000,000 shares ($5 par) common s . Holders of 
the preferred stock would at all times be empowered to elect two of the seven 
directors on the Board at all times, with the common stockholders electing 
the five remaining directors. The preferred stockholders would be entitled, 
upon failure to receive eight quarterly dividends of $1.25 each, to elect four 
directors, or a majority of the Board. The preferred stock would be redeem- 
able at $105 a share on 30 cars notice. 

Under the plan $1,296,726 unsecured indebtedness of Southeastern 
Electric & Gas Co. would be converted into new common stock on the basis 
of 20 shares of new common for each $100 of indebtedness and accru 
interest, for a total of 259,345 shares of new common stock. The $1,119,338 
of General Gas 4% interest-bearing scrip would pe assumed by the new 
company and holders would be offered the option of receiving cash of con- 
verting their holding into common stock at the ratio of 20 shares of new 
common for each $100 of scrip and accrued interest. For each share of 
General Gas $5 prior preferred stock, holders would be offered either one 
share of new $5 preferred or 20 shares of new common. For each share of 
Genera: Gas $6 preferred stock and arrears wou:d be issued | 1-5 shares of 
new preferred or three shares of new common. Holders of General Gas $7 
preferred would receive in exchange for each share held and arrears, eit 
1 3-10ths shares of new preferred or 3 shares of new common. For each 
share of General Gas $8 preferred there would be issued 1 2-5 shares of new 
preferred or three shares of new common. The new company would issue 
three shares of new common for each 20 shares of General Gas class A com. 
stock, and for each 20 shares of General Gas class B common. 


Preliminary Consolidated Income Account for Calendar Years (Incl. Subs.) 


1940 1939 
ee Ns. ns, cawadsiodn6edeeenneWn $28,894,230 $26,911,315 





ON EE rn 13,402,646 11,720,827 
Provision for retirements... ~~. ...........--.-.- 3,440,170 3,489,468 
POmerms PROSINS GENES, BO. . 4 - nccacccccasccsusse 3,996,015 3,377,173 

ey $8,055,399 $8,323,845 


ER AE ee ee ee 152,643 122,479 


__ $8,208,042 $8,446,324 
6.415.593 6.160.114 
Cr7.318 —'Cr1 867 





ee ee Pee ee 
Int. amort., pref. divs. of subs. &c____...------- 
Dividends from Utility Emp]. Securities Co- -- - ~~ 








ES ee ee ee ee Pee $1,799,767 $2,288,077 
Expenses and taxes parent company --.--.------- 346,328 325,357 
Interest, &c., General Gas & Electric_----.--.----- 396 ,.287 459,797 

Te niciddcedegiedenthtulmedae ced weds oe $1,057,152 $1,502,923 
—V. 152, p. 2941. 


General Refractories Co. —40-Cent Dividend- 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable March 28 to holders of record March 10. Dividend of 50 
cents was paid on Dec. 21, last, and previously regular quarterly dividend 
of 25 cents per share were distributed.—V. 151, p. 3273. 


Georgia & Florida RR.—-Earnings— 


(Incl. Statesboro Northern Ry.) 


Month of January— 1941 1940 
Railway operating revenue. __._........-.------ $105,126 $87 ,679 
Railway operating expenses _-_-____.....--.------ 93 ,219 ,890 

Net revenue from railway operations. _.__...-_- $11,907 x$5,210 
pe eet 7,777 8,2 

Railway operating income__---_--..-...-..------ $4,130 x$13 ,507 
Equipment rents (net)—Dr____.____------------ 5,434 2,2: 
Joint facility rents (net)-Dr__..........-------- 1,985 1,88 

Net railway operating income___......-------- x$3 ,.288 x$17 622 
ee eee eer 1,121 1,455 

I Re ee. cs citsecuebet Jaen etaih & x$2,167 x$16,167 
Deductions from income. .............--------- 349 aX, 320 

Surplus applicable to interest_............---- «$2,517 x$16,488 

x Loss or deficit. 

Earnings for Week Ended Feb. 21 
1941 1940 Increase 
Operating revenues (estimated) - - - -- $22,975 $20,475 $2,500 


—V. 152, p. 1433. 


Georgia Power Co.—Farnings— 


Period End. Jan. 31— _1941—-Month—1940 
Gross revenue. ---..--- $3.078.764 $2,847 ,654 $33. 


1941—12 Mos.—1940 
961,708 $31,682,822 











Operating expenses - - - -- 1,197 ,3:! 4,374,587 14,492,655 13,140,268 
, peg Ret nap Det i ante 493 ,241 320,421 4,635,623 3,800,478 
Prov. for depreciation _ - 335,000 290,000 3,525,000 3,260,000 
Gross income_.--.--- $1,053,165 $862,646 $11,308,430 $11,482,076 
Int. & other deductions. 542,844 554,433 6,543,198 6,617,341 
Net income... ---..-.- $510,321 $308,213 $4,765,232 $4,864,735 
Divs. on pref. stock - --- 245,862 245,862 2,950,350 2,950,350 
CO re $264,459 $62,351 $1,814,882 $1,914,385 


Financing Program A pproved— 

The Securities and Exchange Commission on March 3 issued its order 
approving applications and declarations filed pursuant to Section 6 (b) of 
the Public Sthity Hold pono 2 ig A Act of 1935 and Rule U-12C-1 pro- 
mulgated thereunder, t ar : 

ri The issuance and sale Georgia Power Co. of $101,271,000 of 

bonds, 3%% series due 1971. 
‘ (2) The issuance and sale by Georgia Power Co. of $13,500,000 of 24% 
nstalment notes. 

3) The cancellation by Georgia Power Co. of 7,856 shares of $6 preferred 
stom and 45,430 shares of $5 preferred stock, being all of the preferred stock 
of a Power Co. owned by the Commonwealth & Southern Corp. 

The SEC ordered oe the renee ee Pemnee to become effective 
and that the applications are gran su : 

(a) The terms and conditions prescri by Rule U-9. 

(b) The condition that no fees paid to any trustees or to any attorne 
except after submission to the Commission and approval thereof by t 
Commission; and 

(c) The condition that Georgia Power Co. will not declare or pay any 
dividends (other than dividends payable solely in shares of its common 
stock) or make any other distribution, by purchase of shares or otherwise, 
upon any shares of its common stock, in excess of net earnings of a 
Power Co. accumulated after Dec. 31, 1940, and available for distribution 
of dividends: provided, however, that any earned surplus accumulated 
prior to Dec. 31, 1940 may be availed of for any charges properly made to 











1592 


the earned surplus account other than the payment of dividends on common 
stock. 

The SEC at the same time issued its order approving applications and 
declarations filed by Commonwealth & Soutbern Corp. (parent) pursuant 
to Section 7 of the blic Utility Holding Com y Act of 1935, and Rules 
U-12B-1, U-12D-1 and U-12F-1 prommigs thereunder in regard to: 

1) The issuance and sale by said Commonwealth & Southern Corp. of 
$17,000,000 principal amount of 24% installment notes. 

(2) The sale by Commonwealth & Southern Corp. to Georgia Power Co. 
of $34,231,000 Georgia Power Co.'s 5% ist and refunding mtge. bonds. 

(3) A capital contribution by Commonwealth & Southern Corp. to 
Georgia Power Co. in the amount of $14,337,319. 

(4) Surrender by Commonwealth & Southern Corp. to Georgia Power 
Co. for caacellation of 7,556 shares of $6 preferred stock and 45,430 shares 
of $5 preferred stock, being all of the preferred stock of Georgia Power 
Co. owned by Commonwealth & Southern Corp.—V. 152, p. 1433. 


Giant Portland Cement Co.—New Directors— 

New York group which sought representation on the board of this com- 
pany succeeded in electing its ticket at the annual meeting of stockholders 
in Wilmington. The new board consists of Evan Randolph, Charles J. 
Rhoads, Charles F. Conn, J. Willison Smith, R. M. Craigmyle. Ernest J. 
Capen, Herbert C. Hauth, Alexander Pinney and Walter C. Beecken. The 
five management nominees who failed of reelection were Walter L. Haehnien, 
Clayton D. Quaw, Sidney N. Peters, C. T. Williams Jr. and George Masters. 

There was no opposition to the reelection of Messrs. Randolph, Rhoads, 
Conn and Smith, all four names being on both tickets.—V. 152, p. 985. 


Glidden Co.—Borrows $1,000 ,000— 

The company has borrowed $1,000,000 from the National City Bank 
of Cleveland and the Central National Bank of Cleveland at 1% % interest 
annually. The loan matures from 1942 to 1946. Proceeds will be used to 
pay off a $2,000,U00 note carrying a hi: her rate of interest. Balance of 
the funds required for the retirement was obtained by short-term borrow- 
ing.—V. 152, p. 426. 


Globe Steel Tubes Co.—Fuarnings— 





Years Ended Dec. 31— 1940 1939 1938 1937 
a Earns. from operations $1,635,812 $701,160 $191,075 $672,747 
Sundryinc.,int.&disct.  -....- 14,202 9,117 9.693 
Total income___..__- $1,635,812 $715,362 


$682,440 
Bond interest __....._.- 24,440 





Fed., States, &c.taxes__ b808,678 102,485 1,737 84799 
Disct. & miscell. charges _____~_ 72,239 43 393 113,502 
Reserves for depreciation 176,833 175,640 175,50 178,375 

SED... ccbiscoce $650,301 $364,998 loss$20,445 $281 323 
Dividends paid_______- 352,605 oe I a a 136 ,042 


a After deducting manufacturing, selling and administrative expenses. 

b Taxes deductible from 1940 earnings are as follows: Wisconsin income 
tax, $58,280; Federal normal income tax, $308,748; Federal excess profits 
tax, $318,556; Federal declared value excess profits tax, $20,288: Federal 
capital stock tax, $16,012; unemployment tax, $18,436; old age pension tax, 
$37 ,534; real estate and personal property tax, $22,744; Wisconsin privilege 
dividend tax, $7,305; Delaware franchise tax, $775. 

Balance Sheet Dec. 31, 1940 

Assets—Cash, $1,016,561; accounts and notes receivable, less reserve, 
$560,223; inventories, $1,159,467; fixed assets (less depreciation reserve of 
$2,109,081), $2,347,506; patents and development (less amortization of 
$109,170), 384,981; notes receivable (officer and stockholder), $20,000; 
rT assets and deferred charges, $66,173; total, $5,254,910. 

Liabilities—Notes payable—bank, none; accounts payable, $354,004; 
accrued ees. $28,740; taxes general (exclusive of income taxes) , $62,176; 
State and Federal income and excess profits taxes, $725,454; capital stock 
(282,084 shares no par), $3,067,352; earned surplus, $1,017,185; total, 
$5,254,910.—V. 151, p. 3747. 


Goodyear Tire & Rubber Co. of Canada, Ltd. (& 








Subs. )— Zarnings— 
Years End. Dec. 31— 1940 1939 1938 1937 
7 cote earnings. ...... $1,960,038 $2,204,250 $2,757,588 $1,910,867 
epreciation reserve —- 568,525 551,747 528,709 546,520 
Wes profit...» $1,391,514 $1,652,502 $2,228,879 $1,364,347 
Divs. on 5% pref. stock. 298,511 299,831 300,000 300,000 
Common dividends - _ _—- 643,150 1,286,300 1,929,450 1,286,300 
Balance, surplus_.... $449,853 $66 371 def$571 def$221,953 
Shs. com. stk. (no par) -- 257 ,260 257 ,260 257 ,260 257 ,260 
Earnings per share_ ___- $4.26 $5.25 $7.49 $4.14 


y After providing for income tax. 
Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $809,854; Government bonds (cost or market), $196,013: 
accounts receivable (less, reserve for bad and doubtful accounts of $267 ,829) 
$2,162,060; inventories, $7,217,421; investments, $464 ,087; land, buildings, 
304007 56 equipment, $13,691,509; deferred charges, $66,412; total, 

Liabilities—Current accounts payable, $364,535: reserve for ncome and 
other taxes, $773,685; reserve for depreciation of buildings, machinery 
and equipment, $8,598,944; 5% cumulative redeemable preferred stock, 

,954 ,000; common stock (257 ,260 shares no par) , $128,630; capital surplus, 
$463 ,068; surplus (earned) , $8,324,493; total, $24,607 ,355.—V. 152, p. 1433. 


-———- - re 
y (B. F.) Goodrich Co.—Annual Report— 

David M. Goodrich, Chairman, states in part: 

Never before during the 70 years of company’s life have its operations 
been conducted under such critical world conditions as existed in 1940. 
As a result of the growing menace of world domination by force, our Govern- 
ment embarked upon a program of National Defense unprecedented in the 
history of this country. The many problems created by these momentous 
developments have called for careful planning to assure the fullest measure 
of fpeqeretiee in the defense effort while maintaining our services in other 

elds. 

Inventories at the year-end amounted to $41,455,652, an increase of 
$4,216,269 for the period. Raw materials on hand and material content of 
finished and unfinished goods were valued at cost which was lower than 
market prices on Dec. 31, 1940. Raw materials on commitment were like- 
wise at prices below prevailing markets at the year-end. The quantities 
of raw materials on hand and on commitment for future delivery are con- 
sidered normal under existing conditions. 

The company’s net assets in foreign countries (including subsidiaries not 
consolidated) at Dec. 31, 1940 totaled $7,587,905, of which $3,620,170 
applied to current assets and $3,967,735 to other assets. Of the total net 
assets, $3,547,791 applied to operations in Canada. Current assets and 
liabilities in foreign currencies have been converted at the year-end current 
rates except Canadian, which were converted at the official rate fixed by the 
Canadian Exchange Control Board. Fixed assets in foreign currencies have 
been converted at the rates prevailing at date of acquisition. 

National defense requirements for indispensable rubber products are 
substantial, and company is now engaged in the manufacture of a large 
number of items for our armed forces. Many products developed by com- 
pany for peacetime requirements have been adapted to military uses and 
are now being produ for defense purposes. A partial list of Government 
orders with company includes: tires of all sizes and types: bullet-sealing 
inner tubes; endless rubber track for high speed military vehicles: bullet- 
sealing fuel tanks for combat aircraft and mechanized land equipment: 
expander tube brakes for aircraft; face blanks for gas masks; rubberized and 
synthetic coated fabrics; balloon and airship cloth; hospital and medical 
goods; aircrart de-icers and hundreds of items in the broad field of me- 
chanical rubber goods. It is expected that Government requirements for 
rubber products will continue to increase during 1941. 

In view of the Nation’s dependence upon rubber for indispensable services, 
the problem of raw material supplies for the rubber industry is of vital 
concern. More than 97% of the natural rubber consumed in this country 
is obtained from the Far East, and disturbed world conditions constitute 
an ever increasing threat to the maintenance of normal supply. Company 
has joined with others in the industry in coeperating with the Government 
toa mt reserve stocks of crude rubber. Feb. 1, 1941 it was reported 
that vernment reserves accumulated in this country amounted to about 
134,000 tons while manufacturers’ and dealers’ stocks stood at 206,500 
tons, a total of 340,500 tons. Government, manufacturers’ and dealers’ 
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stocks afloat totaled 153,000 tons. The total of 493,500 tons on hand and 
afloat was equivalent to 7.7 months’ supply at the rate of January, 1941 
consumption. 

In the interest of national preparedness company speeded up the activities 
it has been conducting for 14 years in the field of synthetic rubber. Early 
in the year it began the manufacture of the first synthetic rubber passenger 
car tires ever offered for sale to the American public. Several thousands of 
these tires are now giving service comparable to that of tires made of 
natural rubber. Because of the present higher cost of synthetic rubber it 
can as yet be used economically as a general replacement for natural rubber 
only in the event of an emergency. Its use is being rapidly expanded, 
however, in fields of service in which the special characteristics of certaia 
t of ‘‘Ameripol”’ clearly justify the increased cost. : 

© make possible an integrated unit for the production of synthetic 
rubber from the natural raw materials to the finished product, Hydrocarbon 
Chemical & Rubber Co. was formed jointly by company and Phillips 
Petroleum Co. during the year. A plant has been erected at Akron, O., 
with a daily production capacity of six tons. 
Consolidated Income Account for Calendar Years 











x1940 1939 1938 1987 
$ $s z ‘ 

Y | 145,354,278 135,735,562 115,037,868 149,071,716 
Mfg., &c., expenses____131,820,355 x122327,149 107,296,462 139,909,385 

Operating profit ----- 13,533,923 x13,408,413 7,741,405 10,062,331 
Miscellaneous income _ __ 765,404 573,265 723,05 724,817 
Prof. on exch. fluctua’ns ae. .° ae 476,202 593,249 
Profit on securities sold_ snnene TTT. 150,401 62,4 
Non-recurring income... = ------ See 0 0té‘“‘é KK O®6=6—|lClU 
CR EDeiackaeces meskes 208. ‘eénace  ( “ee 

Total net income -_-_-_- 14,311,011 «14,360,155 9,091,061 11,442,877 
DepreciatioM... .<.<se« 3,966,761 4,301,545 4,087,421 3,976,485 
Interest on bonds, notes, ; p 

bills payable, &c_ _-__-_ 1,908,959 «2,195,010 2.460.628 2,587,028 
d Co.'s bonds acquired _ a. . pecs Cr97 107 Cr20 ,994 
Prov. for Federal taxes £2,200,000 1,200,000 400,000 80,000 
Prov. for Federal undis- 

er otek aneiee 9 Sanwed 46,000 
jC eee ae: iedeea® > Gsetaee 2. Seinen 
Profit applic. to sub. cos. 

capital stk. not owned SiGG «deme.  -‘eseean. |. cee 
Inventory write-down_-_ ee Sewese oneenn c5,652,935 
Net loss on foreignexch. ------ ee j=§eseses. » «anneal 

Profit for year... . 6,121,357 6,628,747 2,240,126 loss878,580 
Preferred dividends.... 2,060,155 2,575,194 1,545,116 2,060,155 
Common dividends. - - - - 651,628 1,303,255 ------ 1,303,255 
Earns .per sh.on com.stk. $3.11 $3.50 $0.14 Nil 


a Discounts, transportation and excise tax deducted. b Not relating to 
the current year and special charges, less $315,942 representing cancellation 
of balances in prior years income tax provisions no longer required and 
prior years tax adjustments. c Write-down to Dec. 31, 1937, market prices 
of raw materials on hand, on commitment, and material content of un- 
finished and finished goods on hand. d Difference between cost and face 
value of company’s bonds acquired during the year. e Excluding certain 
European subsidiaries located in belligerent countries. f No excess profits 
tax payable under 1940 Act. x Adjusted. 

Consolidated Balance Sheet Dec. 31 








d1940 41939 d1940 d1939 
Assets— ~ TAabilittes— ba] $s 
a Real estate & b Common stock 44,025,837 44,025,837 
ae 48,667,674 46,972,203|$5 cum. pf. stk. 24,721,860 24,721,860 
Inv. in and adv. Bank loans and 
to other cos_. 3,743,509 3,482,366 bills payable _ 1,627,630 1,272,803 
Inventory -.--- 41,455,652 37,239,383) Ist M,4%% bds 24,505,000 25,030,000 
Funds securs. Ist 3% bank loan.. 15,000,000 16,200,000 
mtge. bonds_-_ 352,675 215,656|f For. bk. loans. 6,052,012 i -----. 
Trade notes and Accts. payable. 8,281,154 6,591,528 
accts. receiv_. 27,588,838 24,886,234/| Bond. indebt. of . 
Other notes and subsidiaries -- 76,622 115,505 
accts.receiv.. 1,326,067 792,914| Deferred credits 
e Inv. in & cur- tofutureopers  .-.---- 93,305 
rent acct. with Min. int. in subs 3,214 1,262 
certain Europ. ec Accrued liabs. 4,107,730 3,141,825 
Sihascanee 1,589,375 1,610,481] Reserves... -- 1,326,693 1,345,137 
Ce eéesseons 12,888,474 11,345,262) Surplus.......-. 10,698 ,302 7,288,728 
Def’d charges... 2,813,790 3,283,291 
Wiseccacn 140,426,054 129,827,791 Tin ncases 140,426,054 129,827,791 





a Real estate, building, machinery and sundry equipment, after deduct- 
ing reserve of $46,373,805 in 1940 and $44,232,426 in 1939 for depreciation 
and special reserves. b Represented by 1,303,255 no par shares. c In- 
cludes provision for Federal income tax. d_Excludes certain European 
subsidiaries, not consolidated see e. 


e These companies, three in number, are located in belligerent European 
countries, and substantially all of this investment is represented by a 
subsidiary located in occupied France. No audited accounts of such prin- 
cipal subsidiary, whose plant is located in territory now under milita 
occupation, have been received for the years 1939 and 1940, during whic 
years it is understood some profit was made, nor have audited accounts 
of the two small companies for the year 1940 been received. Owing to war 
conditions, the assets and liabilities of all three have been excluded from 
consolidation in the above balance sheet. Instead, their securities are 
included at Dec. 31, 1938 values. In the absence of adequate information, 
no reserve has been established with respect to the asset carried above. 
According to information received from its managing director, the plant of 
the principal subsidiary is intact. f And drafts payable to banks, for crude 
rubber purchases ($359,000 secured) .—V. 152, p. 1283. 


cnn 
Grand Union Co.—Dividend— 

Directors on March 4 declared a fifth distribution of 75 cents on each $5.45 
original face amount of Dividend Arrearage Certificates, payable April 1, 
1941, against surrender of Distribution Coupon No. 5. This leaves out- 
standing a balance of 70 cents on each $5.45 original face amount of Arrear- 
age Certificates.—V. 152, p. 986. 


Granite City Steel Co. (& Subs.)—Farnings— 


Calendar Years— 1940 1939 1938 1937 
eee $11,671,886 $10,212,477 $6,359,472 $13,231.442 
Cost of sales, sell., gen. as 

and admin. expenses. 10,404,948 8,883,526 6,203,079 12,50_,513 
Depreciation .......... 734 576 744,919 471,000 457,777 























Interest paid... ---._-- 147.728 171.487 64.394 13 709 
Operating income__.. $384,633 $412,545 def$379,002 $2: 6,442 
Miscellaneous income. - 21,626 14,944 48,772 2.783 
Total income_-___-..-- $406,259 $427,489 def$330,230 $-79,225 
Prov. for Fed. inc. tax. 91,000 i: -~ 25,000 
Ds 2 os a win wine $315,259 $347,940 def$330 230 $254 225 
Earned sur. bal. Jan. 1. 1,022,157 722,031 1,100,070 1,276,141 
Total surplus__...--- $1,337,416 $1,069,972 $769,839 $1,530,366 
Dividends paid_...---.- 95,622 47,814 47,808 430,296 
x Earned oD. Dec. 31. $1,241,794 $1,022,157 $722,031 $1,100,070 
arns. per share on cap. 7 
stock outstanding - --- $0.82 $0.91 Nil $0.66 


—V. 151, p. 3561. 


gE (W. T.) Grant Co.—Sales— 


Period End. Feb. 28— _1941—Month—1940 1941—2 Mos.—1940 
Pe panacea cml $6,771,174 $6,108,997 $13,426,104 $12,040,021 
—V. 152, p. 986. ae 


*" (Daniel) Green Co.—Common Dividend— 
Directors have declared a dividend of $1 per share on the common stock, 
Payable March 12 to holders of record March 5. Dividend of $4 was paid 


on Dec. 23, last, and 60 cents was paid on Feb. 23, 1940. thus making a 
total of it oa share distributed in 1940 as against $6 paid in 1939. 
—V. 151, p. 3747. 











Volume 152 
(H. L.) Green Co., Inc.—Sales— 

Month of February— 1941 1940 
erg arg eee Ae aaa aga Le ae ene a a $2,996,049 $2,773, ree 
Stores in a3 AE EE DE MEE ES 149 
—V. 152, p. 986. 

Gulf ohtte & Ohio Ry.—Earnings— 

January— 1941 
LL LCT NE Te $1,742,174 $1 1P96,329 
pi ea RR Na a "528.551 269 ,422 
Net railway operating revenue________________- 333" 101 50,651 


Figures for 1940 include Mobile & Ohio RR. and Gulf Mobile & Northern 
RR.—V. 152, p. 1434. 


Gulf Power Co.—Earnings— 


Period End. Jan.31— 1941—Month—1940 1941—12 Mos.—1940 











Gross revenue________- $186,805 $166,957 $2,028,083 $1,891,231 
Torating expenses ain 92,780 94/260 994,508 1,012,366 
, i ee 28,298 18,123 292, "404 222,125 
Provision for deprec’n-__ 5, 15,833 190,000 176.250 

Gross income -_-----_.- $49,894 $38,741 $551,171 $480,489 
Int. & other deductions - 19,173 20,172 237 ,554 241,437 

Net income. .--.-..... $30,721 $18,569 $313,616 $239,052 
Divs. on pref. stock -_-_- 5,584 5,584 67,014 67,014 

NN iti ci rien Use $25,137 $12,984 $246,602 $172,038 
—V. 152, p. 986. 

Gulf & Ship Island RR.—Larnings— 

January— 1941 1940 1939 938 
Gross from railway____- $136,346 $86,325 $88,827 $93 ,007 
Net from railway a 33,737 det13,990 def7 ,909 def5,943 
Net ry. oper. income-__- 2.717 def38,375  def33,274 def32,266 


—V. 152, p. 1433. 


Gulf States Utilities Co.—J/nterest Rate Reduced— 
The Securities and Exchange Commission on March 4 issued an order 
Spproving a declaration regarding the reduction of the rate of interest from 
3% per annum to 24% per annum on a certain unsecured promissiory note 
Payable to C hase National Bank, New York, in the original yt 
amount of $4,000,000 due serially from Nov. 15, 1939 to Oct. 1, 1945 
roe principal of which now amounts to $3,100,000). ~Y. 2 


Hamilton United Theatres, Ltd.—Accumulated Div.— 

Directors have declared a dividend of $1.25 per share on account of 

accumulations on the 7% cum. pref. stock, par $100, payable March 31 to 

me —_— March 15 leaving arrearages of $10.75 per share.—V. 
Pp 


(M. A.) Hanna Co. (& Subs.)—Zarnings— 


Consolidated re ee for sees oe 








940 939 1937 
ro ee a$4, Oni 589 a$2, ea 004 a$1,307° seo $3,904,016 
Int. & sund. deduct’ns-_- 53 325 42,320 |.) fares. 
Deprec. and depletion _ 462,412 359,594 321,424 380,136 
Prov. for Fed. inc.tax.. 473,719 c240,774 ©107 636 d475,418 

e Net corporate profit “$3, 022.132 $1,904,317 $799,507 $3,048,462 
Previous surplus. _...-. 22,654,862 22,136, 5387 422,107,653 21,025,250 

Total surplus... _... $25,676,994 $24,040,854 $22,907,161 $24,073,712 
Dividends paid by co.: 

On preferred stock. _. 646,842 647 942 648,105 648,105 

eae 1,484,548 738,049 122,519 1,317,954 





Surplus carried to bal- 
ance sheet... _-- $23 545,603 $22,654,862 $22,136,537 $22,107,654 


Shares common stock 
1,016,961 1.01698) 1,016,961 1,016,961 
$2.33 $1. $0.15 $2.36 


outstanding (no par). 
Earnings per share__-_-- 

a Includes $2,135,783 in 1940, $1,351,115 1980 and $920,002 in 1938 
from dividends and sundry income, ‘put ‘after deducting $350,503 in 1940, 
$290,603 in 1939 and $295,509 in 1938 for administrative expense. b In- 
cludes $451,815 normal income taxes, $19,231 Federal excess profits taxes, 
$2,268 State and foreign taxes, and $405 under-provision for prior years. 
¢ Includes adjustment of accruals of $362 in 1939 and $4,300 in 1938 for 
prior years. d $242,942 for Federal normal tax, $209, 161 Federal surtax 
and $23,314 for other taxes on income and adjustment of accruals for prior 
e Exclusive of securities transactions. 








years. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ Ttabiltttes— $ $ 
a Property, plant d Common stock..12,712,012 12,712,012 
and equipment. 8,775,368 8,846,409|e$5 cum. pref. stk 12,923,100 12,953,100 
GO. de castentse 1,472,373 1,450,910) Notes payable_... 2,075,000 3,500,000 
b Receivables_..-.. 6,660,687 6,176,970| Accounts payable. 2,031,717 2,157,263 
Inventories. ....-. 1,607,365 2,736,121] Accrued taxes.... 747,034 499,837 
Investments. .-..- 37,774.974 37,497,901 | Miscell. accr. liab. 96,636 35,586 
Other assets...... 33,060 43,293 | Other current liab. 1,469,556 1,399,356 
c Treasury stock... 280,120 325,120| Long-term debt of 
Deferred charges... 675,390 567,276 subsidiary -.... 675,000 755,000 
Res. for conting.. 887,442 887,442 
Other reserves.... 116,237 89,142 
Pe aseccedos 3,545,603 22,654,862 
TOM, ncewsets 57,279,338 57,644,000| Total......-.--. 57,279,338 57,644,000 





a After deducting reserve for Aepretocion and depletion of $6,142,932 in 
1940 and $5,734,547 in 1939. b After deducting reserve for doubtful 
accounts, &c. ec Represented by 28. O12 (32,512 ohares in 1939) shares of 
common stock acquired for allotment and sales to officers and emplo 3 Fe 

d Represented by 1,016,961 shares, no par value, of which 28,012 r3 512 
in 1939) shares are held for allotment and sale to officers and em loyees. 
e Represented by 129,531 no par shares, after deducing in 1939 34 shares 
in treasury.—V. 152, p. 1130. 


Harbison-Walker Refractories Co. (& Subs.)—Farns. 


Consolidated Income Account for Calendar Years 


























1940 1939 1938 1937 

Se COEE.. «one eiemnninds $16,052,954 $13,372,700 $9,341,103 $17,312,999 
Cost o1 sales, se:l. & as. 

exp. and min. int. 

profits KF. hy, Ail, 811,370 10,073,285 7,527,715 12,613,660 

Operating profit... -- “$4 241,584 $3,299,415 $1,813,388 $4,699,339 
Other income--_-....-.-.-- 121,085 20,934 16,118 57,008 

Net earnings_------- $4,362,669 $3,320,350 $1,829,505 $4,756,347 
Prov. for est. Fed. and 

State income taxes___ a1,192,802 523 ,499 219,886 673 319 
— - sale of capital se 

een ES Ae Cr394,050 Dr75,611 aiding a 

Fed. —~ State taxes paid 

for prior years___.-.-- ee 88,856 243,819 
Deprec., deplet., &c___- 882,865 852,241 784,330 707,614 
Miscell. “adjust Kaas anes as 06 <“Guvecs senees  "~ setmee 
Net a $2,513,936 $1,868,999 $736,434 $3,131,595 
Pref. dividends (6%) --- 180,006 180,000 180,000 ,000 
Common dividends -- - -- 1,698,605 1,3 58,883 679,442 2,717,766 

Balance, surplus -- -_- $635,332 $330, 116 def$123 ,008 $233 ,829 
Shares of common stock 
Pm outstanding (no par). 1,358,883 1,358,883 1,358,883 1,358,883 
Earned per share_-_----_- $1.71 $1.24 $6.41 $2.17 


a Includes $109,213 excess profits taxes. 


The Commercial & Financial Chronicle 





Consolidated Balance Sheet Dec. 31 


1940 1939 1940 1939 
Assets— $ $ Liabtlittes— $ $ 
Property account.18,533,881 18,961,814|6% pref. stock.... 3,000,000 3,000,000 
Deferred -- 622,533 620,471|a Common stock.20,700,000 20,700,000 
Inventories --_-..- 4,542,011 3,416,378] Reserves_-.-....-.- 1,172,021 1,153,71 


Reserves 1,15 1 
Accts. receivable.. 2,162,877 1,971,079] b Accts. payable... 2,466,308 1,430,743 











Notes receivable_-. 5,006 12,543 | Dividend payable. 45,000 
_ _ ees 5,175,316 4,312,272] Minority int. in 
Other assets_____. 598,855 622,728} cap. stk. & sur. 
Invest. securities. 3,724,596 3,748,128| of subsidiary... 495,019 484,562 
Capital surplus... 572,091 572,091 
Earned surplus_.. 7,231,392 6,596,060 
c Treas. stock.... Dr316,755 Dr316,755 
Be oontdoctd 35,365,076 33,665,412! Total......--- 35,365,076 33,665,412 


b Includes taxes 


a Represented by 1,380,000 shares of no par value. 50 
, Dp. 


pezabie. c Stated vaiue of 21,117 shares of common stock.—V. 


Hayes Industries, Inc.—Zarnings— 
Period od. Jan. 31 1941—3 Mos.—1940 1941— 6 Mos.—1940 
ry 8 SS aaa $125 423 $86. 843 $203 .076 $144. = 
_— rsh. of com. stk $0.: 26 $0.61 
ter all charges including a income taxes and excess grefite 
taxes. —V.151, p. 3239. 


Hayes Mfg. Corp.—Financing Arrangements Completed— 

Delivery to corporation of a contract calling for more than $5,000, 
worth of outer wi , including spare parts, for Brewster Aeronautical 
Corp.’s model 340 bomber was announced olga the completion of 
financing arrangements for Hayes through A orter & Co., Inc., 
bankers for the company. Delivery of the eaiunah was accompanied by 
a first payment of $1,338,480 and coincidentally with this deposit Hayes 
received payment for 200,000 shares of common stock in the amount of 


450, ‘ 

In addition to the recent order in excess of $5,000,000 for aircraft parts, 
the normal business of Hayes has more than doubled in the past few months, 
it is said. The combined backlog of orders on the company’s books, 
including aircraft parts, is the largest in the past 10 years.—V. 152, p. 1434. 


Hershey Chocolate Corp.—LZarnings— 











3 Months Ended Dec. 31— 1940 939 
Re a ee $4,387, 947 3 5Be. 023 
EE ELE A 783,515 750 "318 
Selling and general administrative expense - -- -- ~~ al1,010,291 976, 890 

(RRS ee Fe ere nee $2,594,141 $1,828,815 
Ge Gn cccadnncataadddeecacsabebnins ee 110,519 253,072 

I, le ee ee dames $2,704,666 $2,081,887 
Ce es 2) ccadatbadassomnecedan 249,256 ‘ 
De Sage SE GE .g can cckasboacdande note 15,902 33,743 
po eee ae Ore 484,299 | 346,204 
Pennsylvania State income and franchise tax----- 151,59 
I Gnas aadndenscanetienvaneuenees® b-ineeeee 13,224 

CG ee er eee $1,803,609 $1. 460,094 
ee GE cccantnamasaenntanbanekene 1,021,999 ,021,999 
© Bs BF GI. caciiscnesdkcentnansabanee $2.63 $2.13 


a Includes provision for past service annuities of officers and employees 
of $150,000. _b Consolidated figures. c On 685,749 shares of no par com- 


mon stock.—V. 152, p. 121. 


Honolulu Gas Co., Ltd.—Registers with SEC— 
See list given on first page of this department.—V. 149, p. 4031. 


Honolulu Oil Corp., Ltd.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 25 to holders of record March 14. Like amounts paid 
on Dec. 16 last and on March 15, 1940, and dividends totaling $1 per share 


were distributed during 1939.—V. 151, p. 3239. 


Houston Lighting & Power Co.—ELarnings— 
Period End. Dec. 31— 1 el gee 25 1940—12 Mos.—1939 














Operating revenues _---- $1,098,134 995,453 $13,007,100 $12,237,283 
Oper. exps., excl. direct 
Ee ee ee 440 ,646 653,361 5,282,259 5,352,981 
DGGe SON, .cnxccoasas 311,173 87,192 2,225,529 1,582,991 
Prop. retire. res. approp. 3,891 Cr73 133 1,460,318 1,406,920 
Net oper. revenues... $342,424 $328,033 $4, a h 994 $3,894,391 
Other income_-....---- 2,039 4,779 7:760 25,959 
Gross income- --_--.-.- $344,463 $332,812 $4,056,754 $3,920,350 
Int. on mtge. bonds-_--- 80,208 80,208 962.500 962,500 
Other int. & deductions_ 13,713 13,559 166,568 171,422 
Net income. ...-..-- $250 ,542 $239,045 $2,927,686 $2,786,428 
Divs. applic. to pref. stocks for’ the period... -__. 315,078 315,078 
TIN oo a nice oh cod Delete ince eos dda tinea de te de $2,612,608 $2,471,350 


Note—Includes provision of $95,303 and $175, 910 for Federal excess 
fits tax in the month of December, 1 and in the 12 months ended 


ro 
Bee. 31, 1940, respectively.—V. 153, D. 


Howard Aircraft Corp.—arnings— 
Income Statement Year Ended Nov. 30, 1940 


Sab GOGO. 2 6c cdsnossidduantbassnctidadesnédaitdcisddu $492,747 
CG OE BOOED Wd a okacc'ctcndssnSnsdatssatenccinécandcks 505,152 
I RO a ennedeeh an one $12,404 
Selling, and general and administrative expenses__._.....-.---- 110,333 
RR SII s nck decéecbdsbnsvibsscccdbupbovatheswaseees i 274 
es Tn icp atabssdvatseniusdbebhndnedsetteasee $126,011 

Ce SE ..... cm cctddnannckeninnendccaenseetnaneasaadedns : 5,7 
pO a ee ee ee Se $120.39 
SE OS TEE Be SOO vcwcsocnddncuddacnebeksacunséeouduns 171,64 47 
$291, 906 


Deficls at Mev. BO, 1969. cnccccccssscsdsosedccosscssstsss 
Balance Sheet Nov. 30, 1940 a. 

Assets—Cash on hand and in banks, $40,216; receivables, $29,3 
inventories, $151,524; a Boney (net), $47,690; deferred charges, $111 ‘070; 


oodwill, $1; total, 

. Liabilities— Bank y he (collateralized by 50,000 shares of corporation’s 
treasury stock, $6,320 of notes receivable, $6, 562 of accounts receivable 

and inventory valued at $13,681), $123,920; other notes payable (finished 
planes valued at $25,500 pledged as peourit7 >, $14,500; accounts payable— 
trade creditors, $32,290; customers’ credit balances, $1,905; accrued ex- 
penses, $9,963; capital stock ($1 par), $222,625; paid-in surplus and donated 
surplus, $266, 588; deficit from operations, Dr$291, 906; total, $379,885.— 


V. 148, p. 3689 
Illinois Central RR.—Zarnings— 


Jenuery— 1941 1940 1939 1938 
Grom trom raliway..... $9,195,270 $8, 582, 224 $7,849,710 $7,782,952 
Met from railway... 2'719' 808 —2°069'768 1,849,131 1.921.681 
Net from vaMncome 2. 2,012,978 1,219,068 1.016.297 _ 1,091,969 

Earnings of System 
Jenuery— 1941 1940 1939 1938 
away...-- 19,498,218 $9. 19 nig $8.085°350 $8,078 224 
Gross from railway -----$19.t09.2s7 92'383°722 °2.007.643 2,284,444 
Net Fy, oper. income — ge dt §62300'610 | TO1S'S16  1'248/167 
~V. 152. p. 1435. 

anaes Associated Telephone Corp.—Registers with 

SEC— 


See list given on first page of this department.—V. 152, p. 1435. 














1594 
Idaho Power Co. 


Period End. Dec, 31 


-Earn ings — 


1940— Month—1939 1940—-12 Mos.—1939 





Operating revenues.__.. $551,933 $514,771 $6,439,175 $6,127,874 
Oper. exp., excl. direct 
Rs iii is inn de tsa etree 176,277 151,746 1,977,543 1,882,136 
Direct taxes........... 165,483 135,043 1,665,483 1,476,043 
Prop. retirement reserve " 
approprations- —_ ~~ -- 43 800 41,600 525,000 475,000 
Net oper.revenues... $166,373 $186,382 $2,271,149 $2,294,695 
Other income (net) -_---- 404 Dr2,099 ,305 7 80% 








Gross income - ---.-.-- $166,777 $184,283 $2,275,454 $2,302,495 
Int. on mtge. bonds- --- 56,25 56.250 675.000 675,000 
Other int. & deductions _ 7,929 12,992 116,679 112,010 
Int. charged to contruct. 

a bial tdkonsnds sagkmanas 792 1,291 3,142 1,291 

ee SNS. c's, du wae $103 ,390 $116,332 $1,486,917 $1,516,779 
Divs. applic. to preferred stocks for the period- - - 414,342 414,342 


NR bide cttectetnyevenisucedbasbuganes $1,072,575 $1,102,437 
Note—No provision has been made for Federal excess profits tax since 
no excess profits are indicated.—-V. 151, p. 3891. 


Indiana Steel Products Co.—£arnings— 





“Calendar Years— 1940 1939 
RY a SE eg et ie $235 ,020 $87 ,539 
Selling, general and administrative expenses__-___ 112,502 84,776 
Net profit from operations._............._-.- $125,518 $2,763 
Is dice ot Wi snk oc ned ed Bs a aad ain w 3,258 2,539 
De Ne 8 tae bhinbeminte $128,776 $5,302 
I Pt oe ee  elabuanoou 18,054 1,874 
ES Se ee 1,907 


Provision for Federal income and income defense 





CN c20=4 a ine eae Bs PEL PEF ee 26,816 228 
Provision for Federal excess profits tax_________- ee 
IGS 3c axle ts to rence tad So ecclesia mal bat ise $75,656 $1,292 
REIS ee -" Lee A OS Ta eae ee ee 
Earnings per share on capital stock_____________ $0.76 $0.012 
Condensed Balance Sheet Dec. 31, 1940 QS tMma«4 


Asseis—Cash, $80,205; U. S. Savings bonds at redemption value (cost 
15,000), $16,000; trade acceptances and accounts receivable (less reserve), 
98 341; inventories, $191,312; other current assets, $675; tixed assets (less 

reserves for depreciation of $126,126), $315,800; tents (at cost) (less 
seven Ve, for amortization of $59), $1,894; deferred charges, $12,033; total, 

Liabilities—Accounts payable, trade, $73,183; accrued liabilities , $68,616; 

capital stock (par $1), $100,060; appreciation surplus, $74,619; earned 
jus, $408,016; treasury stock (934 shares at cost), Dr$8,173; total, 
$716,261.—V. 151, p. 3563. 


International Power Securities Corp.—Bondholders’ 
Protective Committee— 


Corporation having defaulted on its bonds and having filed a petition 
for reorganization under Chapter X of the Bankruptcy Act, the following 
committee has been organi to act in behalf of the bondholders: Lee 8. 
Buckingham, Chairman (Pres. Clinton Trust Co.), New York; Harry R. 
Amott (Pres. Amott, Baker & Co., Inc.), New York; Horace Schermerhorn 

Vice-Pres. Natio Shawmut Bank), Boston; Francis E. Smith (Moors 

Cabot), Boston; Ralph C. Tees (Sec. Guardian Trust Co.), Montreal; 
Max Winkler (Bernard, Winkler & Co.), New York, with Joshua Morrison, 
Secretary, 20 Exchange Place, New York, and Scribner & Miller, Counsel, 
40 Wall Street, New York. 

Bonds of tne corporation as of Sept. 30, 1940 totaled $19,378,000, divided 
into the following three series: 

(a) $7,372, 6%% secured gold bonds, series C, due Dec. 1, 1955, 
as security for which there has been pledged a first morvugage on power 
plants and other properties of the Societa Volta per Impresse Elettriche 
and Societa Generale Italiana Edison di Elettricita of Milan, Italy. 

(4) $7,898,000 7% secured gold bonds, series E, due Feb. 1, 1957, as 
security for which there has been pledged a first mortgage on power plants 
and other pro ies of the Societa Volta per Impresse Elettriche and 
Societa Generale Italiana Edison di Elettricita of Milan, Italy. 

(c) $4,108,000 7% secured gold bonds, series F, due Jan. 15, 1952, as 
security for which there has peen pledged a first morcgage on power plants 
ond other propercies of the Societa Generale Elettrica Cisalpina of Milan, 


According to the last published financial statement, corporation owned 
$2,523,000 par value of the above mentioned bonds, leaving $16,855,000 
of bonds outstanding. 

Corporation was organized under the laws of the State of Delaware in 
1923 for the purpose of acquiring securities and obligations of leading public 
utility companies in this country and abroad. Corporation's principal 
investments consist of first mortgages of the aforesaid Italian companies, 
which enjoy a -_ credit standing and are reported to be earning substan- 
tially in excess of the interest and sinking fund requirements on their mort- 
gages. The defaults are said to be due solely to their present inability to 
transfer to the trustee in New York U. S. dollars to meet current interest 


instalments. 

The following defaults have occurred in the payment of interest upon 
the bonds of the corporation: (1) Series C, semi-annual int. due Dec. 1, 
1940; (2) Series E, semi-annual int. due Aug. 1, 1940; (3) Series E, semi- 
annual int. due Feb. 1, 194]; (4) Series F, semi-annual int. due July 15, 
1940; (5) Series F, semi-annual int. due Jan. 15, 1941. 

e corporate trustee, Bankers Trust Co., has duly notified the corpora- 
on ane ae Italian companies of the foregoing defaults in the payment 
erest. 

Cc ration recently notified its bondholders to the following effect: 

(a) The Italian companies under the terms of their mortgage indentures 
are obliged to deposit with the trustee in New York prior to each interest 
date a sufficient sum in dollars or coupons in lieu of dollars to meet current 


t. 

(b) Due to restrictions imposed by the Italian Government, the Italian 
companies were unable to provide the dollar exchange, but a counter-value 
in lire has been de ted in an Italian bank under instructions from the 
Italian Exchange Board in an amount which was estimated to provide 

cient dollars to meet current interest instalments when the restrictions 
on excha are removed. 

(c) The Italian companies purportedly satisfied the requirements of the 
sinxing fund py depositing with an Italian ban« for account of the trustee 
and for cancellation the requisite principal amount of bonds due the sink- 


addition to its investments in mortgages of Italian public utilities, 


the corporation as at Sept. 30, 1940 owned other assets of a net realizaole 
worth of approximately $1,300,000, made up as follows: 


Assets— 
American and Canadian securities—approximate market value 


i inte cbndtonnsl aaneksmkneanntinnn keh d $2,064,241 
jt tie apn entetibin a¢keebsnndbanesaksbnuneeee 25,928 
I a a ale 14,345 
Dt. de Gibnins thn eieekn cab an dbind otadnnankwnbuad 2,104, 
Liabilities— — 
Bank loan (secured by $830,537.50 market value of 
mer!. ar ar’) Canadian securities)_____.______ $500,000 
Reserve for Federal taxes on income___________- 29£ ,000 
PE dtc atnidnaheith dan 4edsa%nnee 5,131— 800,131 
ETE 6G SRE ae a ea ee ee $1,304,383 


Total income realized from the corporation's various investments dur- 
ing the fiscal year ended Sept. 30. 1940, amounted to $217,172. Net 
income, after vision for operating and management expenses and taxes, 
amounted to $156,697, exclusive of profits or losses on sales of securities. 

The committee will appear in behalf of bondholders in the pending court 

; it will stuay the problems involved and advise the bondholders 
of the remedies which appear to be available to them; and it will endeavor 
to formulate a fair and equitable plan of tion. Tnrough judicious 


management and cooperation With the trustee, the committee believes 
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that the possibility of ultimate loss to the bondholders will be lessened .— 
V. 152, p. 1436. 


International Nickel Co. of Canada, Ltd.—Dwidend— 

Directors at their monthly meeting held March 3 declared the 142d regular 

quarterly dividend on the preferred stock of $1.75 per share in United States 
currency. It will be payable May 1 to shareholders of record April 1. 

The Canadian Foreign Exchange Control Board has approved, as here- 
tofore, the disbursement in United States dollars of the dividend payable 
in respect to certificates issued by the company’s Toronto, Montreal and 
New York transfer agencies and in the prevailing equivalent in pounds 
pace in respect to certificates issued by the London transfer agency. 
—V. 151, p. 2944. 


International Rys. of Central America—Earnings— 








Month of January— 1941 1940 
Railway operating revenues..-.._---.-----.------ $499,099 $565,490 
Net revenue from railway operations --_-----.---- 226.863 230 ,997 
Income available for fixed charges - ------------ R 159,015 208 422 
Net income- --_----- EAS PE 110,351 124 465 

Note—Company believed exempt from excess profits tax. 

International Salt Co. (& Subs.)— Larnings— 
Consolidated Income Account for Calenaar Years 
1940 1939 1938. 1937 . 
a Gross saies_______... $7,802,716 $7,095,406 $6,794,698 $6,722,225 
Cost of goods sold____-_- 3,856,367 3,618,859 3,437 531 3,409,085 

Groes profit......... $3,946,349 $3,476,547 $3,357,166 $3 313,139 
Sell., gen. & adm.exp_.. 1,911,428 1,833 ,777 1,746,304 1,950,261 
Deprecia’n & deplet’n__ 536,128 584,202 567,499 584,148 
. ene 299 ,927 244,707 209,095 84,543 

Income from opers.._ $1,198,866 $813,861 $834,265 $694,187 
Other income.......-.-- 44,766 30,234 20,542 23,756 

Total income-_-..._--- $1,243,632 $844,095 $855,110 $717,943 
ESR AE ER 114,286 224,642 196,492 210,991 
Prov. for Fed. inc. taxes 152,107 132,443 1 eee ° atebee 
Amount of bond prem. & 

refunding expenses ___ 19,800 lta it ee aaa tia SAR 
Miscell. other deductions 2,405 5,122 Se ee a ones 
Earns.applic.tomin.int -_---- Sa 10 16 

Net income.-...-.... $955,035 $462,102 $550,613 $506 ,936 
Divs. paid during year __ 600,000 420,000 466,768 408,430 

NN fed sie Me ie ol mn ci $355,035 $42,102 $83 S45 398 506 
Karns. per sh. on cap.stk $3.98 $1.92 $2.29 $2.11 


a Less discounts, returns and allowances. 

Edward L. Fullers, President states: 

As at the close of business on March 30, 1940, the company completed a 
plan of absorption of its subsidiaries, Retsof Mining Co., International 
Salt Co., Inc., Avery Salt Co. and Detroit Rock Salt Co., by dissolving 
such subsidiaries and causing their assets to be transferred to the parent 
company in full satisfaction of the stock of the respective subsidiaries, 
all of which was heid by the parent company. The consummation of 
this plan has resulted in a more economical and efficient operation by 
— of the entire operations to the one company, International 
Salt Co. 

Comparative Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 

Assets— $ $ Liabtltttes— $ $ 
a Prop. & plants..10,141,231 10,169,409| b Capital stock... 7,980,000 7,980,000 
CRS Katokéaceee 1,458,709 1,560,157} Bonds........--- 3,000,000 3,500,000 
Accts. & notes re- Accounts payable- 95,481 79,831 

ceivable (net)... 955,013 800,744) Accts. payrolls, &c 103,850 80,820 
Inventories - - - - . . 574,485 603 ,641| Fed. tax reserves - 80,147 132,443 
Bal. of unrealized Uncel. divs. & int... 1,651 1,683 

dep. closed bks- 9,019 13,450 | Deferred rents - - - - 28,852 31,737 
Investments - - . .. 61,699 61,699) Res. for conting - - SOaee sésece 
Deferred charges... 212,191 291,841) c Surplus........ 2,072,368 1,694,426 
Trade brands, &c- 1 1 

MEliictecsouen 13,412,348 13,500,940 , ee 13,412,348 13,500,940 





_aAfter deducting reserve for depreciation of $8,692,900 in 1940 and 
$9,574,233 in 1939. b Represented by 240,000 shares no par value. 
c Includes $32,704 representing discount on capital stock purchased and 
retired in prior years.—V. 152, p. 1436. 


Interstate Department Stores, Inc.—NSales 
Month of February— 1941 
Pic ckecechteledascdhsctucchesecosgasccuens $1,611,816 
ee ID. 4. 5.20 beanewdsaaeesacostuses 39 

—V. 152, p. 1131. 


Investment Co. of America—Larnings— 

Nev assev value of the company, based on balance sheet of Feb. 28, 1941, 
— securities owned adjusted to market prices, was $17.66 per common 
share. 

This compares with $17.68 per share on Jan. 31, 1941, and with $19.74 
per common share on Feb. 29, 1940.—V. 152, p. 831. 


(Mead) Johnson & Co. (& Subs.)—Earnings— 





1940 
$1,357,691 
39 





Calendar Years— 1940 1939 1938 
Gross profit from sales...........-- $4,960,067 $5,058,082 $4,588,830 
tend net een nde eent 2,686,088 2,728,689 2,364,470 

er deductions (met).........---. 6, 31,920 7,879 
Federal, State & Dom. taxesoninc.. a371,434 404,686 384,038 
SE ccnbakennenhéenenne 219,194 78,779 224,231 

i eed aka oe memee $1,676,711 $1,814,009 $1,608,212 
Dividends on preferred stock- -- ~~ --- 119,000 119,000 119,000 
Dividends on common stock_-_-.--.-.-.-. 1,155,000 1,155,000 1,155,000 
Earnings per common share- -----_--- $9.44 $10.27 $9.02 


a Including Federal excess profits tax of approximately $16,000. | 

Note—Provision for depreciation of phe wois Pix and equipment 
included in the above statement, amounted to $190,823 in 1940, $196,080 
for 1939 and $180,876 for 1938. 

Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $1,629,612; marketable securities, $328,094; accounts 
receivable, $387,029; inventories, $2,€46,845; investments and other assets, 
$450,224; property, plants and equipment, $3,802,600; goodwill, $1; 
trade-marks, tents and formulae, $21,921; deferred charges, $196,512; 
total, $9,762,838. ‘ 

Laabilities—Accounts payable, $765,111; accrued liabilities, $123,398; 
Federal, State and Dominion government taxes on income, $369,045; 
ref. stock (par $10), $1,700,000; common 
; earned surplus, $6,059,783; 
total, $9,762,838.—V. 151, p. 33 


Kankakee Water Co.—Tenders— 

The First Portland National Bank, Portland, Me., will until April 8 
receive bids for the sale to it of sufficient Ist mtge. series A 444% bonds 
due July 1, 1959 to exhaust the sum of $7 ,500.—-V.. 149, p. 111. 


Kansas Electric Power Co.—Registers with SEC— 
See list given on first page of this department.—V. 152, p. 1437. 


tc B.) Kleinert Rubber Co.—20)-Cent Dividend— 
irectors have declared a dividend of 20 cents per share on the common 
stock, payable March 31 to holders of record March 15. Dividends of 
30 cents were paid on Dec. 206 and Sept. 30, last; and compare with 20 cents 
in two preceding quarters; 50 cents on Dec. 21, 1939; 30 cents on noms. 30 

1939; dividends of 10 cents on June 30 and March 31, 1939; a dividend of 
25 cents on Dec. 24, 1938, and previously regular oe dividends of 
10 cents per share were distributed.—V. 151, p. 2945. 


Kaufmann Department Stores, Inc.—Loan— 
The company has reported to the Securities and Exchange Commission 
that on Feb. 2 it borrowed $2,000,000 from the Bankers tCo. The 
loan is to mature in semi-annual instalments from Sept. 1, 1941 to March 1, 
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1948, at 2% annual interest. The proceeds are to be used aueety for the 
purchase of outstanding shares of $5 Sommuative preference stock 


fo Reduce Capital— 

olders at their annual meeting on March 17 will consider decreas’ 

the capital stock by retiring 1,500 shares of 5% preference stock pe a | 
by tne company.—V. 152, p. 681. 


Kobacker Stores, Inc.—T7o Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, ppvabie & March 14 to holders of record March 7. Dividend of $1 
was paid on . 21, last, and dividends of I a cents was paid on Jan. 25, 
1940 and on Sen. “28, 1938.—V. 151, p. 374 


(S. S.) Kresge Co. (& assy 


Consolidated Income Account for Calendar Years 


J 1940 1939 1938 1937 

Number of stores ___-__- P 743 $ 745 $ 745 $ 741 
Sales (incl. subsidiaries) _158, ors. 509 153,911,145 149,285,601 155,204,790 
Other income-________- 5,578 32,931 35,949 38,677 





58,724,088 153,944,077 149,321,550 155,243,467 


Total income_-__.._-- 
35,608 132,856,020 


Cost of sales & sell. exp- 138 ‘901/874 131:745.608 129:2 
a —_ Dadbitin ddan dasatat 5.059.691 5.125.499 5,092,938 4/713. 








Pe iat isdn we 133/213 871 205,148 271,224 
Depreciation & amortiz. 3,789,614 3,814,752 3,681,573 3,582,643 
eee, eile ieee 14,627 73,140 149,100 
Loss A disposals of fixed 

Seppe 269,307 144,094 146,092 233 ,404 
U.S. & Can. inc. taxes__ A a 2,460,000 1,890,000 2,100,000 

Gn, SOR ee 625, 
|. ee 10,070,389 10,450,624 8,997,051 10,712,513 
Common divs. (cash)_-. 7,411,324 6,587,839 6, 835 6,587,833 
Balance, surplus___-- 2,659,065 3,862,785 2,409,216 4,124,680 
Profit and loss sur — - 59,731,662 57,072,455 53,720,364 51,411,148 


Shs. common stoc ut- 
standing (par $10)... 6.400.931 5.409.931 5,489,921 
— per sh. on com-_- $1.81 $1.89 $1.63 
“eae 5 State franchise State incomes. &c., sales and gross income 
canes. Includes $250,000 Dominion of Canada excess profits tax. 
Consolidated Balance Sheet Dec. 31 


5,489,921 
$1.95 











1940 1939 1940 1939 
Assa@s—— $s $ TAabdiltttes— $s $ 
a Fixed assets.. 80,721,420 80,865,135] Com. stock (par 
Leaseholds- ..- 264,146 272,921 A 55,178,817 55,178,817 
Inventories. ... 20,092,857 18,777,986|d Mtges. & land 
Acc’ts receivable 308,200 329,003 contracts pay. 2,284,975 3,394,636 
U. 8. Governm’t Acc’ts payable.. 5,103,526 4,922,856 
securities.... ©185,449 5,186,070| Accr. int.& taxes 4,881,651 4,803,511 
REE 27,529,897 20,548,345] Prov. for U.S. & 
Claims against Can. inc.taxes 3,824,451 2,759,116 
closed banks. § .-.--.-. 170,287 | Reserves... .._- 2,381,777 2,210,587 
Misc. securities _ 241,053 159,594 | Surplus___...-- 59,731,662 57,072,455 
Deferred charges 3,327,559 3,316,359|b Treasury stock Dr716,277 Dr716,277 
a 132,670,582 129,625,702| Total......-- 132.670.582 129,625,702 
a Land, buildings, equipment, &c., after depreciation. b 27,960 shares 
at cost. '¢ Including Canadian Government securities. d Including 
ane 225 in 1940 and $1,044,457 in 1939 current mortgages and con- 
a 
Period End. Feb. 28— 1941—Month—1940 1941—-2 Mos.—1940 
[eee ar $10,824,248 $10,115,540 $20,833 Ab $19, ees. a 


Number of stores in operation on Feb. 28, last, were 675 i n United 8 
and 61 in Canada, compared with 675 American and 60 Canadian a war 
ago.—V. 152, p. 988. 


Kroger Grocery & Baking Co.—Sales— 

Officials of the pam A on March 3 reported an 8% gain in sales of the 
second four-week period of 1941 over sales for the same pe in 1940. 

Sales for 403.808 f which ended Feb. 22 were $21, 908. mers compared with 
sales of $19,402,895 for the corresponding period in 1 

Average Dumber cf stores in o —— during ry ‘period was 3,7 
compa with w average of 3,945 stores in operaticn during the 1940 
second period.— V. 152, p. 1437, 1132. 


(J. A.) “wien & Sons—FExtra Dividend— 

Directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of 17% cents per anare on the 
common stock, both payable April 1 to ew of record March 15. Special 
dividend of 30 cents was paid on April 1, last.—-V. 151, p. 107 


Lane Bryant, Inc.—Sales— 

Period End. Feb. 28— 1941—Month—1940 941—2 Mos.—1940 

Qadteciesbabotinncse $1,017,903 $924,247 $2. 124,542 $1,950,795 
—V. 152, D. 988. 


Lehigh & New England RR.—Tenders— 

The Tradesmen’s National Bank & Trust Co., Philadelphia, Pa., will 
until March 14 receive bids for tne sale to it on April 1 of sufficient general 
mortenge —, exhaust the sum of $85,182 at prices not exceeding 102. 
—V. a - 


Lehigh Portland Cement Co.—Annual Report— 


roe og 8. Young, President, says in part: 
xes are a constantly increasing factor in the cost of doing business. 
The total of direct taxes in 1939 was $1,071,000, the equivalent of $1.38 
per common share. In 1940 the total of direct taxes charged to operations 
rose to $1,337,000, or $1.79 per common share, more than the amount of 
the current common dividend. 

At the close of 1939, Lehigh owned 22,600 shares of A and 20,100 shares 
of B stock of Great Lakes Portland Cement Corp., representing a majority 
interest of 52% ofthe then outstanding stock. Early in 1940 Lehigh sub- 
mitted an offer to Great Lakes minority holders to purchase all of the 
remaining stock of the corporation at a price of $33 per share for A and $1 
per share for B. In response to this offer, 19,986 shares of A and 18,065 
shares of B have been acquired during the year, thereby raising Lehigh’s 
proportionate holding to 98%. The total cash paid for this “ditional 
Great Lakes stock was $677, 622. Because substantially the entire owner- 
ship of Great Lakes is now vested in Lehigh, the accounts of this sub- 
sidiary have for the first time been consolidated with those of the parent 
Lehigh compan rs 

Capital addit ons and improvements during the year totaled $3,116,000. 
In the furtherance of its program to improve working conditions, more 
than $100,000 was spent in the installation of dust collecting equipment at 
five different locations. Cement storage silos to supplement those already 
in use were built at Fogelsville, Fordwick, Oglesby, and Iola at a total 
cost of $640,000. An additiona) $900,000 was required to complete the 
reconstruction of the plant at Alsen. 

Consolidated Income Account for Calendar Years 











b1940 1939 1938 1937 

—. less disct., allow- 

I I ae he ao i $16,923,588 $14,804,465 $12. Ors. 737 $12,400,938 
Manuf ‘shipp cost... 9,688, roa 8,2 3 wa 

Prov. for depr. & deplet. 1,854,63 1,621,768 Hl 672 353 1;821,899 

Selling, admin. & gen- 
eral expenses _----_--- 2,591,837 2,282,737 2,182,744 2,034,285 
Dues for sales promot'n_ 537 42,389 237 ,842 265,178 
Oper. profit. _..-..-.. $2,496,329 $2,297,439 $536,537 $1,005,430 
Miscellaneous income - - - 215,051 403 ,821 245,144 347,281 
Total income ------- $2,711,380 $2,701,260 $781,681 $1,352,712 
Prov. for Fed. inc. taxes 680 523 444,039 77 678 102,167 
Net income-.-----.-.-.- a$2.030,857 a$2,257,221 $704,003 $1,250,545 
Preferred dividends - - -- 227 ,004 227 ,004 227 ,004 245,456 
ee dividends- .-_-_- 1,123,255 aa 129,131 754,307 1,098,986 
share of common in 1940 was $2.41 and in 1939 was 


$2. L b Th operation of Great Lakes Portland Cement Co. 
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Consolidated Balance Sheet Dec. 31 








y1940 1939 y1940 1939 
Assets— $ $s TAabdil $ $ 
x Land, bidg., ma- Preferred stock... 5,675,100 5,675,100 
chinery, &c. ._.23,595,260 21,305,783 | Com. stk.(par $25)19, 248,638 19,248,638 
Mineral deposi Accounts payable. 495,422 378,496 
less depletion... 543,749 469,476] Accrd. wages, sal- 
Invest. in & ad aries & general 
J Se ee 1,624,977] taxes_........- 449,807 377,203 
Long-term notes Dividends payable 56,595 56,653 
its receiv. 118,212 125,998] Prov. for Federal 
Investm’t of insur e tax. .... 716,655 ~ 474,221 
reserve in U. 8S. Res. for ‘setesuakiie 
Govt. securities. 1,000,000 1,000,000] bags --........ 93,456 120,000 
GO ackesednane « 4,562,519 4,301,618] Res. for compen. & 
U. 8. securities... 2,567,624 3,637,429] fire ins. reserves 1,000,000 1,000,000 
Other marketable Min. int. cap. stock 
_ eee Fs) ae of sub. co... .-- CaO . «aaseee 
Accts. & bills rec., edn. asm os 10,606,935 9,926,337 
less res. for disc. Treasury stock -.. Dr313,848 Dr313,848 
& doubtful accts. 1,423,226 882,709 
Inventories -.___. 3,824,089 3,108,160 
Unabsorbed stri 
ping chgs., &c_. 318,725 428,545 
Prepaid insurance - 56,382 58,105 
pe patiedduas 38,081,179 36,942,800} Total... _.--. 38,081,179 36,942,800 





After reserve for depreciation of $24,650,714 in 1940 and $23,774,758 
in 1939. y Includes Great Lakes Portland Cement Co.—V. 151, p. 2354. 


Lerner Stores Corp.— Sales— 
a of February— 


te 152, p. 989. 


Lexington Water Co.—Bonds Sold Privately—The com- 
pany has sold privately to insurance companies $2,450,000 
lst mtge. 344% bonds dated Jan. 1, 1941, due Jan. ¥, 1966. 
Proceeds will be used to redeem $2, 400 ,000 Ist mtge. 4s.— 
V. 146, p. 1715. 


Libby, McNeill & Libby—Stock Option Not to Be Exercised 
The option of Glore & Co. to buy the ae pay 2 i ,500,000 shares 
of Libby, McNeill & ~ y common stock owned by Swift & ‘Co. which 
oree ired Feb. 28, is no t being exercised. A syndicate headed by this firm 
sold 1,518,639 shares ¢ of the stock on Jan. 29. 

Under the underwriters —— with Swift, the latter agreed that, 
if the option was not exercised would not dispose of the balance of the 
stock for six months after expiration, except with the written consent of 
the underwriter or except at a price not less than 50 cents per share above 
the offering price. 

In view of the present market price of the stock, it is, therefore, likely 
that the remainder of the stock will remain in the hands of Swift & Co. for 
the mess few months, at least. Unless a favorable market develops in the 
meantime or unless the Department of Justice grants an extension on 
Swift's time limit for disposal of its holdings, however, the company ap- 
parently will be obliged to issue its remaining Libby shares 4 a special 
dividend to Swift stockholders after the six months period has passed. 
—V. 152, p. 1285. 

Lima Locomotive Works—New Director— 

oem S. Allen has been elected a director of this company.—V. 152, 
Pp. 1286. 

Locke Steel Chain Co.—EFrtra Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to a regular quarterly dividend of 30 cents per share on the common 
stock, both payable April 1 to holders of record March 15. 
paid on Dec. 27, last.—V. 151, p. 3565. 


Lynxville Fur Sales, Inc.—Registers with SEC— 
See list given on first page of this department. 


McCord Radiator & Mfg. Co.—Farnings— 


1941 1940 
$2,401,313 $2,322,746 


Like amounts 











Years Ended Dec. 31— 
ins ib ch bnsackbe ostene bese bape a $1,401,226 $1,212,018 
Selling, advertising, adminis. and general expenses 422 7,019 
Shipp inna cndvbsccchoccentccathiandde 5,844 181,246 
Provision for doubtful accounte............-.---  <«---- 7,568 

Operat DR ss Kuéteie dhe ne ankanneaun emake $461,661 $376,185 
Other aes cle ip bear ath att masini asia beads & 27 ,653 9,0. 
oe PR, 5 oan endkstnawnedseradoaiadunea $489,313 $385 .338 

nt rearrangem ee ore j 

Expenses in pen By with modification of debs. -.-..--. 14,859 
Loss on disposal of capital assets_............... 1,310 11,719 
a Difference upon translation of accounts- ---- ~~~. 224 6,951 
Miscellaneous deductions. --.......--.--.------ --.---- 660 
Provision for depreciation__-.....-.-....------ b 111,096 
Interest on debentures and Federal tax thereon _-_- 83 ,603 84,940 
Other interest expense___.--....--.-.-.-------- 43,441 34,755 
Federal and Canadian income taxes (net)__------ eee.  ».eneece 

MR ecntetacerscdcasnndsuanenduss sahsnee $253 ,086 $69,036 


a Of Canadian branch and exchange loss on funds transferred therefrom- 
b Provision for depreciation for 1940 amounted to $113,716. 
Balance Sheet Dec. 31, 1940 
Assets—Cash on deposit and on hand, $263, 975; trade accounts and notes 
receivable (less reserve of $15,000), $848, 734; advances to manufacturers, 
ee oes’ oe ae $1,036,197; M1] one other assets, $145,009; 
nt, and uipment (less reserves for de reciation of $1,- 
Bes STO), Ht 876, 557; deferred charges, $175,328; — i 454 8 
Liabilities—Notes | payable to bank (secured 000; *Xccounts 
able, $905,599; accrued interest, taxes, = oleae, $50,294; 
Fa ent payable —instalment due ‘April 24, 1941, $17,848; unpaid 
balance of additional Federal taxes on income of year 1936 and accrued 
interest thereon, $39,381; Federal and Canadian taxes on income of year 
1940 (est.), $120,000; long-term debt, $1,371,000; judgment payable, 
$35,697; reserves for contingencies, $55,000: reserve for workmen's — 
pensation insurance, $10,000; class A stock (at stated value equal to $5 pe 
share), $136.625; funding stock (25,571 shares no par), $498,635; clase I B 
stock (235, 689 shares no par), $235,689; capital surplus, $794 230; earned 
deficit, $157 ,644; total, $4, 545,354.—V. 151, p. 2354. 


McCrory Stores Corp.—Sales— 


Period End. Feb. 28— 1941— Month—1940 1941—-2 Mos. —1940 


PGE... sthendnernniooee $3,223,990 $2,997,942 $6,150, i $5,765,348 
Stores in operas. wba bd edbtssebeedbdéisthense 199 201 

—V. 152, p. 1133. 

McGraw-Hill Publishing Co., Inc. (& Subs.)—Annual 
Report— as 

Yi — 1940 1939 93 

otaume....-.:. $12,480 682 $11,525 966 $10,996 839 $12,101 1937 
Oper. exp., incl. Fed. tax 11, Bit 798 10, ‘586,862 10,209,602 10,258, "261 











__.. $1,454,883 $939,104 $727,236 $1,842,777 

obs Rams... SA 87.519 62.334 60,244 

seb aa 1.537.360 $1,026,624 $789,571 $1,903,021 

a epee Oe MME MET Erm Sh 
inane aoa ae A * ’ ° 

So A a 350'520 «114.742 95:698 482,021 

© nd andl $912,031 $620,266 $410,922 $1,105,200 

commonalvidends----~ “3561000 “10'909  * 90.090 'Ban‘gon 
i out. A A @ 

pe ye $1.50 $1.03 $0.68 $1.34 


x Includes undistributed profits taxes. 








Condensed Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assads— $s $ TAabtitttes— $s $ 
Cbatedesaccce 2,960,702 2,413,373| Accounts payable. 375,675 366 585 
Accts. & notes rec. 1,023,262 1,016,044) Accrued liabilities. 740,197 1,142,432 
Inventories. . - . .- 1,098,411 1,094,606| Accrued taxes.... 693,975 lated 
Cash value life ins 137,150 121,443 | Divs. payable.... --.--.-.- 90 000 
Other assets... --.- 181,426 208,965 Obligs. due serially -—-..._. 250,000 
Inv. in assoc. cos... 534,599 558,619, Mtge. upon land & 
Prepaid & def. exp 127 ,659 87,273 buildings --_-.-- 3,255,200 3,356,400 
b Real estate _ --- - K 3,862,771 | Reserves_......-. 902,240 903 ,750 
Furn, & = 1 1 | Deferred income - - 26,997 23,752 
Publication titles Minority stock- 
copyrights, sub- holders’ interest 1,260,146 1,223,517 
scrip. lists, trade a Common stock. 3,000,000 3,000,000 
marks & goodw.10,112,233 10,112,233 Capital surplus... 6,216,158 6,216,158 
Earned surplus... 3,454,765 2,902,734 
BeBe exacedas 19,926,053 19,475,329| Total......--- 19,926,053 19,475,329 





a Represented by 600,000 no par shares. b After reserve for deprecia™ 
tion and oa revaluation. 

To Change Stock— 

Stockholders at their annual meeting on March 15 will consider changing 
the presently autnorized 150,000 shares of preferred stock (none of which 
is outstan ) into an equal number of shares of common stock without 
par value.—V. 152, p. 1286. 


McLellan Stores Co.—-Sales— 
Month of February— 1941 1940 
ahiddainwadidnibbicn cw, Ce, aeons. 


Sales P 
ae 152, p. 989. 
McKay Machine Co., Youngstown, Ohio—Farnings— 











Calendar Years— 1940 1939 1938 1937 
Gross sales, less discount, 
returns and allowances $904,282 $727 509 $866,580 $1,012,946 
Cost of goods sold-_-..-__- 675,289 515,751 656 654 735,641 
Selling, general, adminin. 
exps. and taxes (other 
than income taxes) - - - 126,808 108 ,967 106,073 126,080 
Net operating profit.. $102,185 $102,789 $103 ,853 $151,225 
Other income. .......--. 5,729 7,269 3,389 6,712 
Total income---_-_-_-.-- $107,914 $110,059 $107 ,242 $157 ,938 
Other deductions ---__- 719 858 3,233 3,107 
Provision for Federal in- 
DE Rn kc de tceece 25,727 18,773 17 ,370 26,302 
Net income.......-- $81,468 $90 427 $86 ,639 $128,529 
erred dividends... 2,3 2,320 2,320 4 
Common dividends. - -- 66 ,674 66 ,674 53 ,339 93 ,343 
Earni per share on 
53 339 shs. of com. stk. $1.48 $1.65 $1.58 $2.37 


Balance Sheet Dec. 31, 1940 
Asseis—-Cash on hand and on deposit, $55,597; acc ts receivable—trade 
(less reserve of $2,500), $106,454; inventories, $381,582; $268,280: pa plant and 
equipment (reserves for depreciati on, $171, 272) tents and 
applications pending, $6,172; deferred “charges, $7, 013 : total, $545,068. 
lities—N otes payable, $20,000; accounts payable, trade, $32,599; 


unpaid salaries, wages, and bonuses, ‘$21,433; accrued Federal and local 
taxes (estimated) 28,202; other accrued e expenses, $3,517; consaent 
reserve, $5,000 cumulative preferred stock (290 Potaais” $29, 

he chasus us pas) 0001000 canned Gammian, OHO T IB. 


common stock ‘sg 
total, $545,068.—V. 151, p. 3893. 


McLouth Steel Corp.—25 
Directors have declared a dividend of 25 cents share on the common 
stock, payable March 14 to holders of record March 7. Dividend of 40 
cents was paid on Dec. 17, last; 35 cents was pia on May 29, last, and an 
initial dividend of 25 cents was paid on Feb. 15, last.—V. 151, p. 2946. 
Mock, Judson, Voehringer Co., Inc.—-7o0 Redeem Pre- 


ferred Stock— 

All of the oustanding 7%%cum. conv. pref. stock has been called for 
redemption on April 1 at $115 per share and accrued dividends. Payment 
will be made at the Bankers Trust Co., N. Y. City.—V. 151, p. 3245. 

Middle States Telephone Co. of Illinois— Securities Sold 
Privately—The company recently sold peivendly, {o) $1,100,- 
000 Ist mtge. 34% bonds at 103.4, and ») 200,000 3% 
debentures at par. Bonds are dated Feb. 1941, and ma- 
ture Feb. 1, 1966, and the debentures are “inated Feb. 1, 1941, 
— mature $20, 000 annually Feb. 1, 1942-1950. Proceeds 

will be used to retire present outstanding bonds and all pre- 
ferred stock.—V. 152, p. 1287. 


Mountain States Telephone & Telegraph Co.— Earns. 


Cent Dividend— 











Pe of ae 1941 1940 
Operating rev ae Nel dean e bibealapminnnelt Sa $2,313,315 $2,162,239 
ble operating Ds 6 bed trmknnidnedkal 7,317 9,784 
COUPEE TOVGRUGED « o 5 wie cccccdccscccccecces $2,305,998 $2,152,455 
GE Ss cncnn conceatacdésaeseeoe 1,519,825 1,458,602 
Net gperating i mn tn in thaw ae besiele & $786,173 $693 853 
NE Sh tlh ica ok ins teint inne dy Eid oe nen 367,518 327,588 
es oparnting moos... ..2...cccccccncccccee $418,655 $366,265 
New ee a ee eeeeneeoinet 314,811 285,008 


—V. 152, p. 1135. 


ot ) .) Magn nin & Co.—15-Cent Dividend— 
ve declared a dividend cf 15 cente per share on the common 
etoch. arte March 15 to holders of record March 7. Previously regular 
uarterly dividends of 10 cents per share were distributed.— V. 147, p. 119. 


"ei Electric RR. & Lighting Corp. Tenders— 
Tenders for the sale to the sinking fund of 5% 50-year first lien and 
collateral trust sinking fund gold bonds are bein inv! ted in an amount 
sufficient to heen the sum of $144,080 and at prices not to exceed 105% 
and accrued interest. Offers will be received to noon, March 10, 1941, 
at the corporate trust department of Chase National Bank, successor trustee. 
11 Broad Street, New York.—V. 151. p. 1435. 
Mack Trucks, Inc. (& Subs.)—Annual Report— 
E. ©. Fink, President, states in 
The year of 1940 was an unus one. The uncertainties caused by the 
War were a major influence in our affairs. Domestic business improved 
only slightly and business with the United States and foreign governments 
while substantial, was .. Amore settied policy seems to be growing 
in pd ey my for future n , and customers demands have vecome steadier 
AL — policy of purchasing new vehicles nes recently developed. 
are recognizing the fact that trucks and buses, at least the 
better grad grade oa. cannot be taken off the shelf without a iot of ground work 
a paration 
The year as a whole is the best one as to volume and profits since 1930 
and the response of our customers is gratifying evidence that the company’s 
cies in sales, B. Helnecrin g and research are meeting with favor. 


The ad meee 1940, was the largest in the company’s 


history, approsimatery shes quarters being due to orders from the United 


States fe governments. 
Taxes continue to be a heavy burden. 7ae mene and State social 
ent insurance 


security programs covering old benefits a 
cost ais taxes $557,218 as oammeere with $417 : 387 for rer ee Total taxes 
share of stock outstanding which 


paid during is there Ny 
income taxes for ~ yout 1940 payable in 


compares wi 
It is estima 
$640,000, or $1.07 per 


1941 will be approximately 
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Consolidated Income wate. road meet aat’ a 











1940 iy 
| a $44,052, a $35. pate 455 $25, tos $925 $34,212,795 
om Net operating , 4,188,6 1 oon 2.897 483 ' 3s. 62 ¢ ate £29 

intenance and repairs 1,664, ° x 

Maintenance and repairs 1.000132 «1'048:579 1.082140 11747364 

Net operati fit... $1. 133 397 x«$122,659 x$1,798,761 $887 832 
Other income... --. °1:197'367 1.296.167 1,059:583 1,052'816 

Tetal prefi¢......... $2,680,764 $1,173,508 x$739,178 $1,940,648 
Other ee aoe ede 234,943 290,521 189,993 140.957 
Federal income taxes... 6640,000 eae 6. wbenes 360,000 
Surtax on undist. profite ------ © 9 --e<e= <e-<-- ___ 155,000 

ll ee c$1,.805,821 d$682,987 x$929,171 $1,284,691 
I od a's ee ayn 96 ,002 298 ,667 149,334 746, 669 

RE 5, db eats ain $909,819 $384 ,320def$1078 ,505 $538,022 
Earns. per sh. on 597,335 <i 

shares capital stock -_ _ - $3.02 $1.14 Nil $2.15 

a Before deducting maintenance, repairs, and depreciation. b No pro- 


vision necessary for excess profits tax. c Includes nominal amount of profit 
in respect to Canadian subsidiary. d After deducting net loss resulting 
from operation of Canadian subsidiary. x Loss. 

Consolidated Balance Sheet Dec. 31 


1940 1939 1940 1939 
$ $ $ $ 


2,986,675 2,986,675 
978,251 210,007 
2,756 604 


TAabiltttes— 

a Real est., bidgs., b Capital stock. _-. 
equipment, ma- Drafts payable... 
chinery, &c_...12,117,981 12,692,592] Accounts payable. 2,876,451 

Ceissdendcnance 5,865,719 2,167,729] Accrued accounts. 1,898,928 1,960,514 

Accts. & notes rec_ 11,136,471 12,346,659 | Customers’ depos _c2,101,828 80,952 

Inventories _ _ - . - - 16, 480, 056 14,739,950| Minority interests 2,300 2,300 

Sundry investm’ts 1,088,442 780,340| Est. Fed. ine. tax. d654,183 383 237 

Deps. in closed bks 6,882 12,596 | Capital surplus__.25,874,547 25,874,547 

Deferred charges _ - 315.251 242,791| Earned surplus... 9,637,640 8,727,821 


Pec cen canon 47,010,802 42,982,657 Bab tencew 47,010,802 42,982,657 
After reserve for de rociasion of $18,955,547 in 1940 and $18,351,080 

in “1939. b Represented by 7.335 no par shares in hands of public. 
c Includes Fn on BR.4 d Federal income tax returns filed for 
the year 1938 and 1939 have been reviewed by the Bureau of Internal 
Revenue a ane reliminary assessments made. The assessment for 1939 has 
and provision therefor made in the accounts. The assess- 
938 in the amount of $194,493 has been formally protested by the 
company. The ultimate liability, if any, is not known and no provision 

has n made therefor in the accounts. —V. 152, p. 1438. 


Manufacturers Casualty Insurance Co.— New Officer— 
William F. Fischer, President of tne company, has announced tne election 
of Robert N. Rose of New York City as Executive Vice-President.—V. 152. 


Assets— 











a for 1 


ip. 980 


Merck & Co., Inc.—60-Cent Common Dividend— 

Directors have declared a dividend of 60 cents per share on the common 
stock, payabie April 1 to holders of record March 15. This compares with 
an extra of 80 cents and a dividend of 40 cents paid on Dec. 27, last; 40 
cents paid on Oct. 1 and July 1, last and previously regular quarterly 
dividends of 25 cents per share were distributed.—V. 151, p. 3401. 


Mesta Machine Co.—Annual Report— 


Lorenz Iversen, President, states: 

Net capital expenditures for the year amounted to $2,640,670. A major 
part of the equipment represented by these capital expenditures was 
manufactured in company’s own shops and has been capitalized at actual 
cost of manufacture. Net earnings would have been considerably higher 
—— this equipment been manufactured for sale instead of company’s own 


The new forgings facilities covered by an appropriation out of 1939 
earnings were placed in operation during the past year and are now an 
important factor in the National defense program. 

n order to assist in fulfilling the urgent requirements of the Government 
for ‘couipunens such as large planers for armor plate, forging presses, gun 
lathes, guns, &c., directors appropriated $1,500,000. 

Uncompleted business carried on the books at the end of the year 
amoun to $22,954,048, which compares with $10,797,740 carried over 
from 1939. This increase is due both to the greatly accelerated operations 
of the steel industry and Government contracts for ordnance. 

The amount of unfilled orders carried over from 1940 insures operations 
at maximum capacity n° “ present year. 











Calendar Years— 1939 1938 1937 
a Profit from operations _ $5" o7 i. 867 $4,920,394 $5,124.507 $7,611,373 
Add other income... -_- 7.560 49,883 23,665 61,342 
Total income. _-_-_._-_ $6,014,427 $4,970,277 $5,148,172 $7,672,715 
Gen., admin. & sell. exps 801,980 28,011 689,483 788,457 
Depreciation. ______- aad 348,078 b342,725 363, 305,819 
, SPP npipgeeppeege 490,197 405,114 359,999 1,619 

Loss on gue of capit- 

Fo Peper 8) ee 10,593 24,345 
Pet hiektes cuaee _gemdenios 2,458 1,903 
Prov. for Pa. inc. tax_-__ 230,000 189,000 208,000 331.873 
Prov. for Fed. inc. tax.. ¢1,040,000 590,000 604,000 896,377 
Se cs § wena’. 9 wate °° "Seca 124,292 
_ Net profit for year... $3,083,032 $2. 715. 427 $2,909,957 $4.668,029 
Common dividends. - _._ 1,975,958 1,968 _ 2,469,948 3,951,916 
Balance, surplus_---- $1,107, ors $1,233,459 $440,009 $716,113 
Earns. per sh. on com... $3.0 $2.71 $2.91 $4.67 


maintenance ae repairs, and royalties, but before 
Includes amortization. c No provision required for 


Balance Sheet Dec. 31 


a After deducti 
depreciation, &c. 
excess profits tax. 




















1940 1939 1940 1939 
Assets— $s $ TAabiltties— $ $ 
Permanent assets. 9,057,108 6,621,278|a Common stock. 5,000,000 5,000,000 
Giksacctaccsene 5,285,645 5,213,003} Accounts payable. 1,733,211 1,223,520 
Ace’ts rec. under Accrued payrolis.. 313,817 178,592 
term contracts... -...... 28,500} Adv. —— on 
Ace’ts rec., &c.... 2,564,089 2,174,089 contracts... .- Saeee 30s oaawane 
Inventories __..--. 1,522,821 1,419,493 oo payable 493,990 494,001 
Intangible assets _- 5,357 5,934 | Acer. inc. taxes... 1,283,606 788,539 
Deferred ——.- 51,278 34,423 | Acer. gen. taxes... 318,671 308,244 
Inv. in and advs Other reserves.... 472,206 305,925 
to foreign corp... ») Se deeds =e 8,373,151 7,266,077 
Treasury stock... Dr68,178 ,178 
CEE 18,796,368 15,496,720 TOM .vtctncens 18,796,368 15,496,720 
a Represented by shares of $5 par.—V. 151, p. 2947. 
Minnesota Mining & Mfg. Co.—Earnings- 
_Calendar Years— 1940 1939 1938 1937 
Net inc. from oper. and 
royalties, net invest. 
ine. & oth. inc. credits $6,823,787 $5,463,367 $4,266,093 $4,515,347 
Prov. for Federal taxes.__ d2,635,000 1,090,000 840,000 1,025,000 
Se, ee es 43 .736 
Other deductions __~.~.__ sah inte tie 8,393 15,676 27 ,032 
Net income for year - ms (+ 188,787 ot 364,974 $3,410,417 $3,419,578 
Surplus Jan. 1......... '397 .257 8,339, "307 6,599,179 5,272,031 
Miscellaneous credits... | -...-. | ...... c59, b90 .98 
Total surplus... ...... $14,586,044 $12,704,281 $10,069,575 $8,782,591 
Dividends paid._.__.... 2,307,024 2,307 ,024 1,730,268 2,159,392 
Bs iecancns tess Neate enka 24, 
Surplus Dec. 31-__---- $12,279,020 $10,397,257 $8,339,307 $6,599,179 


cv 


a Old buildings abandoned in connection with extension of plant. Ad- 
justment of reserves for depreciation. cc Reserve for market decline in 
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ecurities, such reserve having been vided from surplus in or years 

for securities now sold. d Including $375,000 Vederel cxpess pnt Rig mmnig 

e Earnings per share of capital stock in 1940 was $4.36 and in 1939, $4.54. 
Condensed Balance Sheet Dec. 31 


1940 1939 1939 


1940 








_ Assets— $ $ Ttabilities— $ 
| -e 5,405,384 3,814,003| Accounts payable. 391.102 256,779 
Marketable secur_ 49,295 893,708 | Accr’d wages, int., 
Trade acets. rec’le 2,104,471 1,452,262] taxes and res've 
Inventories____ __ 4,958,044 3,494,993) fortaxes.._.____ 3,244,391 1,601,713 
Other notes & ac- b Capital stock... 2,883,780 2,883,780 
counts rec’ble__ 66,496 77,219 | Surplus___-.____._12,279,020 10,397,257 
Investments --___ 635,459 629,369 
a Plant, prop. & 
equipment._.__ 5,549,109 4,753,801 
Cash val. life ins. & 
pens. fundjpols_ 1 1 
Ct eae 1 1 
Prepaid expenses _ 30,033 24,172 
Ce 18,798,294 15,139,529 MMBnccnntins 18,798,293 15,139,529 


a Less reserves for depreciation of $2,291,873 in 1940 and $1,941,886 in 
1939. b Represented by 961,260 shares of no par value.—V. 150, p. 1941. 


Minnesota & Ontario Paper Co. (Maine)—Ezchange of 
Securities— 


Under date of Jan. 10, 1941, the trustees’ amended plan of reo 
dated July 16, 1940 was confirmed by the U. 8. District Court, 
Minnesota, Fourth Division. 

Pursuant to orders of the Court, the plan was consummated Feb. 28, 1941, 
and on that date a new ——. Minnesota & Ontario Paper Co. (a Min- 
nesota corporation), aequired all the assets of the old Maine company an 
of the trustees thereof. Upon consummation, all claims affected by the 
plan, including first 6% gold bonds and 5-year 6% gold notes 
and certificates of deposit t for became of no further force or except 
for the purpose of exchange in accordance with the plan. 

The new company, pursuant to court order, bas appointed Halsey, Stuart 
& Co. Inc. as its exchange agent to effect exchanges of securities and claims 
pursuant to the plan. 

new ties and cash peyponte provided under the plan are now 
ready for distribution and may be obtained from Halsey, Stuart & Co. Inc., 
upon delivery of the old securities or certificates of deposit therefor to Halsey, 
Stuart & Co. Inc. at its office at 201 South La Salle St., Chicago, ll. For 
the convenience of holders residing in Canada, arrangements have been made 
e 
ana 


nization 
istrict of 


a, 
whereby old securities or certificates of d aH therefor (whether such certi- 
ficates were issued within or without C a) may be forwarded through any 
brancb in Canada of the Bank of Montreal. 

Requisite action has been taken by the board of directors of the new 
—— whereby interest at the full rate of 5% will be paid May 1, 1941 
on the new bonds. 

The amended plan of reorganization dated July 16, 1940 provides for the 
organization of a new company which shall acquire all of the assets of the old 
and its trustees upon the issuance t ‘or of $12,200,000 of new 

ateral 5% income bonds due Jan. 1, 1960, 1,324,393 
shares of new stock and the payment of $167,869. Such securities and cash 
will be distributed to the creditors of the old company as follows: 

Holders of 1st Mtge 6% Gold Bonds (or certificates of ape therefor) 

Series A ds—The holder of each $1.000 in principal amount and all 
interest ayy appertaining thereto maturing on and after April 1, 1941 
will receive in exchange therefor $500 of new bonds, 40 shares of new stock 
and $7.50in cash, to adjust interest to Jan. 1, 1931, the date to which interest 
on Series B bonds was d. 

Series B Bonds—The holder of each $1,000 in principal amount and all 
interest coupons appertaining thereto mat on and after July 1, 1931 
will receive in exchange therefor $500 of new bonds and 40 shares of new 


8 ; 

Series C Bonds—-The holder of each $1,000 in principal amount and all 
interest poapem appertaining thereto maturing on and after May 1, 1931 
will receive in exchange therefor $500 of new bonds, 40 shares of new stock 
and $5 in cash, to adjust interest to Jan. 1, 1931, the date to which interest 
on series B bonds was paid. 

General (Unsecured) Creditors 
Holders of 5- Year 6% Gold Notes (or Certificates of Deposit therefor) 

The holder of each $1,000 in principal amount, and the interest coupon 
appertaining thereto maturing on March 1, 1931, will receive in exchange 
therefor 30 shares of new stock, and $7.50 in cash as an adjusted interest 


payment. 
Other General Creditors 
The holder of each $100 of unsecured indebtedness will receive in exchange 


therefor 3 shares of new stock. 

For odd amounts of principal of unsecured debt less than $100 and for 
odd amounts in excess of multiples of $100 of principal of unsecured debt, 
the holder will receive cash at the rate of 25 cents for each dollar of such 


odd amounts. 
Preferred and Common Stockholders 

Since the old company is insolvent and the holders of its preferred and 
common stock have no yy F its assets, no provision is made for the 
issuance of any securities of the new company of any character or the pay- 
ment of any cash to such stockholders. 

Of the 1,500,000 authorized shares of new stock, 976,000 shares will be 
distributable to the bondholders, 348,393 shares be distributable to the 
unsecured creditors, 20,151 shares will be reserved for issuance in acquiring 
claims of certain general creditors of wholly owned Canadian subsidiaries 
of the old company, and 155,456 shares will be reserved for other appropriate 


te purposes. 
The new bonds will be dated and bear interest from Jan. 1, 1940; and will 
be coupon bonds registerable as to principal only. 5% interest will be 
paii annually, to the extent earned and subject to the provisions of the 
new mortgage. on May 1 of each year beginning with May 1, 1941. Interest 
will be cumulative, but accumulations of interest shall not bear interest 
All unpaid interest will become absolutely due and payable at the maturity 
of the new bonds. Principal] and interest will be payable in United States 


funds. 

The new bonds will be redeemable at 100 plus int. to redemption date; and 
will be secured by a closed first and collateral mortgage which shall be a 
first lien on all of the fixed properties of the new company and will also be 
secured by the pledge of certain securities. Provision is made for the crea- 
tion of a sinking fund, moneys from which shall be used to pay interest on 
or to retire the new bonds. Among other provisions of the mortgage are 
restrictions upon the declaration dividends other than stock dividends 
upon the new stock.—V. 152, p. 432. 


Minnesota & Ontario Paper Co. (Minn.)—Personnel— 

R. H. M. Robinson was elected President of this company Marcn 1 at 
the initial meeting of the ooard of directors of the reorgapvized company 
appointed on Jan. 10 by Judge Gunnar H. Nordbye, U. 8. District Court 
of the District of Minnesota, Fourth Division. 

Mr. Robinson announced that there would be no change in licy in 
the o tion of the new company, and that the following employees of 
the old company been named to key itions in the new firm: 

R. W. Andrews, senior Vice-President: G. T. McMurray, Vice-President 
in charge of saies; R. J. Henderson, Vice-President in charge of traffic; 
R. D. Main, Secretary-Treasurer,and Frank J. Hickling, Comptroller. 


—V. 152, p. 432 
Mississippi Power Co.—-Eurnings— 











eriod End. Jan. 31— 1941—Month—1940 1941—12 Mos.—1940 
greece ORG Rass Saas a Fh 8 ae 
pl pag crt 61.837 39'574 ‘600. "513.071 
Prov. for depreciation -- 31, 25,000 306 ,000 281,667 
a $76,340 $74,810 $823,341 $1,090,050 

Int nnd other daduct’ns 42.030 46.619 493.667 587.948 
i a $28,191 $329,674 $502,102 
oe — 1 stock. _- 21,088 21:088 253.062 253.062 
ES eee $13,221 $7,102 $76,612 $249,040 


Tote—Results of operation through Dec. 18, 1939 of certain properties 
anne to Tennessee 7 Authority and other public agencies on that 
date are included herein.—V. 152, p. ’ 
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Minnesota Power & Light Co.—Earnings— 














Period Ended Dec.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues. _- $629,254 $603,489 $7,429,773 $6,718,885 
Operating expenses, exc 

ing direct taxes______ 200,370 195,078 2,377,721 1,899,576 
Direct taxes__._______- 174,706 99,558 1,380,591 1,153,038 
Property retirement re- 

serve appropriations. “ 54,167 75,000 650,000 600,000 
Amortization of limited- 

term investments ____ 574 572 6,889 6,863 

Net oper. revenues_.. $199,437 $233,281 $3,014,572 $3,059,408 
Other income__._______ 37 17 1.343 1,457 

Gross income________ $199,474 $233,298 $3,015,915 $3.060,865 
Int. on mortgage bonds_ 133,850 134,642 1,608,153 1,618,430 
Other int. & deductions _ 4,993 5,389 72,368 70,122 
Interest charged to con- 

struction (Cr)_______ 153 247 4,733 1,768 

Net income-_-.__..__- $60,784 $93,514 $1,340,127 $1,374,081 
Divs. applicable to preferred stocks for the period 990,825 990,828 

TS Sa AME, Mae | Ree $349,302 ° $383,253 

Note—Includes provision of $50.000 for Federal excess fits tax in the 


month of December, 1940, and in the 12 months end Dec. 31, 1940. 
—V. 151, p. 3894. 


Missouri-Kansas-Texas RR.—New Director— 

John W. Hanes, tormerly Under-Secretary of the freasury and former 
member of tne Securities and Exchange Commission, bas oeen elected a 
director ot tais railroad. He was a director of the company from 1931 
to 1937.—V. 152, p. 1439. 


Monongahela Ry. Co.—Bonds A uthorized— 

The Interstate Commerce Commission on Feb. 25 authorized the company 
to issue not exceeding $11,418,000 of Ist mtge. 34% bonds, series B, to 
sold at 100.75 and int. and the proceeds applied to the redemption of 
outstanding 1st mtge. bonds, series A. 

Authority also was granted to the Pennsylvania RR., the Pittburgh & 
Lake Erie RR., and the Baltimore & Ohio RR. to assume obligation and 
liability, jointly and severally, as guarantors, in respect of the payment 
of the principal of and interest on the bonds. 


Bonds Called— 

All of the outstanding list motes. bonds series A 4% due May 1, 1960 have 
been called for redemption on May 1 at 105 and accrued interest. Imme- 
diate payment may be had at holders option.—-V. 152, p. 1440. 


Montgomery Ward & Co., Inc.—Sales— 


Month of February— 1941 += 1940 
IG as du date Cee LU cunig inn Vad i ankes sue $33,840,560 $30,530,347 
—V. 152, p. 991. 


Monsanto Chemical Co.— Annual Report— 


Although domestic sales of company increased 18% in 1940 to an all-time 
high of $45,607,600 net income increased om 6% to $5,519,289, the 
annual report to stockholders issued by Edgar M. Queeny, President, dis- 
closed March 4. 

Earnings were equivalent to $4.04 a common share in comparison with 
$3.81 in 1939. There are 1,241,694 common shares outstanding. Figures 
and comparisons are exclusive of those of Monsanto's British subsidiary. 

igher wage rates, increases in cost of some raw materials, the company's 
new pension plan for employees, a policy of charging off within a period of 
12 months such facilities as might prove to have been of temporary value 
at the end of the present National Defense preparedness program, and the 
increased taxes combined to equal a burden of $2.04 a common share. In 
the ew of rising costs, the company’s selling prices, on the whole, remained 
uncha , 

Mr. Queeny's report disclosed that the eepene had anticipated some 
of the demands that would be made upon it by the development of the 
National Defense p m and that several major projects were completed 
which are enabling Stonsanto to provide amply for the current heavy 
demand upon its facilities. 

‘*‘We were fortunate in completing during 1940," he said ‘‘extensions to 

wer plants in the St. Louis, Mo., Monsanto, Ill., Nitro, W. Va., and 

orfolk, Va., plants. 

“A synthetic nitric acid plant began operations at the Everett, Mass., 
works. Our new plant for the production of Resinox molding powders was 
completed at Springfield, Mass., and provides greatly increased capacity 
and facilities for producing a variety of ppnapice products of a higher quality 
not possible in the leased Edgewater, N. J. plant, from which operations 
were moved. 

“A fourth electric furnace, the largest of which we have knowledge for the 
production of elemental phosphorus, began operations at Monsanto, Tenn., 
Se ppm needed capacity for the expanding sales of the Phosphate 

on. 

“A new contact sulfuric acid unit was erected at Monsanto, IIl., and 
ground was broken in Trenton, Mich., for a new plant for the production 
of phosphate salts."’ 

ommenting upon the position of Monsanto in the preparedness pro- 
gram, Mr. Queeny said, ‘‘All of our facilities and personnel are at the 
disposal of our Government and we are cooperstins in the matter of re- 
search and construction on a basis which will yield stockholders neither a 
profit nor a loss."’ 

As to future pros , Mr. Queeny commented, ‘‘contrary to industry's 
experience during the dead years of the past decade, the problem now in 
prospect is not how much can be sold, but how to supply the demand and 
the new demands that may be -— iY 1: But a realization of the causes 
is no inducement to optimism. It calls for sober calculation of how best 
to carry through this period and yet be prepared for the reaction that 
must follow without in the meantime shirking any of the responsibilities to 
the Nation which are inherent to us and our industry."’ 


Consolidated Income Account for Calendar Years 
e1940 1939 1938 1937 
5,607 600 $42,982,599 ae te ro et $33 ,202 356 





CE Eee $4 
Cost of goods sold___... 28,160,333 27,559,936 21,102, 21,086,005 
Gross profit. __._....$17,447,267 $15,422,663 $10,832,588 $12,116,351 


4,192,25 4,330,190 3,259,153 3,109,025 


Sell. & admin. expenses _ 1 
236 2,698,855 2,525,320 1,993 ,202 


Deprec. & obsolescence. 2,757 











Research expenses._.._ 1,289,009 1,135,166 1.149.903 975.605 
Net profit........--- $9,208,771 $7,258,452 $3,898,212 $6,028,519 
ir... 425.440 323 000 697.291 509.381 
Gross income... ..--- $9.634.212 $7,581,452 $4,595,503 $6,547,900 


Income charges - - ------ 


vf 451,107 355,884 
Prov. for income taxes_. a3 ,508,370 r 


526 ,92 
1,508,108 853,877 1,029 








Net income_____---- $5,519,289 $5,546,416 $3,290,519 $5,162,511 
Less minority interests - - 51,515 117,502 139 926 163 453 
Div. rec. from British 

subsidiary - - - - - ----- as )3—hl( kanes” hanks | oe 

Transf'd to earned sur. $5,738,149 $5,428,914 $3,150,593 $4,999,058 
Preferred dividends--.. 450,000 450,000  6329.500 194/500 
Cash divs.oncom.stock 3.725,082 3,725,082 2,419,807 3,343,161 
Com. shs. outst. (no par) 1,241,694 1/241'712 1:241'816 1'114'388 
Earns.per sh.of com.stk. 04 $4.01 $2.35 $1.40 
Book value of com. stock $28.16 $29.21 $28.19 $27.17 


a Including $1,262,349 excess : tax. b $217,000 declared Payable 
June 1, 1939. ¢ Inclading $36,167 surtax on undistributed profits. d $112,- 
500 declared payable June 1, 1938. e British subsidiary is excluded except 
to the extent of dividend received. 

Earnings for the 3 and 12 Months Ended Dec. 31 


{Including American Subsidiaries, Excluding British Subsidiary] 


1940—-3 Mos.—1939 1940—-12 Mos.—1939 
Web GE. cacessseses= $13,803,328 $11,811,979 $45,607,600 $38,513,834 
go eee 1,942,532 1,973,607 5,519,289 5,226,891 








Consolidated Balance Sheet Dec. 31 
1940 - 


$ TAaviltttes— 
Gis bsasscesecs 6,331,756 5,364,814| Accounts pay. and 
4,294,805| accruals.___-.-- 3,502,575 3,324,067 
Estimated inc. tax 3,573,610 1,169,878 


67,284] Divs. on pref. capi- 
tal stock 225,000 225,000 


8,258,841 
able containers -_ 285 469,041 
5,075,315 | Reserves. _......- 20 $12. ‘621 15,537 ,367 

Min. int. in Ameri- 
729,413] cansubs.co.... 352,742 360,266 
1,151,144] a Pref. =. ser. A 5,000,000 5,000,000 
5,000,000 5,000,000 
hy 


nod (par 
BO. excrocssnes ees 12,416,940 12,417,120 
Pats. & processes. 1} Paid-in surplus. ._11,194,032 11,181,277 
Deferred charges.. 202, 587 235,705 | Earned surplus... 9,570,060 11,368,230 


Total... .cccccee 71,903,865 66,052,246] Total ......... 71,903,865 66,052,246 


a Represented by 50,000 sy of no value. 
Note—British subsidiary is exctude from the above balance sheets. 


Registers 75,000 Shares of Preferred Stock— 

Company on March 5 filed with the SEC a ion statement (No. 

2-4686, Form A-2) under the Securities Act of 19 coverins 15, on shares 
of $4 cumulative preferred stock, series C, (no par). 

from the sale of the stock will be added to the com y's cash funds. Smith, 

& o-s PR. Ry. AE Driocipel underwri 

The stock is redeemable at the option of es company tg at least 30 

a share if re. at $100 a share and accrued divs. plus a premium of $7.50 

red. on or before March 31, 1946, anda premium of $5 a share if 


thereafter. 
retin Price at which the stock is to be offered to the public, the names of 
ey 4 underwriters and the a AD.E discounts or co ons are to 
be Saruimee by amendment to the tration statement. 

Prospectus states that to facilitate the offering it is intended to 
stabilize the the price of the stock. This is not an assurance, it states, that the 
price will be stabilized or that the stabilizing, if commenced, may not be 
discontinued at any time.—V. 152, p. 1440. 


(Philip) Morris & Co., Ltd., Inc.—Stockholders Take 


Over 20% of Preferred Issue— 
The stockholders of the peaT up to we close of business Feb. 6 sub- 


1940 1939 
$ $ 











scribed for 31,034 of the 148 shares of 44% cumulative preterred 
offered at $100 ashare. U ters since the registration became eff 

tive have offering the stock subject to prior subscription b esock- 
h bscribed, therefore 


olders. The result is that the entire issue has been su 
there will be no public off 

os te cumulpsive preferred stock, (% series sien $100) is redeemable 

meso on or before pril f 1944, at $104 per share thereafter 

T 1 1086 oi et hg we, NY, Bd ter and on or before 

2.50 thereafter, plus accrued div. in each case. 

2 provided sufficient to redeem 1% of the total 

1. of shares outstanding at the end of the preceding fiscal year, sub- 

Transfer agent, Guaranty Trust Co. of New York. 
rar, Commercial National Bank & Trust Co. of New York. 

nderwriting—T he several underwriters , severally and not jointly, 





to purchase from the company at $100 per share the percent set oppo- 
site their respective names of the shares offered to stockholders and not 
subscribed for by stockholders or their assigns. 
Percentage Percentage 
to be to be 
Name Purchased Name Purchased 
Lehman Brothers_-_._.........- 8.00% |G. H. Walker & Co.....--.--- 1.86% 
Glore, Forgan & Co..__......- 8.00% |Ira Haupt & Co...._..-.-..--- 1.75% 
Hayden, BD OF Go nccenccce 6.14% | Bear, Stearns & Co.___..-.-.--- 1.47% 
Ladenburg, Thalmann & Co.... 6.14% | Francis, Bro. & Co.........._. 1.47% 
Union Securities Corp......... 6.14% | Hornblower & Weeks_------_-- 1.47% 
wie Noyes & Co..__...- 6.00% | Mackubin, Legg & Co......--.- 1.47% 

. G. Becker & Co., Inc.._.-... 4.66% |¥Frank B. Cahn & Co..-_.....-- 1.20% 
foe Freres & Co........... 66% |R. 8. Dickson & Co... _.....--- 1.20% 
Merrill E, A. Pierce & Mason H. RE 1.20% 

bbbbe s6eneneoncescee 4.66% | Stern Brot! ifibccecsnces Ba 
Dominick & Dominick __.....-. 3.33% | Swiss American Corp. --.------. 1.20% 
G.M.-P. Murphy & Co__...-.. 2.66% | Watling, Lerchen & Co..------ 1.20% 
Jackson & Curtis. ......_-.... 2.53% | Davenport & Co.........----- 67% 
Sehwabacher & Co......_....- 2.53% |Granbery, Marache & Lord 67% 
Scott & 8 EE 2.53% |W. L. Lyons & Co........-..-- 67 % 
Ww ET 2.53% | Reinholdt & Gardner. -------- 67 % 
White, Weld & Co........---.. 2.53% |1.M. Simon & Co.......----- 67% 
Alex. Brown & Sons-_--.--.--.... 1.86% | Stein Bros. & Boyce___._-.---- 67% 
Laurence M. Marks & Co..-__-.. 1.86% j|Stifel, Nicolaus & Co...-....--.- 67% 
 F . or ear 1.86% 
Statement of Income for 9 Mos. Ended Dec. 31, 1940 
Gross sales, less discounts, returns and allowances. ____.___- $65,155,852 
ose vd ag Beeearespereescs case ccconcacnnccoceee 50,539,051 
pping, se gen. ie PEE ocscsntcaesveccessce | OD 
Provision for doubtful accounts.___.___--._-.-- 2 699 

Net peome I ia oi i ek $8,164,148 
Qe I Das. ca nconccececocces tinh hoavwats egaus a 135,590 

it. . ocak iia n> nacsecemmbadewdn abode ube $8,299,738 
Provision for ‘additional compensation to officers and employees 328,500 
Interest paid on loans and leaf tobacco purchases___________ 72 2'979 
Provision for Federal income tax --..__........____.. = Seeap 2,662,500 














2 jet iene thedbichassabasehbnceen sos o« $5,235,759 
Earnings per common share. ._._..._._..____.._____-_. ree $5.84 
Balance Sheet, Dec. 31, 1940 

Assets— TAabiltttes— 

Cash on hand & demand de- Notes payable, banks -------. $6,550,000 
I niet piiiinemaens $3,766,451 | Accounts payable... __-.-.--.- 2,117,469 
Accounts receivable... . .--- 5,006 501 | Accrued taxes... ........-. 3,498,285 
Inventories at average costs. 32,269,562 | Addit. 9 to officers & 
Investments, at average cost 1,474,489} employees._......_...... 335,859 
Prepaid exp. & def. charges _- 214.438 Adv., oo. of premium ctfs & 
Capital stock of subsidiary -- 235,965 coupons A ia a da 141,668 
Account receivable, subsid..-. Ns kn a cccneweceute 200,000 
Other investments, at cost - -- 67 ,500 | Salaries & wages. --.....-..- 28,946 
Property, plant & equip. --- 2,751,265 | Other acer. Habilities éedaibew 218,059 
Good-will, trade-marks, &c._ Y Ca 
Common ‘stock (par $10) ..- 7,283,940 
Capital surplus... ...-....-- 11,111,510 
Earned surplus... -.-...---... 14,384,330 

DUGAdbbrobbidbetisecsncod $45,870,067 oo eS $45,870,067 
—V. 152, p. 1440. 

Munsingwear, Inc.—LZarnings— 

Years Ended Dec. 31— 1940 1939 1938 1937 
nn onde oom dne $5,942.050 $5,213,467 $4,852.521 $5,576,169 
Pass of merchanside sold 4,547,329 3.903/448 3.719.252 4.123.471 

Advertising and distribu- 

tion —.! ang general 

and admin. expenses. 1,293,875 1,270,874 1,179,024 1,234,137 

> ee $100,847 $39,144 1loss$45,757 $218,560 
Miscail” me (net) __- 19,959 12,484 12,765 9, 

i $120,805 $51,628 1 2,992 228.1 
Prov. for Federal and mos — 

State income taxes __- 32,346 ee! aes 35,022 

an csabsso $88 459 $43,391 loss$32,992 $193,101 
Dividends paid - - -.___- Free eet ae 37,500 112,500 
Earns. share on 150,- 

000 . cap. stock _-_-_ $0.59 $0.28 Nil $1.28 

after deduct™ 


a Includes underwear, foundation garments, hosiery, &c., 
ing returns, discounts and allowances. 


The Commercial & Financial Chronicle 





March 8, 1941 


Notes (1)—Annual charges, includea above for depreciation of buil 
machinery and equipment emountes to $85,455 in 1940; $87,011 in 1939 
$81,536 for 1938; and $68,523 for 1937. 

(2) There is no liability in 1940 for Federal excess profits tax. 

Comparative Balance Sheet Dec. 31 
1939 


Assets— 1940 1939 TAabiltttes— 
a Land, bidgs., ma- b Capital stock. _-$1, 500, 000 $1,500,000 
chinery, &c_._.. $843,903 $878,160) Acc’t payable, ac- 
G'dwill, tr’marks, crued exp., &c__ 118,869 81,975 
patents, &c_-.-.- 1 1 | Res. for Fed., State 
ERE 1,145,156 1,362,819] andloecaltaxes.. 150,502 128,184 
Accts. & notes ree. 1,066,590 729,347 ' Capital —~ 7 3,044,181 3,184,181 
Contract for deed_ 28,000 40,000 | Earned surplus__ 104,459 53,500 
Cash sur. val. life 
insur. policies. - 20,894 14,195 
Inventories - - - - - - 1,771,271 1,878,968 
Prepaid expenses. 41,194 43,347 
Misc. investments 1,002 1,002 











Total... cccccs $4,918,011 $4,947,839| Total.....-..-- $4,918,011 $4,947,839 


a Land, buildings, machinery and equipment at reduced values estab- 
lished in January. 1933, plus subsequent additions at cost, less provision 
we oe epee of $717 23 in 1940 and $713,392 in 1939. b Represented 

000 shares of no par value.——V. 152, p. 1135. 


(G. C.) Murphy Co.—Sales— 
Period End. Feb. 28— 1941—Month—1940 1941—-2 Mos.—1940 
See $3,530,838 $3,134,123 $7,009, — $6,216, a0 


Stock Sold— 

Smith, Barney & Co., on behalf of the syndicate which on Feb. 27 offered 
52,500 shares (no par) ‘common stock, have announced that subscriptions 
has been received in excess of the amount of stock offered.—V. 152, p. 1440 


Mutual Life Insurance Co. of New York—Reports to 
850,000 Policyholders on 1940 Operations—Nine-Point Pro- 
gram for Future—Reserves of $30,950,000 Set Up for Possibie 


Asset Depreciation— 

A nine-point program for the future, intended, among other thin to 
rovide new investment outlets, improve investment yields, reha itate 
mpaired assets, provide independent annual audits, develop improved 

types of policies, and make provision for the write-down of mortgages, 
= estate and other assets to realistic values, is outlined in the 98th annual 

of the company which is being mailed to the company’s 850,000 
policyholders. 

The report, which is the first A pe issued under the administration of 
Lewis W. Douglas, former U. 8. Budget Director, who became president of 
the company on Jan. 1, 1940, is unusual in several respects. It is divided 
into two  asing the first of which is a brief, orthodox report of the financial 
results of the year’s operations, intended, Mr. ponene states, for those 
“‘who read while they run.” The second part is a detailed and candid report 
on the com y's operations and current problems, together with a state- 
ment of policy and a program for the future. It is therefore a departure 
from previous practice, and re repesnents. Mr. Douglas states; “an attempt 
to satisfy one of the essentia yes of responsible management 
under a system of private enterpris 

Another unusual feature of the report is that it contains financial state- 
ments audited by certified public accountants, a practice not generally 
followed by life insurance companies. The report states that as a supple- 
ment to the triennial examination of the state insurance departments, in- 
dependent audits of this sort will be conducted annually henceforth ‘‘as an 
additional check Ls ay management and upon the value of assets that are 
not subject to precise measurement.’ 

New insurance issued in 1940 by Mutual Life of New York totaled 
$193, As Rat and the total of insurance in force on December 31, 1946, 
was $3,7 11,798, as compared with $3,740,731,467 a year earlier. On 
the same oo ‘the Company's total admitted assets were $1,484,904,216, 
which represents an increase of $40.436,594 over the preceding Yearend. 
Benefit Ste ments to 3 and their beneficiaries , the report reveals 
totaled 233 ,223 in 1940. 

The audited statement of income for 1940 as submitted to policyholders, 
is on an accrual basis for the first time. This and other changes in account- 
ing presentation adopted to reflect the company’s condition more clearly 
make it difficult to compare 1940 figures accurately with fi for earlier 

. Income of the company in 1940 was $186,677,575, which was 
57. "439, 168 in excess of outgo for benefit claims and operating expenses. 

This balance was increased Se $58,282,600 by an excess of profits over 
losses on the sale or redemption of bond holdings and sale of foreclosed real 
estate. 

Of the amount remaining after provision for operating e es and 
benefit payments, $10,946, “a was Spied to a writedown in the value of 
the compan s investments; $27,669 to an increase in policy reserves: 
and $24,93 to - increase in miscellaneous reserves. ‘These ustments 
and a decrease of $940,000 in reserves for income taxes of prior years, left 
she Comm yi a final excess of $20,581,594 < income over all expenses and 

for he year. Of this amount $7,244,154 was added to surplus, 
a g $13,337,440 available for dividends to ‘policyholders. 

The report states that the audit of the Company's assets indicated that 
on a realistic basis, the value of mortgage loans and real estate holdings was 
less than the amount at beng | such assets were being carried. Because of 
this, $23,300,000 of surplus funds were set aside as a special reserve for 

mortgage | loans, and $6 ,000 as a special reserve against real estate held. 

on another $1 000,000 was earmarked for the purpose of adding 
on the ~~ A for annuities. After provision for such special reserves in 
the amount of ort 950. 000, surplus on Dec. 31, 1940 totaled $27 ,717 ,636; 
and surplus and s reserves amounted to $58,667,636 on the same date, 
as compared with $51, $51, 13. 482 a year earlier. 

The Company's invest ment program for the future, as outlined in the 

report, embodies new investment outlets, reduction of idle cash and re- 
habilitation of impaired assets. As an outstanding example of successful 
rehabilitation of property, the re cites the new airlines terminal in New 
York City, the construction of which was financed by Mutual Life on land 

acquired by the company under foreclosure several years ago, and which 

been providing no investment return. Revenues from this _—_.- 

the report says, are expected to provide a ae ng rd | return and repay- 

— oe the company's funds over a reasonable peri of years.—V. 148, 
p. ° 


National Aviation Corp.—New Vice-President— 

Corporation has advised the New York Stock Exchange that William 
A. M. Burden has been elected Vice-President and director of the corpora- 
tion.—V. 152, p. 991. 


National Bearing Metals Pee 


Years Ended Dec. 31— 1939 
) EAS re geve eB S727, 438 $827 885 
Charge for depreciation. ___....._---- 6.017 

157. 849 115,900 











Provision for ¢ederal and State income taxes (est .) 
nice dn teahe sade tien tinal t= $443 572 $567 .758 
Pr en thpngdn eg epetnesins 918,46 667 .713 
Transferred from depreciation reserves_--------- an... amaheme 
pe ee $1,483,272 $1 335. 471 
Dividends ES SE aa 215,264 215,278 
Dividends on common stock. ...---...-----.--- 119,490 rtf 745 
Loss on sale of idle plant property.......--------  § <«.---- 41.983 
Earned surplus Dec. 31___-..----- iatcnwe Gana ois $918,465 
$1. $2.95 


Earnings per share on common. - - - - - - - - Gia 

Condensed Balance Sheet Dec. L 1940 

Assets—Cash, $253,301; notes receivable, $960; accounts receivable (less 

reserve of $20, 060 and contra accounts due customers of $133 ,463) , $775 itt 
loans to em ‘oe sols; working funds in aes of salesmen. $2,819 

inventories, Brace : real estate mortgage no $60,848; land, build_ 

ings, and eauipment 1 reserve fcr depreciation si, 820, $403, $2,344,475: 

estimated realizable value). $6.956; goodwill, trade pro 

Has .755; deferred cha $27 854; total, $6,160 
Liabi | ALA. payable, tra $140. 694; wages, liability insur- 
ance, &c., $39,721; taxes, other than’ Federal and State income taxes, 
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$42,249; Federal and State income taxes (ensimated)). $166. pi Te reserve for 
075, an aaen tock (119 TOO sh “+ $4/960-% rp 

common s S.no Par), ca wey su us, 

35 ,680; earned surplus, $1,148, 518; total, 60 5 509.—V. P52. D. 836. 


National Cash Register Co.—New Director— 
yan Vice-President in Charge of Manufacturing, was made a 














pm. A F. B. Patterson, wh Li —Vv. 
Isley. aoe who resigned earlier this year. 
National Gypsum Co. (& Subs.)—Earnings— 
(Including Subsidiary) 
Calendar Years— 1940 1939 1938 1937 
a Gross sales __.-._--._ $16,509,916 $13,021,871 $9,829,872) 
Cost of ~ Siiiiasane 10,878,892 8,269,750 G.208 ze Not 
&c., exps. 2,647,192 2,380,015 1,958,588) available 
Prov. for deprec. & depl_ 537 ,297 405,633 317,840 217,074 
Operating profit _.--- $2,446,534 $1,966,473 $1,250,369 $954,171 
Other deductions -_ -_-- 519,932 354,780 250,171 215,624 
a $1,926,602 $1,611,693 $1,000,198 $738,547 
Other income__.___.._- 145,197 127,480 99,822 105,613 
Profit before taxes... $2,071,800 $1,739,173 $1,100,020 $844,161 
Income tazes........-.. b455,604 ©279,792 ©178,389 144,800 
Sarees ee aaa 2 eee, °° fea 11,93 
bh . Fed. excess profits 51,000 
et “Tree eoen poss te 4,144 diet dieiiea 
Net profit .......... $1,565,196 $1,455,237 $921,632 $687 ,428 
Divs. paid in cash— 
On $4.50 conv. cum. 
pref. stocks -----.-- 270,345 Sat 84s wide “ees 
On common stock----_ 504,583 Gaanee  §etebes. .. aaeeeh 
d Divs. paid in cash— 
Pee... § sae © Opie 245,395 245,676 
Ge eeeEccces wssetet”  sesece ‘aie 57,611 


a Less discounts, returns and allowances. b Less $2,396 prior year 
adjustment. c Inciudes $11,792 ($689 in 1938) net additional taxes paid 
for prior years. d On former classes of preferred stock retired during 1938. 
e Adjustment upon translation of net profit of Canadian subsidiary to U. 8. 
dollar basis at exchange rate of Dec. 31, 1939. 


Consolidated Balance Sheet Dec. 31, 4 








Assets— 0 1939 
Cash on hand and demand deposits--..........- $1,414,036 $1,517,066 
Time deposits (including interest)............-- 172 573,561 
a Notes and accounts receivable_............--- 2,480,329 2, x 
PRE a dns baghie ane cbsubiphtausddabsbsnéa 2,748,103 2,412,367 
Capital stock of sub. (not consolidated) __.....-.-- 1,000 1,000 
Employee accts. and travel advances (less reserve) 64,850 63,372 
Misc. accts. receiv., investments, &c. (less reserves) 92,731 48,413 
Securities on dep. with State & Dom governments_ 80,181 93,845 
Real estate not used in operations. ............-- 188,080 190,171 
b Property, 1 “gf Spee 13,224,964 11,397,280 
Patents, trademarks and copyrights._.......-.-- 58,973 67 ,943 
Deferred Dh chat dadkeeesdbanasesudtnnees 492,211 502,964 

PR ceck ese b brassrensosesinccenneeees $20,895,630 $18,876,269 

Liabilities— 
pe ee ey ee ee $698,240 $663 ,006 
Federal and Btate capital stock, franchise and local 

SEE CRED s 6'ok beech ddadviconssbenecaee 66,987 42,477 
Federal and State payroll taxes__............-.-- 65,877 51,915 
Accrued saoerent. NN TEN in tn ons te asin hate a 70,452 04,97 
Federal (U. 8. and Canada) and State taxes on 

ES EES TE ROI 510,269 271,653 
Sinking fund debentures to be retired currently_- 226, 195,000 
37 > MEE SEE GOMOUNUR coccccaccccszecs§ _ ssnntn 4,805,000 

4 sinking fund debentures... .............-.-- S.77400) 80s Wawa 
foes eth ibe ial enh ata hinthamea mee tamanehinene 50,000 42,394 
c Cumulative St Sn bn nccoccadaanoebe 6,155,000 6 M 
Ce en One MG... wscecvesendescbsbebie 1,261,458 1,261,458 
is ot ce heb ebseaeetiehghete 4,147, ing 4,147,192 
I bac cs padonccdasGdddabheccbadnvers 41,770,156 ,291,2 

Tidnnnssatcvenenssbeudwchieaneteumeua $20,895,630 $18,876,269 

a Less reserve of $302,102 in 1940 and $185,077 in 1939. b After re- 


serve for depletion and depreciation of $2,276,329 in 1940 and $1,759,170 
in 1939. c Issued and outstanding—series of $4.50 convertible cumulative 
referred stock—61,550 (60,000 in 1939) no par shares at involuntary 
iquidation price ($100 per share). d Partly restricted as to payment of 
dividends on capital stock. Under provision of the indenture i ~ 
the 3% sinking fund debentures, the balance of surplus at Dec 
available for dividends on the $4.50 convertible cumulative F ~ 
steck is not limited; the amount oe for dividends on common stock 
is restricted to $1,297,845.—V. 152, p. 1441. 


National Lead Co. (& Subs.)—Earnings— 


Consolidated Income —— for = Years (Incl. Subs.) 


940 939 1938 1937 
TRUE 4 sa bevdawadé $90, 608 461 $80, 08 329 $65,229,970 $91,947,303 
b Cost of goods sold__.. 85,964, '434 76 6,457.3 99 62:024:792 89:300:479 














Net speating profit. _ +4, 732,027 $4,448,930 $3,205.178 $2,646,824 
Other income__....----. 1;370, ‘674 1,331,571 1,077,963 2,240,127 

Net income. .-.-.-.-..-. $6,102,702 $5,780,500 $4,283,141 $4,886,951 
Claes A pref. * aividends 1,496,551 1,496,551 1,496,551 1,496,551 
Class B pref. dividends _ 464,772 464,772 464,772 464,772 
Common dividends - _ _ ~~ 2.708.212 2,708,213 1,547,550 1,547,550 

0 Ee $1,433,166 $1,110,964 $774,268 $1,378,078 
a Shs. com. stk. outst’g. 3,095,100 3,095,100 3,095,100 3,095,100 
Earnings per share _-_--- $1.34 $1.23 od 

a Par $10. b Includes administrative, selling and other expenses and 
taxes 


Note—No provision believed necessary for excess profits tax. 


Consolidated Balance Sheet Dec. 31 
[Company and domestic subsidiaries in which it owns all of the capital stock] 











1940 1939 1940 1939 
Assets— $ $ Liabilities — $s $ 
ea aes e 11,167,758 11,294,414] Account payable 3,659,306 4,228,645 
U.S. Govt. sees. 1,159,924 1,159,924, Tax reserve.... 3,060,581 2,158,164 
Oth .mkt.securs.: Div. payable- -_- 116,193 116,193 
Domestic - . -. 516,929 516,929] Fire ins. reserve 4,797,284 4,797,284 
Foreign. .-.... 1,331,617 1,586,226 | Employers’ liab. 
Accts. and notes reserve ...... 426,664 426,664 
receiv. (net)._. 10,447,279 8,081,794) Pension reserve. 2,696,573 2,927,633 
Notes. rec. from Res. for conting. 1,550,000 1,000,000 
employees - - - 231,246 192,830 | Foreign exchange 
Inventories _... 19,604,317 19,300,473; & misc. res've 166,543 166,543 
Secs.of affil.cos.: Cl. A pref. stock 24,367,600 24,367,600 
Domestic... 6,178,536 6,017,157| Cl. B pref. stock 10,327,700 10,327,700 
Foreign - - - --- 4,811,818  5,577,211|b Common stock -_30,983,100 30,983,100 
a Nat. Lead Co. eee 28,778,689 27,345,523 
capital stock. 6,950,230 6,950,230 
Miscell. invest.: 
Domestic. .-.-. 358,310 358,658 
Foreign. ...-. 77 840 77,840 
Plant, prop’ty & 
equip. (net).. 47,067,984 46,553,404 
Pats. & licenses. 607 ,006 853,737 
erred charges 419,440 324,224 
Total. ...-..- 110,930,233 108,845,049i Total_._-.--- 110,930,233 108,845,049 





b Par 


a 29.883 she. of pref. A, 25,815 shs. pref. B. and 3,210 com. shs. 
$10.—V. 151, p. 3404. 
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National Oil Products Co.—Jnterim Dividend— 
Director have declared an interim dividend of 25 cents ghaze of ihe 
—— — Payable March 31 to holders of Perens yi 21. 
mpares with 50 cents pele on Jan. 20, last, and Dec. 16, 1940; 35 cue 
paid. on Sept. 26, 1940; cents on June 28 and March 1. 1940; $1 paid 
peg 8: 51989. goa '25 cents paid on Sept. 29, June 30 and March 31, 
vad Pp 


National Tea Co.—Sales— 

Sales for the second od ended Feb. 22, 1063 se amounted * $5. 050,532 
= compared a with $4, .378 for the corresponding period in 1940, an 

The number ai stores in operation decreased from 1,069 in 1940 to 1,059 
at Feb. 22, 1941.—V. 152, p. 991. 


Neiman Marcus Co.—/nitial Preferred Dividend— 
Directors have declared an initial quarterly dividend of $1.25 per share 
on ete ies ievaerred stock, payable March 1 to holders of record Feb. 20.—V. 
aS «> ¥ 


wie Bros., Inc.—Sales— 

Period End. Feb.28— _1941—Month—1940 1941—2 Mos.—1940 
GN tkectosckoatoes $1,418,817 $1,341,991 $2,642,147 $2,626,087 
—V. 152, p. 1442. 


Nevada California Electric Corp.—(Call for Bids— 

The company is call for underwriting bids in connection with the 
refunding of its 5s of 1956. There are about $24,500,000 of the 5s out- 
standing. It is pro to refund mS heats — a combination of first 
lien bonds and debentures or possibly in prefeeved ferred stock, suffi- 
cient to make up a total of $24,500, 400. ds will received until — 
pient, AD a. 3S. at the company’s office in Siricdie. Calif. The call 
bi made pursuant to rules of Practice and Teetnatione of of the 

Federal mine Commission.—V. 152, p. 1136. 


New Bedford Rayon Co.—Dividend Resumed— 

Directors have declared a dividend of $1 per share on the class A s 
payable March 15 to holders of record March 5. This compares with ee 
cots on April 25, 1940 and $1.25 paid on Jan. 27, 1940.—V. 152, 


(J. J.) Newberry Co.—Sales— 


Period End. Feb. 28— 1941—Month—1940 
GORE. 26 iad hamsbdes $3,734,871 $3,255,140 si2 12 
—V. 152, p. 991. 


New Britain Machine Co.—Farnings— 


—2 Mos.—1940 
17,639 $6, 265,246 


Calendar Years— 1940 1939 1938 
Net earns. after all charges, incl. de- 

preciation and Federal taxes---- -- a$1,031,145 $34}. 520 $287 391 
Pee GE ca cckodsnsnends = ckecaee 9,168 49,168 
Common dividends..............--. 560,000 288 750 105,000 


a Net profit after deducting $157,982 for depreciation and amortization 
of plant and equipment, and after providir for Federal and State taxes on 
income in the estimated amount of $1,423,800, also after setting aside 
$183,678 to increase present reserve for contingencies to $200,000. — 

Balance Sheet Dec. 31, 1940 

Assgets—Cash and certificate of deposit, $1,688,451; trade accounts re- 
ceivabe (less reserve) , $1,245,320; inventories, ‘$2, 037 ,085; igteaee facilities 
for which company is to be reimbursed by Government, $137,362; sundry 
accounts (less reserve), $7,715; land, buildings, machinery and eatulpment 
(less reserves for dep reciation and amortization), $1,585,609; deferred 
charges, $51,436; total, $6,752,977. 

Liabilities—Accounts payable and accrued expenses, $791,193; canon 
deposits, $757,793; taxes (other than taxes on income), $105,360 iW odenal 
oOo ae hate taxes on income (estimated) , $1,423,800; reserve for contingencies, 

: common stock (140,000 shares. no par), $140,000; capital surplus, 
Hay Bot 118; earned surplus, $777,713; total, $6,752,977.—V. 151, p. 3751 


New England Gas & Electric Association—Output— 

For the week ended Feb. 28, New England Gas & Electric Association 
reports electric output of 10 333,646 kwh. This is an increase of 1,486,530 
kwh., or 16.80% above production of 8,847,116 kwh. for the corresponding 


week a year ago. 
Gas output is reported at 125.594. 000 cubic feet, an increase of 10,- 
348,000 cubic feet, or 8.98% above production of At .186,000 cubic feet in 


the corresponding week a year ago.—V. 152, p. 


New England wears & casoeregn Cae 


Years End. Dec. 31— 1939 1938 1937 
Local service revenues __$59, 08, 098 86 $56. 273,116 $54,238,107 $54. 4213. a8 











Toll service revenues- 18,308, 8, ‘023 17.720, 
Miscellaneous revenues. 2, 792,348 ¥ 690,972 ,675, 559 = ‘495, ‘601 
_ eee eee $80,393 065 $77 493,112 $74,633,752 $74,868 ,097 
Uncoll. oper. revenues__ 226,881 241,970 334,325 254,819 
Total oper. revenues __ $80,166,184 $77,251,142 $74,299,426 $74,613,278 
Current maintenance... 15, 38 15,562,301 17,440,149 15,513, 
Depreciation expense... 11,597,941 11,380,584 11,197,141 11,686,446 
Traffic expenses. ______ 13,971,533 13,868,164 13,760,623 13,800,081 
Commercial expenses... 6. re 677 5.919.140 arr tye 5 Bee oe 


Operating rents. _____-- 63,596 ° ’ 
Gen. & miscell. expenses 7,634 958 6,830,497 6,626,061 6,297,790 


Net oper. revenues -_-_ $24,494,097 $23,022,045 $18,774,985 $20,764,563 
yn PS Ss 9,728,132 8,390,312 7,125,867 8,123 ‘207 


Net oper. income. - . $14,765,965 $14,631,733 $11,649,118 $12,641,356 
Net non-oper. income. - - 168,708 141,755 167,313 107 ,402 














Income available for 
fixed charges_ __..- $14,934,673 $14,773,488 $11,816,431 $12,748,759 
Bond interest......... 4, 000 4,200,000 »145,833 3'550, 000 

















Other interest... .._--.- 671.404 576,378 53 ,805 1,193,715 
Amort. of debt discount 
and expenses_-._...- 168,171 168,175 168,013 166,306 
Bal. avail. for divs... $9,895,097 $9,828,934 $6,948,780 $7,838,737 
Divs. on common stock. 9,334,206 8,667,477 8,000,748 8,834,112 
Balance surplus___-.. $560,891 $1,161,457 y$1,051,968 y$495,375 
y Deficit. 
Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $s s TAabdtlittes— $ $s 
Telep. plant. ...333,984,303 329,644,650 | Capital stock _..133,345,800 133,345,800 
Mise. phys. prop 3,777,133 4,236,217 | lst M.5% bds_. 35,000,000 35,000,000 
Inv. in sub. cos. 1,636,404 1,431,773 | Ist mtge. 4%4s_. 40,000,000 40,000,000 
Other invest. -- 4,468 4,200 | Ist mtge. 3\%s_. 20,000,000 20,000,000 
Crs chien 1,868,413 1,866,699| Advances from ed 
Working funds- 72,594 467 850 Amer. T. & T. 11,500,000 8,700,000 
Ace’ts receivable 10,400,918 9,636,162| Notes payable... 7,413,517 7,413,517 
Materials & sup- Acc’ts payable & 
| Sete 2,728,587 2,315,311 oth. curr.liab. 3,112,925 4,108,843 
Deterred items. 3,815,279  3,999,965| Accr’d liabilities 
not due-_....- 4,492,376 3,508,315 
Subscribers’ dep 
& serv. billed 
in advance _ - oes. ase =. 237 
Deferred credits 458 
Deprec. reserve. 94, 057 008 = 002 ‘054 
Corp’t’n surplus 
unappropr’ted 8,699, 576 8,197,702 
Tite. «sense 358,288,098 353,602,828' Total......- 358,288,098 353,602,828 


—V. 152, p. 1289. 

New York Dock Co.— New Chairman— 

Howard A. Se has been_elected Chairman of the Board‘of directors. 
—vV.151,D. ° 








1600 


New York Merchandise Co.—New President, &c.— 

Milton M. Shaw, for three years Vice-President of this company, has 
been elected President 

Harry Millstein and’ Harold M. Weinberg Reve been elected Vice-Presi- 
dents and Isaac B. Cohen has been named Treasurer, Philip Maslansky 
and Victor Price, founders of the company, were elected Chairman of the 
board and Chairman of the executive committee, respectively, and both 


will continue to be active in the ma ent. Banjamin Hatternbach 
ong. epee Wain, were reelected Vice-Pr dent and , respectively. 
— TT. , Dp. 7. 


New York Telephone Co.—Gain in Phones— 

Company showed a net increase of 11,389 telephones in service durin 
February, against gains of 9,204 a year ago, 6,942 two years earlier, 1,76 
three years previous, and 11,512 in A like 1937 month. In the first two 
months of this year the company added 23 ,709 stations to its lines, compared 
with 19,152 in the like portion of last year, 13,322 in the same period of 
1939, of 5,002 in the first two months of 1938, and of 24,211 in the similar 
months of 1937.—V. 152, p. 992. 


Norfolk & Western Ry.—Earnings— 




















Month of January— 1941 1940 
Pe SOU ie birt cntandbetstovtonvecscdae $9,220,347 $8,478,487 
Passenger, mail and express revenues._...._._-- 406 ,827 319,043 
Other transportation revenues._..........___.- 34,511 31,83 
Incidental and joint facility revenues__........-.- 54,561 71,305 

Railway operating revenues._............---- $9,716,247 $8,900,672 
Maintenance of way and structures____._._._.-- 956,840 789,312 
Maintenance of equipment --_.............-.---- 960.458 1,679,774 
y jj — *p¢>2 9. ARENBRRE SERRE ES tps 136.899 48. 
Trans tation Db itnescnkdéhanbcagesp atin’ 1,967,230 1,972,921 
Misce Pt GEE ckn6n cenasinsnesesdcte 19,568 19,335 
tn: ib epnkgktingabbeotsscbénaneaes 198,971 188,014 
Transportation for investment_._.........._...- Cr4,187 Cr7 590 

Net railway operating revenues_-_..........-.--. $4,480,468 $4,110,915 
SR BT ba cdcsccosdncsesudseccosns 1,828,201 1,265,294 

Railway operating income... ............---. $2,652,267 $2,845,621 

pqwomen Dt il stacrbcssetechbbbbaneth Ci 616 Cr260 ,606 
Joint facility rente (net) ..............--.-.---. Dr17 386 Dr5.924 

Net railway operating income. --..........--.-- $2,937,497 $3,100,302 
Other income items (balance) -..-.-..........--. 15,314 36.897 

DPS cnn ch sonendueestssataessscdoe 2,952,811 137, 
Interest on Y funded Gls ck oendasstebedeeccunns . 177,299 ves 137 368 

Ps sc bacdécdecccdssouds isdiiwanceunse $2,775,512 $2,959,531 
V. 152, p. 838. 


North American Bond Trust Certificates— Dividend— 
Directors have declared a Gvigend of $44.30 per share on certificates of 


interest payable — 15 to holders of Feb. 28. This compares with 

327-80 pees $4 <8 vel 5 on ya. ?? M930. S18, i 5, - aks 1 = 
on 

and a dividend of $19.30 per share paid on March b paid on 8 151, p. 1436. 


North Star Oil, Ltd. pr acer oeery phere i 
Directors have declared a dividend of 8 cents per share on account of 
accumulations ga She 7% preferred stock, par $5, payable April 1 to holders 


of record 
Similar amounts were paid in preceding after current 


quarters. Arrears 
ayment will amount to 35 cents per ohare. —vV. 151, p. 3405. 


Northern States Power Co. (Del.)— Weekly Output 
Electric output of the Northern States Power Co. system 
ended March 1, 1941, totaled 31,711,090 kwh., an counbaredl a 4 : 29, O78. $70 
wwii the corresponding week last year, an increase of 9. 1% —V. 152 


Northwestern Electric Co.—EZarnings— 


Period End. Dec. 31— 1940—Month—1939 1940—12 Mos .—1939 
Operating revenues.... $435,398 $425,566 $4,541,418 $4,784,016 
Oper excl. direct 

















. @xps., 

tt hebhdne aes < 205,168 210,111 2,289,622 2,340,449 
Direct taxes ._........- 47 ,236 42,761 750,849 767 ,290 
Property retire. reserve 

appropriations-_____-_ 50,000 25,000 325,000 300 ,000 
Auer. of limited-term 

investments. .......- 24 24 24 24 

Net oper. revenues... $132,970 $147,670 $1,175,923 $1,376,253 
Rent for lease of plant. _ 18,717 17 ,985 221,302 212,653 

Operating income.... $114,253 $129,685 $954,621 $1,163,600 
Other income (net) -...- 1,400 2,331 1,137 3,311 

Gross income... .-...- $115,653 $132,016 $955,758 ¥$1,166.911 
Int. on mtge. bonds___ 22 333 30,292 299,835 329,962 
Interest on debentures_ 9,975 10,500 125,038 yf 
Other int. and deduct'ns 16,529 11,090 71,222 190,522 
Int. to construc- 

WE WE ic okdedccece 110 Dr2A4 388 153 

Net income --..-....- $66 926 $80,110 $460,051 623 ,830 
Dividends applic. to pref. stocks for the period __- 334,200 933418 

Pith ebdakibddevadhnns sdnbub cbdbdswes $125,851 $289 642 


Note—No provision has been made for Federal excess profits tax since no 
excess profits are indicated.—V. 152, p. 272. 


Ohio Bell Telephone Co.—Farnings— 











Month of January— 1941 1940 
Giselaalals epmadas tevenee.-77272227-2--- “30 OE 
Cpdatng Gpunen-22222-2222-------- SER UR 
Gpamelig ee ni -~—---4-----+---s--- CLR SLA 
Stas Ene ee matte --~--------------77---> S}GRRSG (0808.08 


Omnibus Corp.—20-Cent Dividend— 

ve lared a dividend of 20 cents , ae on the comm 
stock, Payable Marcn 31 to holders of record Marc Previous! regular 
quarterly dividends of 30 cents per share were distribated. —V. 152, p. 273. 


Otter Tail Power Co.—Proposed Acquisition— 

e company applied to the Federal Power Commission for authorit 

to take over the electric a < ve Pe Light & Power Co., ac ont 4 

States Power & Light Corp. subs wy Tail Power proposes to 

finance the merger by issuance of a 000 one-year bank note plus 
175,000 of its own funds to retire outstanding securities of Central L Light 


Power Co.—V. 150. p. 3752. 

Pacific Clay Products —Special Dividend— 

Directors have declared a s vidend of 10 cents share on the 
—- Sia Marc 25 * —— -¥ of orn arch 10. Last 
previ as made in Decem 
cents per share.—-V. 151, p. 112 Po Se ne woe 


Pacific Gas & Electric Co.—Bond Issue Raised to 


$110, pon 000— 


4 -y *y— on March —~ mt filed with the Securities and Exchange Com- 
yn a office an amendment increasing from 
e amount of first and refunding mortgage 


The 
mission in 
$65 '000,000 to $110,000 000 
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bonds to be issued under the refinancing and new capital program. The 
smaller amount had been mentioned in the registration stavement filed 
last week. Originally the company had planned to sell $65,000,000 publicly 
and $45,000,000 privately.—V. 152, p. 1444. 


Pacific Mills—Annual Report— 
Years Ended— Dec. 28, 40 Dec. 30, '39 Dec. 31,’ 38 Jan. 1, °38 











, YY XA eee $50,286,765 $46,411,224 $35,434,096 $47,881,648 
Cost of goods sold__-_-_-- 49,212,073 44,071,919 35,989,744 46,172,625 

Net operating profit 
before charges _---- $1,074,693 $2,339,305 x$555,648 $1,709,022 
Plant depreciation- ---- 1,080,802 1,188,793 1,251,910 1,252,204 
Net interest charges_... Cr336,678 Cr23 ,609 Dr68,881 7,558 
Other charges__._----- 269,681 153,316 204 849 193,580 

a oper. profit before 
mark-down __ $60,887 $1,020,806 x$2,081,288 $185,679 

Inv a yt? just. to cost or 
, Whichever lower 409,197 72,275 449,957 2,259,442 

Net oper. profit after 
invent’y mark-down x$348,310 $948,532 x$2,531,245 x$2,073,763 


Provision for Federal & 


local income taxes_... ------ 157 ,700 


$348,310 $790,832 x$2,531,245 x$2, oe es 763 





Net profit for year_-- 
Dividend paid__-..___-- 


x Indicates loss. 


Consolidated Balance Sheet 
Dec. 28,'40 Dec. 30,'39 Dec. 28,'40 Dec. 30,’39 
s $ Ltabtiitttes— $s 


$ 
CRE actcestones 1,026,321 997 ,812| Notes pay., banks 8,125,000 6,500,000 
x Accts. receivable 7,188,495 7,377,357| Accounts payable. 1,736,504 1,487,831 


Mdse. inventory..11,654,542 11,007,870/| Accrued liabilities. 331,358 483,681 
CU. « ccncees 1,074,089 1,040,592 | Fed. & State taxes, 
Ins. prem. on dep. estimated - .--.- 255.749 244,895 











with mutual cos. 225,159 266,655|z Capital stock_-.19,806,150 19,806,150 
Long-t’m notes rec. Ss tasccones 1,888,781 2,085,350 
and investments 196,863 17,888 
y Prop., plant and 
equipment is saencen 10,682,161 9,753,126 
Prepd’ & def. items 95,913 146,609 
_ 0 32,143,544 30,607,908/ Total.....-..-- 32,143,544 30,607 ,908 


x After reserve for doubtful accounts of $200,000. y After reserve for 
depreciation of $18,967,163 (318,237,086 in 1940) and reserve for future 
disposal of $3 061 446 (1. 612,039 in 1940.) z Represented by 396,123 no 
par shares.—V. 151, p. 2952. 


Pacific Power & ‘ee Co. (& Subs.)—Earnings— 
Period Ended Dec.31— 1940—Month—1939 1940—12 Mos.—1939 

















Operating revenues. -- - - $606 ,0 $527,645 $6,370,136 $6,017,443 
Operating expenses, excl. 

direct taxes.......-- 265,949 224,245 2,802,501 2,500,850 
Direct taxes.........-- 63,472 79,115 951,996 887,690 
Property retirement re- 

serve eqpreperesions.- . 57.908 57,908 694,900 694,900 
—_—_, on of limited 

investments _ - - - 134 136 134 136 

Net oper. revenues... $218,595 $166.241 $1,920,605 $1,933,867 
Rent from lease of plant - 18,718 17,985 221,301 212,653 

Operating income_... $237,313 $184,226 $2.141,906 $2,146,520 
Other income (net) _.--- Dr5,067 Dr263 Dr8,273 Dri ,745 

Gross income... ---_-- $232,246 $183,963 $2. Ss 688 $2,144,775 
Int. on mortgage bonds-_ 85,417 85,417 025,000 1,025,000 
Other int. & deductions - 25,386 30,413 apy dat is 236,591 
Interest c to con- 

struction Ditaknwain . seece 864 430 2,575 

Net income ---.-_.-.-.-- $121,443 $851,957 $885,759 
Divs. applicable to preferred stocks for ths ate ned 458,478 458,478 

NS +c dmnin bende hssacdssenedsoesoenensce $393,479 $427,281 


Note—No provision has been made for ei excess profits tax since 
no excess profits are indicated.—V. 152. p. 128. 


Pacific Telephone & Telegraph Co.—Gain in Phones— 


~~. ny reports a net gain of 12,578 telephones in February, a new 
‘or that month and compari with 8,955 in February, 1940. The 
pee gain was 14,915 as against 11,003 in January, 1940. 


ic telephone & Telegraph at the end of February had an indicated 
2,087 ,900 telephones in service.—V. 152, p. 1444. 


Parke, Davis & Co. (& Subs.)—Zarnings— 
Consolidated Income Statement, Year Ended Dec. 31 


1940 1939 1938 1937 
Profit from soeretions. “‘eeastaneees $12,255,034 $11,031,825 $11,294,200 
Deprec. of plant & eq 








and amortiz. of ointe 501,394 498,153 466,388 480,910 
~ —~) gape former em- 
a lis a 156,644 150.588 149,857 ©150,017 
wy Ay- SEEEcscacs “énwene 321,256 SY) ae 
0 eee $11,130,958 $11,285,077 $10,291,515 $10,663,273 
Miscellaneousincome... a631,754 249,125 269,440 "203 (031 
Pcteccskwuaewee $11, +763. 712 $11,534,202 $10,560,955 $10,866,304 
Prov. for income taxes _ 435,000 2,280,000 1,921,000 1,773,000 
Federal surtax on undis- 
Ce i 6=l es 0. eee 25,000 
Prov. for foreign profits 
not transferred to U. 8. i ea a 





Net profit o year__._ $8,157,712 $9,254,202 be S 639,955 $9,068,304 
Dividends, cash 939 829,183 : 316,824 
Shs. cap. stk. outstand __ i 303" 632 ,892,489 
Earnings per share____-_ $1.76 $1.85 

a Includes $203,971 forei exchan jacteding adjustment in respect 
- ear-end conversions. b Including $100, 000 for U. 8. excess profits tax. 

n prior years pension payments were Charged against earned surplus 
on authorization of the stockholders. 

Consolidated Balance Sheet Dec. 31 


4'895.834  4,894:743 
$1.67 $1.89 











1940 1939 1940 1939 
Asseas— $ $ LAabiltttes— $ $ 
ier eT aoe 655,145 697,709|e Capital stock...24,514,790 24,503,880 
a Notes and accts. Accounts payable. 987,401 897,258 
receivable... .-_- 6,254,363 6,233,531 —_ wages, taxes, 
Inventories - . . ..- 9,014,128 8,482,719} 4&e......-.----. 665,837 758,011 
Investments - - . - - 11,656,778 10,554,303 a for Federal & 
Divs. receiv. from foreign inc. tax. 3,452,446 2,285,345 
closed bank ---- 66,488. «adaas Dividend payable. 1,958,331 1,957,895 
b Deps. in closed Res. for foreign 
D> 6ncugena 1 20,874 profits not trans- 
Deferred charges to ferred to U.S... Lyon nie taiee 
future operations 163,310 150,514| Capital surplus... 251, 240,180 
SAE cictsananas 1,255,448 1,255,448} Earned surplus-..13,942, 403 13,467 ,536 
c Bidgs.; mach'y & 
fixtures, —. 6,116,759 5,929,356 
d Machinery pat’t 
ee 249,944 285,650 
Formulae, process 
and copyrights. 10,500,000 10,500,000 
We.. «stncean 45,912,298 44,110,106' Total....-.-.--- 45,912,298 44,110,106 


a After deducting reserve for doubtful notes and accounts of on0s. 816 
in "1940 and $339,870 

reserve for H.W rs $7. ate oe oy ay 
d Less amortization. e ageeses 

par shares.—V. 151, p. 357 


in 1939. b After Gotucten reserves After 
in 1940 800,748 = 1939. 
by 4,894, $34. “4, $94,743 in 1939) no 
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Panhandle Eastern Pipe Line Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 20 to holders of record March 5. Like amount was 
Paid on Oct. 26, last: dividend of $1 was paid on July 12, last, and dividend 
of $1.50 was paid on Jan. 31, 1940. In addition a stock dividend was paid 
on Jan. 25, last, as outlined in V. 152, page 840.—V. 152, p. 993. 


Patchogue Plymouth Mills Corp.— Dividends— 

Directors have declared two dividends of $1 per share each on the com- 
mon stock, one payable March 24 and the other April 24, both to holders 
of record March 20. This compares with $2 paid on Dec. 20, last and 
$1 paid on Oct. 24 and on Sept. 17, 1940.—V. 151, p. 3406. 


Penick & Ford, Ltd., Inc. (& Subs.)—Earnings— 


Calendar Years— 1940 1939 1938 1937 
Gross sales, less disc. re- 
turns & allowances--__$13,565,979 $13.118.444 $12,612,574 $15,504,158 





























a Materials & oper.exps 8,987,820 8,049,546 ,923,207 12,223,643 
Ry EET $4,578,159 $5,068,898 $4,689,367 $3,280,515 
Maintenance & repairs-- 170,549 167,622 179,179 196,776 
Taxes—teal estate, &c-- 140,252 145,417 146,579 124,957 
Gross profit. __._._.-._ $4,267,359 $4,755,859 $4,363,609 $2,958,782 
Sell.,adm. & gen.exps-. 2,333,973 2,378,635 2.343.950 2,145,388 
Prov. for doubtful accts - 5,447 4,442 a. eanson 
Fed. cap. stock & State 
corp. taxes, &c_....- 104,066 94,751 86,198 86,792 
Depreciation. ___..__.- 457 ,304 452,990 463 ,692 468,695 
a $1,366,571 $1,825,042 $1,455,757 $257,907 
Other income_._____.._ 50,599 54,786 42,637 57,895 
Gross income __--_ ~~ __ $1,417,169 $1,879,828 $1,498,394 $315,802 
Appropriation to reserve 
for contingencies_.... $-...... 100,000 eae Bon 
v.for Fed.income tax 343,231 323,371 258,473 43 ,996 
Net income__-_____--. $1,073,939 $1,456,456 $1,139,922 $271,806 
Common dividends. - - - 1,070,000 1,476,000 1,107,000 554,825 
Balance surplus__ _---_ $3,939 def$19,544 $32,922 def$283,019 
Shs. com. outst. (no par) 369,000 369,000 369,000 369,000 
Earns. per sh. on com. - _ $2.91 $3.95 $3.09 
a Exclusive of maintenance, repairs and taxes. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ TAabiltttes— $ $ 
inde eieeainasin 1,190,643 1,167,132] Accounts payable. 171,806 301,734 
Short-term loans.. 1,500,000 1,800,000/ Accr. gen. taxes & 
Mktable securs... -....-. 25,000 expenses. .....- 224,267 213,283 
Accts. & notes rec. 1,226,690 1,066,026| Prov. for Federal 
Inventories - - - _ -- 2,354,129 2,275,199 inc. & oth. taxes 382,305 356,749 
Advs. on purchases Reserves_...-.-.-- 637,012 640,821 
and contracts. 4,623 9,332}y Common stock. 5,014,393 5,014,393 
Mise.inv.&adv.. 467,726 446,106 | Surplus......--.-- 5,252,097 5,285,159 
x Land, bidgs.,ma- 
chinery & eqpt. 4,752,113 4,858,961 
Prepaid exps., &c. 185,956 164,384 
GRE eccacsss 1 1 
Bsasheadaa 11,681,882 11,812,140 nai: a: teins inet 11,681,882 11,812,140 





x After deducting $7,950,921 reserve for depreciation in 1939 and $7,375,- 
543 in 1940. y Represented by 369,000 no par shares after deducting 
64,773 shares held in treasury.—V. 151, p. 2509. 


Penn-Ohio Edison Co.—Bonds Called— 
See Commonwealth & Southern Corp. above.—vV. 152, p. 273. 


Pennsylvania Forge Corp.—/£rira Dividend— 

The directors have declared an extra dividend of 10 cents per share on 
the common stock, in addition to the regular quarterly dividend of 15 cents 
pr share, both payable March 31 to stockholders of record March 15. 

~ company, a the same dividends for the last quarter of 1940. 

-V. +Dp. a 


Pennroad Corp.—Report for 1940—Henry H. Lee, Presi- 
dent, states: 


Cupeis owns a matorty interest in the common stocks of the Canton 
Co. of Baltimore; Detroit Toledo & [Ironton RR.; Pittsburgh & West 
Virginia Ry. and Springfield Suburban RR. 

In accordance with the policy of purchasing its own stock the corporation 
acquired during 1940, 380,500 share at an average price of appreainateny 
$2.22 per share total $845,703. Asa result of this policy the stock out- 
standing in the hands of the public has been reduced from a total of 9,090,000 
shares to 7 504,500 shares at Dec. 31, 1940. 

The principal changes in the corporation's investment portfolio during 
the year 1940 were as follows: 

Sale of 352,119 shares of Seaboard Air Line Ry. common stock for 


$58,810. 

Sale of $2,976,000 Detroit Toledo & Ironton RR. Ist mtge. 5% bonds, 
due in 1964, at 105% and interest. 

Sale of $500,000 Detroit Toledo & Ironton RR. Ist & ref. mtge. 5% 
bonds, due in 1981, at 100 and int. to ——s fund of the railroad company. 

Payment of $500,000 unsecured notes oo ittsburgh & West Virginia Ry. 

Purchase of $3,000,000 Pittsburgh & West Virginia Ry. five-year 4% 

notes, due in 1945, at 100 and interest. 

Purchase of $1,899,000 Pittsburgh Terminal RR. & Coal Co. 1st mtge. 
5% bonds, due in 1942, (now Pittsburgh Terminal Coal Corp.) at an 
average cost of approximately 66 and interest. This issue is guaranteed as 
to principal and interest by Pittsburgh & West Virginia Ry. and in con- 
nection with the plan of financial ustment of the railway the effective 
date of this guaranty has been extended to July 1, 1952, approximately 
95 4 of the holders of such bonds having to the extension. 

he financial problems of the Pittsburgh & West Virginia Ry. and their 
solution are of direct interest to this corporation because of its large hold 
of common stock of the railway company. The unsatisfactory financia 
condition of the railway company was due to: 


(1) Its loans: From Reconstruction Finance Corp., $4,176,607; from 
banks, $2,727,762; from Pennroad orp. $500,000; total, $7,404,369. 
est Virginia Ry. of principal and 


(2) The guaranty by Pittsburgh & 
interest on bonds of Pittsburgh Terminal Coal Corp. outstanding in the 
amount of $2,564,000 maturing on July 1, 1942. This guaranty, assumed 
by Pittsburgh & West Virginia Ry., was secured by a mortgage on the 
est Side Belt RR. which constitutes an important part of the tr: 
now operated 4 Pittsburgh & West Virginia Ry. Beginning Jan. 1, 1939, 
Pittsburgh & West Virginia Ry. has paid semi-annual interest on such 
bonds eutstanding. 

A plan of financial readjustment was prepared by the railway company, 
submitted to the RFC and a commitment made by them subject to auth- 
orization by the ICC as to certain matters over which it had jurisdiction, 
which authorization was duly granted. 

Before this plan could be adopted it was necessary for the railway com- 

ny to obtain an extension of the effective date of the guaranty from 

uly 1, 1942, to July 1, 1952, and the RFC required that 95% of the bond- 
holders must agree to such extension. The Pennroad Corp. and a | 
majority of the other holders agreed to such extension, thus assuring the 
carrying out of the plan. Under this plan Pittsburgh & West Virginia Ry. 
authorized and sold an issue of $7 .400 ,000 five-year secured collateral notes 
at par with interest at the rate of 4% and with the proceeds paid off the 
loans above. The RFC purchased $4,070,000 of these notes, one of the 
banks $330,000, ana Pennroad Corp. the balance, amounting to $3 000,000. 
The collateral secu this issue consists pecpelly of the railway’s holdi 
of Wheeling & Lake Erie Ry. stock—(14,600 shares of 54% preferred an 
59,400 shares of common) and bonds of Pittsburgh & West v rginia Ry. in 
the omennt of $3 576.000 a Pye pes D 4s due in 1960, and 

047, general mortgage ue in , 

$8 0he voting trust under which all the issued and outstanding common 
stock of the Pennroad Corp. was deposited expired on May 1 1939, and 


vot trust certificates to the extent of over 91.2% of the shares out- 
8 , have been exchanged for common stock certifi 


cates. 
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At the end of 1940 there were 122,281 stockholders, a decrease from th . 
previous year of 4,544. 
Securities of, and Advances to, Subsidiaries Dec. 31, 1940 


Book Value 

Shares Stocks - Dec. 31, °40 

21,975 Canton Co. of Baltimore common. ----.-_-.----- $7,918,809 
245,328 Detroit Toledo & Ironton RR. Co. com. & $10.56 

SOD. é dds ciecdicens dddassedeeeuaanen 19,941,641 

223,230 Pittsburgh & West Virginia Ry. Co.,common_.... 3,487,969 

5,100 Springfield Suburban RR. Co., common. -_...-.--- 200,500 

$31,548,919 


Par Bonds, Notes and Advances 
$10,126,000 Detroit Toledo & Ironton RR. Co. Ist & ref. 5s, 81 $9,514,037 
3,000,000 Pittsburgh & West Virginia Ry. 5-year 4% 











ge SR EE Pe SE RE OR 3,000,000 
1,899,000 Pittsburgh Terminal RR. & Coal Co. Ist mtge. 
ji. UU SH eae 1,253,715 
Springfield Suburban RR., advances-----......- 6,000 
$13,773,752 
Other Investments 
Shares Stocks 
1,000 Armour & Co. (Ill.) $6 cum. conv. prior preferred __ $46,000 
8,000 Atlantic Coast Line RR. common ........-.---- 9,000 
Boston & Maine RR.: 
44,304 Prior preference (7% cumulative dividend)... $304,590 
50,547 ~=¥First preferred A (5% cumulative dividend) ---_- 83, 
24,979 ~+=First preferred B i cumulative dividend) -- ~~ 46,572 
24,337 First preferred 7% cumulative dividend) -- ~~ 47 ,676 
14,668 First preferred D (10% cumulative dividend) ---. 29,956 
19 First preferred E (3 44% cumulative dividend) - - 21 
14,968 Preferred (old) (6% non-cum. dividend) - - ----- »592 
Sie _ GN « cdo awe odenobskysbendseacedaeed 59,761 
1,000 Chesapeake & Ohio Ry., common... -..------- 38,125 
1,800 Lehigh ener BS. DOE oS ch nan dcdcasacacd 450 
500 Louisville & Nashville RR., common______------ 28.750 
4,500 Missouri-Kansas-Texas RR. 7% preferred A _---- 42,188 
148,800 New York New Haven & Harrford RR. Co., com-. 148,800 
Eee RIN 6 6 a Kb bkicdebemees <ddbneboseabebees 4,800 
1,000 Pennsylvania RR., common_-___....-...-------- 24,125 
1,000 Republic Steel Corp. prior pf. 6% cum. conv. ser.A 67 ,000 
1,500 Southern Pacific Co., common. ---..-.-..-.---.--- Bh BOO 
10,000 Southern Ry., common_-_-__-_....--.---.------- 230, 
1,000 Tide Water Assoc. Oil Co. $4.50 cum. conv. pref- - - 94,000 
1,000 Youngstown Sheet & Tube Co. 54% cum. pref., 
EEE ha nadhurodes céedbaseneeseaksaadeneses 80,000 
$1,663 ,664 
Miscellaneous 
Jefferson Co. note, secured by first mortgage - - ~~. $36,000 
Pittsburgh Terminal Coal Corp. receivers’ certi- 
ficate and advances for equipment ---_.....-.-.-.. 44,888 
Real estate—ground rents_-........-------.--- 220,245 
TO. diccae scthnenebanndietrsssns he tanenee $47 ,287 ,467 
Income Account for Calendar Years 
1940 1939 1938 1937 
ie) si insane eee $1,578,515 $982,234 $127,375 $1,868,118 
Ground rents___.___-- 9,91 10,421 14,45 14,702 
Interest from bonds_ - .- 662,042 80 326 687 ,925 693,150 
Int. from other accts_ -_ 19,261 24,412 22,831 21,271 
Total income-_.-----.-- $2,269,728 $1,697,394 $852,589 $2,597,242 
pe eae — lah ee 1 10 
Sia dk dnd deities sania nid 19,159 146,665 148,746 b172,529 
General expenses - - - - _ - 166,537 221,467 148,110 157,088 
Net income_-__..-..-- $2,083,068 a$1,329,261 a$555,582 a$2,267,314 
IT ic: io dat pemediasant 1,512,656 y, Ak ,077 325 
Earnings per share. —--- $0.28 $0.17 $0.06 $0.27 
a Refore deducting loss on sale of securities amounting to $161,264 in 
1940, $16,374 in 1939, $394,115 in 1938, and $420,197 in 1937. b Including 
Federal surtax on undistributed profits. 
General Balance Sheet Dec. 31 
Assets— 940 1939 
Cash—Demand deposits in banks, andonhand... $491,515 $358 469 
Investments at lenper values: 
Securities of, and advances to, subs. (note A)... 45,322,671 44,813,797 
Other investments (Note B)-...._---------.---- 1,744,552 964 585 
Real esta ON OO 0,244 220,245 
ABSEEEER SORTED vinnie ddcntcccenedéonnhcends 2 75,333 
DARE DED, cc ticntio nds db dekh nb 4666 déadutibe 112,330 347,351 
Furniture and fixtures (net). ........-.-------- 15,195 17,61 
$47,906,757 $47,797,391 
sein penekie $250,000 
NN ns 4 o's we sed nb cenceenesnonenida OT ae 
a apenas 16.348 $190,567 
Taxes withheld on dividends__..........----.--- 5,729 1, 
AGCOUDES POFODIC. 0.0 2 on ccecnncncescosccecesse 0,838 1, 
Capital— 
Common stock (par $1)....------------------- 8,300,000 8,300,000 
Papital surplus... Ser goarapscccls 39,479,617 123,948,654 
eficit account Dec. 31, erred charge 
‘a 84,469,036 


Bt | eeenancengen 1,506,979  '640/4 
arned surplus since Jan. 1, 1939......--------- ,506, wv 
Cost of commen stock, held in treasury - --------- Dr1,662,791 Dr 817,088 


$47,906,757 $47,797,391 


Note A: The book values of investments in subsidiaries are based on cost, 
except as to common stocks of Pittsburgh & West Virginia ar: and Canton 
Co. of Baltimore, which are based on values determined by the corporation 
as at Dec. 31, 1938. The book values do not purport to represent the 
amounts which might be realizable on disposition of these securities. 

(B) The book values of ‘‘other investments”’ are based on published stock 
exchange quotations Dec. 31, 1938, plus teh cost of subsequent acquisitions. 
Based on published stock exchange quotations Dec. 31, 1940, “‘other in- 
vestments’’ amounted to $1,202,460 including at cost items aggregating 
$80,887 not listed on any exchange. Neither the book values nor the market 

uotations pur to represent the amounts which might be realizable on 
disposition of these securities. 

(C) The balance sheet does not include the liability for dividend checks 
not presented for payment at Dec. 31, 1940, nor cash balances in banks to 
meet such liability at that date. 

(D) Corporation estimates that it has no liability for Federal income or 
excess profits taxes for the year 1940. 

(E) Note payable in the amount of $250,000 at Dec. 31, 1940, was paid 
jn full Jan. 3, 1941. 

(F) There are pending several laws uits in which Pennroad Corp. is 
named as a nominal defendant. The object of the litigation is to recover 
a money judgment from certain persons, for the benefit of all stock and 
voting trust certificate holders, for alleged losses in connection with certain 
investments originally made by the corporation. Two of such suits are now 
in progress in the U. 8. District Court, Philadelphia. Recovery of a money 

u ent, if any, less all costs in connection therewith would inure to the 
fenetit of Pennroad Corp. In the opinion of counsel under the issues joined 
no liability can attach to the Pennroad Corp.—V. 152, p. 1138. 


Pennsylvania Gas & Electric Corp.— Acquisition, &c.— 

The Securities and Exchange Commission announced March 4 that 
Pennsylvania Gas & Electric Corp. and its subsidiary, Pennsylvania Gas 
& Electric Co., have filed a declaration or application (File 70-259) under 
the Holding Company Act r rding the proposed acquisition by the 
parent company from the subsidiary of all the outstanding common stock 
of Petersburg & Hopewell Gas Co., consisting of 5,500 shares (par $100)ja 


, for $350, ; 
oe cinayivania Gas & Electric Co. pro to issue and sell privately for 
ry notes each in the amount of 


t face value a series of 10 pro 
$55 000. The first note will mature on May 1, 1942 and the balance of 
the notes will mature consecutively on May 1 of each succeeding year. 
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Pennsylvnia Gas & Electric Co. will use the proceeds from the sale of 
the notes and the common stock of the Petersburg & Hopewell Gas Co., 
together with $400,000 of its treqeury funds for the nt at maturity 
of $1,300,000 5% first mortgage bonds, due May 1,1 of York Gas Co. 
(now Pennsylvania Gas & Electric Co.)\—V. 151, p- 2807. 


Pennsylvania Glass Sand Co.—Common Put on Quar- 
terly Dividend Basis— 

Directors on March 4 for the first time put the company’s common stock 
on a quarterly dividend basis by declaring a divide of 25 cents = onare, 
payable April 1 to stockholders of record ch 14. 

= enets yer since a oy mete pr qT common were lntttoess.. pay- 
men ve n made y at the end o year, payment for 1940 havi 
been $1; 1939, 75 cents, and 1938, 50 cents.—V. 152, D. 435. ~- 


Peoples Drug Stores, Inc.—Sales— 
Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940 
iat en 0 tp ineigg nein nh ane $1,990,005 $1,825,078 $4,106,610 $3,688,662 


Pittsburgh Metallurgical Co., Inc.—Dividends— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 15 to holders of record March 7. Like amount was 
Paid on Dec. 16 last; dividend of 25 cents was paid on Sept. 16 last; dividend 
of $1 was paid on June 14 last; dividends of 25c. were paid on March 15, 
1940, and on Dec. 15 and Oct. 10, 1939, and 50c. paid on June 19, 1939, 
this latter being the first dividend paid ‘since Dec. 15, 1937, when a dis- 
tribution of 25c. per share was made.—V. 151, p. 3407. 


Portland Gas & Coke Co.—Earnings— 
Period End. Dec.31— 1940—Month—1939 1940—12 Mos.—1939 











Operating revenues----- $319,715 $299,244 $3,478,767 $3,428,023 
Oper. exps., excl. direct 

iii sesh dda hit ters tino 190,964 167,333 2,025,163 1,943 ,843 
pT ae 478 10,229 430,030 446,682 
“i aan 28.01 22,917 

serve appropriations _ 917 ‘ ‘ ‘ 
Amort. o limited-term ; eer ——- 

investments-..-...-_-- 10 158 124 1,892 

Net oper. revenues... $105,346 $98 607 748,450 7 06 
Other income (net) - - - - - Dr268 Dr423 Sih) 280 ° OO S04 

Gross income- - - - ~~ - - $105,078 $98,184 $746,170 760,102 
Int. on mtge. bonds_--- 39,376 40,604 480,556 s7BP 390 
Other int. and deduct'ns 6,544 4,247 29,617 53 ,733 
Int. charged to construc- 

DCC pacempane . sdemdiddel 213 928 55 

Net income. . -- uae $59,158 $53,546 $236,925 $219,673 
a Divs. applic. to pref. stocks for the period- ---. 430,167 430,167 





ye tb ttnitanascddsabasdasbenencars def$193 ,242 def$210,494 
a Divide accumulated and unpaid to Dec. 31, 1940, amounted to 
$2,906,495. Latest dividends, amounting to $1.25 a share on 7% preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Oct. 1, 1938. 
Dividends on these stocks are cumulative. 

Note—No provision has been made for Federal excess profits tax since no 
excess profits are indicated.—V. 152, p. 1446. 


Pennsylvania RR. Co.—94th Annual Report—M. W. 
Clement, President, states in part: 


The Year 1940—Improved business continued throughout the year, being 
t about by war conditions, and resulted in an increase of $46,662,630, 
or 10.8%, in the operating revenues. 
Operating expenses increased $31,553,843, or 10.3%, and reflect the cost 
of pirrying g the i ge aah —_ the ores ter use of er ——, 
, or $1.50 per share, were dd 1940, 
compared with 5% or $1 per share, in 1939. st ti 
Revenues and Expenses—Freight revenue increased $42,549,813, passeng 
revenue $516,398, and there were also eee eee from ail, 
switching and demurrage. Express revenue decreased slightly. 
p The increases in operating expenses were: $6,297,588 in Seniseenance of 
way and structures, chiefly for renewing rails, ties, ballast and other track 
material; $8,733,618 in maintenance of a ee to maintain and repair 
nger pad eens cars; and $15,802,267 in transportation, to handle 
Depreciation , ating $27,186,431 was charged to ti 
“a oe Segregatl rg operating expenses, 


Tazxes—Taxes amounted to $43,885,188, an increase of $3,789,341, or 
9.5%. The increase of $2,445,623 in railway taxes was due chiefly to larger 
income and an increase in the Federal income tax rate. The increase of 
$400,569 in unemployment insurance taxes was due to higher payrolls 
resulting from increased employment. The increase of $943,149 in railroad 
retirement taxes was also due to higher payrolls and to an increase in the 
tax rate, from 2% % in 1939, to 3% in 1940, under the provisions of the 
as pte ae foe of eg » 

axes requ about 9.2 cents out of each dollar of operating revenues, 
yy to 6.7% ($3.35 per share) upon the capital stock. 
et Railway Operating Income—Net railway operating income was up 
$9,195,158, to $96.499.486, and was equal to 3.27% upon the investment 
in road and equipment. 

Non-Operating Income—Non-operati income increased $4,471,425 
due thickly to a dividend of $5,000, received in securities from the 
Pennsylvania Co., whose entire stock is owned by company. 

Deductions from Gross Income—Deductions from gross income decreased 
$539,142. The decrease in ‘“‘rent for leased roads’’ was due chiefly to 
reduced rental paid as interest on bonds of leased companies which were 
retired or matured. The decrease in ‘‘interest on funded debt’’ was caused 
by Payments at maturity of bonds with a par value of $8,762,000, and to 
retirements of bon ageregating $584, through operation of sinking 
funds, offset partly by the issue of $7,995,000 eocuipment trust obligations. 

Of the $50,557,883 charged to ‘‘rent for leased roads,’’ $30,947,917 was 
returned to companies within the System as dividends and interest on 
securities owned. 


Net Income—The net income for the year was $46,238,250, an increase of 
$14 205,725. Against net income were charged dividends aggregating 3% 
$19,751,631). the necessary appropriations to sinking and other reserve 

ds aggregating $6,424,029, and advances to leased and affiliated com- 

es amounting to $2,917,556. The balance of $17,145,034 was trans- 
to the it of profit and loss. 


Profit and Loss—There were charged against this account $3,429,053 
represent, roperty retired, no longer required in connection with the 
pg =e of the railroad; $6,115,697 in connection with the sale of stock of 

ew York New Haven & Hartford RR., and $5,616,557 adjustment with 
Long Island RR., under new contract effective Jan. 1, 1936, approved by 
Interstate Commerce Commission, for use of Pennsylvania Station and other 
soon tiee. N. Y. City. Other miscellaneous items resulted in a net credit of 


Operating Ratio—The operating ratio (percentage of operating revenues 
tore. to pay operating expenses) was 70.87%, compared with 71.22% 

Investments—Investments in affiliated companies increased $14,920,714 
due chiefly to Mme of securities of subsidiaries, and to advances for 
construction and loans to subsidiary companies within the System. 

The decrease in investment in stocks, under ‘‘other investments,”’ is due 
eietiy to the sale of 102,025 shares of stock of New York New Haven and 
Hart: RR., which reduces the holdings of company to 217,900 shares. 


Funded Debt—During the , 36,162,000 equipment trust obligations 

$1,100,000 30-year 4% serial bonds and $1,500,000 Girard Point Storage 
- Ist mtge. 344% bonds were paid at maturity, and redemptions were 

made bg yr operation of sinking funds. There were issued $7,995,000 
6 ogg 3 2 A S44 trust obligations, which were sold on a 1.89% 
basis, to finance in part the cost of new equipment. 

The balance sheet shows a reduction in the liability for funded 
debt of $1,353,910. The debt in the hands of the public for the entire 
—- shows a net reduction of $21,500,000 during the , th ough securi- 
ties retired at maturity, bonds redeemed through funds and bonds 


acquired by system companies, thus continuing the policy of reducing out- 
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standing debt as conditions permit. In 1939 a reduction of $20,000,000 


was 

Additions and Betterments—The principal items of capital expenditures 
during the year for additions to, and betterments, of property, roadway 
structures and equipment on the lines embraced in the Pennsylvania 


System were: 

Completion of work on grade crossing eliminations at Louisville, Hy 
construc ion of coal handling facilities at Columbus, Ohio; warehouse f. 
ties at Columbus, Ohio; warehouse facilities at Cincinnati, Ohio; additional 
tracks in classification yard, Ebenezer, N. Y.; freight handling facilities at 
37th Street, New York; cab signal s m between Kiskiminetas Junction 
and Conpitt Junction, Pa.; cent traffic control between Jamison 
Road a , N. Y.; between Hudson and Ar n, Ohio; between 
Perryville, Md., and Cresswell, Pa., and between Harmony, Ind., and 
Casey, Ill.; automatic signals between Anoka Junction, Ind., and Bradford, 
Ohio; installation of heavier rail and other track material, and miscellaneous 
additions and betterments at various points. 

Passenger Fares—In accordance with an order of the Interstate Com- 
merce Commission of Feb. 12, 1940, a reduction in the basic passenger fare 
in coaches on the railroads in eastern territory from 24 cents yw mile 
to 2 cents per mile—a reduction of 20%—became effective March 25, 1940. 
Effective on the same date, a new low basis of round trip fares in coaches 
was also inaugurated in eastern territory between all points more than 
100 miles apart, on a diminishing scale as the distance traveled increases, 
ranging from 2 cents per mile for the first 100 miles to 1% cents per mile 
for distances greater than 500 miles. The new low coach fares are good 
between all points and on all trains carrying coaches. 

It interesting to note that had the 1940 passenger traffic been handled 
at the 1930 rates the passenger revenue of your company would have been 
$37,750,000 grater, 

Legislation—In the annual report for 1939 reference was made to legisla- 
tion pending in Co relating to the railroads. This legislation has now 
become law and we believe it to be a step forward. 

Stockholders will be interested in the following declared policy of Congress 
contained in the Act: 

“It is hereby declared to be the national transportation policy of the 
Congress to provide for fair and impartial regulation of all modes of trans- 
portation subject to the provisions of this Act, so administrered as to recog- 
nize and preserve the inherent advantages of each; to promote safe, ade- 
quate, economical, and efficient service and foster sound economic condi- 
tions in transportation and amo the several carriers; to encourage the 
establishment and maintenance of reasonable charges for transportation 
services, without unjust discriminations, undue preferences or advantages 
or unfair or destructive competitive practices; to cooperate with the several 
States and the duly authorized officials thereof; and to enco e fair 
wages and equitable working conditions;—all to the end of developing, 
coordinating, and preserving a national transportation system by water, 
highway, and rail, as well as other means, adequate to meet the needs of 
the commerce of the United States, of the Postal Service, and of the na- 
tional defense. All of the provisions of this Act shall be administered and 
enforced with a view of carrying out the above declaration of policy.” 


Stockholders—The capital stock of the company at the close of the year 
was owned by 205,883 stockholders, a decrease of 3,463 compared with 
Dec. 31, 1939, with an average holding of 64 shares. 

Traffic Statistics for Calendar Years of Pennsylvania RR. Co. 


1940 1939 1938 1937 
No. of pass. carried - 64,243,942 60,476,322 58,593,288 65,394,792 
No. pass. car’d 1 mile 3,441,634,923 3,147,222,511 2,913,408,446 3,294,745,624 
Average rev. from 
each passenger. --. $1.11 $1.18 $1.12 $1.10 
Average revenue per 
paseenger per mile. 2.081 cts. 2.259 cts. 2.258 cts. 2.174 cts, 


No. of pass. carried 
per mile of road. -. 


9,647 8,935 8,598 9,326 
No. ofrev.tonscar’d 174,303,212 148,794,877 119,465,445 172,172,912 
No. of revenue tons 


carried 1 mile-- --- 39,755,554,888 34,745,746,161 27,638,941,215 38,049,997,987 
Aver. trainload(tons) 1.107 1,090 1,003 1,020 





Aver. rev. per ton. -_- $2.09 $2.16 $2.17 $1.98 
Average revenue per 

ton per mile-_-_---- 0.914 cts. 0.924 cts. 0.938 cts. 0.898 cts. 
No. of rev. tons car’d 

per mile of road_-_- 17,632 15,031 12,036 17,339 
Freight revenue per 

mile of road_...-- $36,771 $32,424 $26,119 $34,392 

Income Statement for Years Dec. 31 
1940 1939 1938 1937 

Mileage operated -..-.-..-.--.-.---- 10,249 10,270 10,286 10,306 

Railway Operating Revenues— $ 3 3 s 
See 363,510,306 320,960,493 259,257,751 341,507,648 
PE ng ci cndanedeediat 71,623,220 71,106,822 65,796,195 71,643,261 
DL CD, Giicacocnasesenne 25,478,454 25,043,964 22,310,795 26,382,956 
6 taco aewee 16,124,451 13,326,753 12,538,327 15,897,090 
Joint facility (met).........---- 356,977 492,745 481,173 502,552 

Total ry. oper. revenues-_-_-_..477,593,408 430,930,778 360,384,241 455,933,509 

Railway Orerating Expenses— 
Maintenance of way & structure. 48,732,989 42,435,401 32,999,580 48,705,175 
Maintenance of equipment. - - - - - 97,757,158 89,023,540 65,309,897 98,149,649 
, SCAR Pape g eae es 8,771,527 8,630,228 7,967,945 8,172,987 
TE ps cconcuaceceséu 168,107,037 152,304,770 136,095,476 163,828,922 
Miscellaneous operating - - - - - . - - 5,758,765 5,379,600 5,639,561 6,222,769 
Ge tadesdbsiobauscieence 9,577,375 9,277,623 9,317,987 13,325,649 
Transp. for investment—Cr.- - - -- 250,173 150,328 283,204 443,860 





Total railway oper. expenses_._338,454,678 306,900,835 257,047,243 337,961,293 
Net ry. from railway oper__-.139,138,730 124,029,943 103,336,998 117,972,216 


























Railway tax accruals--_........- 43,885,188 40,095,847 37,225,328 39,332,751 
Railway operating income._.. 95,253,542 83,934,097 66,111,670 78,639,465 
Hire of equipment—Deb. balance 6,517,472 4,976,915 6,914,469 3,697,543 
Joint facil. rents—Deb. balance. 2,263,585 1,652,853 1,864,303 1,940,994 
Net railway operating income. 86,499,486 77,304,328 57,332,898 73,000,927 
Non-Operating Income— 
Income from lease of road_------. 362,110 375,480 371,625 370,373 
Miscellaneous rent income - - - ~~~ 1,907,660 2,312,259 2,180,348 2,064,638 
Dividend income...-.-.-.-.-.--.-.-.-- 28,452,040 23,516,383 22,889,286 24,604,527 
Income from funded dsecurities. 4,627,946 4,786,560 5,141,689 4,933,836 
Inc. from unfunded secur. & accts 280,173 283 696 540,985 549,650 
Inc. from sink. & other res. funds 5,503,387 5,286,003 4,970,580 4,805,223 
Miscellaneous income - - - -- ~~~ -- 202,339 303,848 131,666 230,980 
Total non-operating income... 41,335,655 36,864,230 36,226,180 37,559,228 
Ct Pn. tKoacatacecceae 127,835,141 114,168,558 93,559,078 110,560,154 
Deductions— 
Rent for lease roads. .-......-.-- 50,557,883 50,967,578 51,318,738 51,248,993 
Miscellaneous rents -_-_-_-..-.-.-- 893,538 897,741 863,439 856,567 
Miscellaneous tax accruals - - - - -- 184,453 178,457 178,016 175,141 
Interest on funded debt--_-..-.--. 28,404,859 28,491,157 28,608,497 28,011,308 
Interest on unfunded debt----.-- 71,492 137,016 118,553 1,419,109 
Miscellaneous income charges... 1,484,661 1,464,085 ‘ 1,425,734 1,570,395 
Total deductions... ......... 81,596,891 82,136,033 82,512,978 83,281,516 
OF isan oo ccnscacace 46,238,249 32,032,525 11,046,100 27,278,638 
Disposition of Net Income— 
Sinking and other reserve funds... 6,424,029 6,103,359 5,642,719 5,572,482 
Po biicateuenedinddhatnn 19,751,631 13,167,754 See z 16,459,692 
Cath iugatnkadung aaemae (3%) (2%) See x (24%) 
Construction expense, operating 
def. & adv. to leased lines and 
affiliated companies... ~~ -~-.-- 2,917,556 2,751,479 2,392,600 2,571,984 
Balance, surplus-_--.-.-..-.------ 17,145,033 10,009,932 3,010,781 2,674,480 
Shares of capital stock outstand- 
2 GE: nenawexneenese= 13,167,754 13,167,754 13,167,754 13,167,754 
* Earnings per sh. on capital stock $3.51 $2.43 $0.84 $2.07 


x A dividend of 1% paid on Dec. 2, 1938, charged to profit and loss. z Railway 
tax accruals for 1936 include $5,817,422 railroad retirement taxes which were credited 
to profit and loss im 1937. 
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General Balance Sheet Dec. 31 - 
- : 1939 1938 < 
$ 
Invested in—Road____-_- 643,959,080 642,431,756 643,729,524 642,521,202 

Bauipment.......... 22,627,906 606, ,833 600,710,507 594,778,460 

General expenditures __ 8,355,001 8,375,720 7,702,900 7,724,898 
Impt. on leased ry. prop. 121,779,123 121,638,192 121,148,879 120,552,100 

EER ‘ 299,494 273,058 224,580 
) Ay SS ae 5,070,955 4,164,145 8,478,384 6,793,872 
Deposits in lieu of mort- 

— f SS ee |} iz 
Mise. physical property. 2,247,624 2,212,136 2,091,154 1,915,653 
Inv. in affil. cos.—Stock. 437,100,465 436,569,416 436,506,105 438,902,234 

MG tdnciiinoconces 25,951,180 22,420,452 20,733,334 20,376,407 

eee 32,118,405 32,118,405 32,118,405 32,126,238 

ME onskentencs 153,465,080 143,600,824 132,041,737 120,229,405 
Inv.insecur car’d as liab. 2,932,899 910,188 254,086 439,042 
Other investments... _- 60,117,884 66,284,693 66,350,262 65,785,152 
,, Sree ee 68,306,105 64,353,164 43,136,842 39,231,303 
pS RT He, BHO 8, ,000 16,085,000 
gS GES Sr ae 4,373,911 3,049,774 
Proceeds sale 34% debs. 15,744,105 15,674,558 17,254,488 24,070,995 
PC es ee 6 
RR. retirement taxes____ 3,392,698 3,006,627 2,466,285 2,006,240 
Loans and bills receivable 9,477 7,730 40,638 53,099 
Traffic & car service bal- 

ances receivable ---_-_- 6,914,906 6,129,949 4,575,901 4,316,213 
Net bal. receivable from 

agents & conductors-_- 6,143,654 10,424,646 6,988,106 6,130,423 
Mise. accounts receivable 11,332,742 12,494,088 10,591,185 12,357,629 
Materials and supplies... 34,985,450 33,383,337 31,391,657 40,545,957 
Int. and divs. receivable - 5,009,537 4,963,132 4,972,240 5,045,899 
Other current assets... _. 255,451 242,980 135,451 134,832 
Working fund advances__ 212,859 213,581 237,699 236,493 
Insurance & other funds. 119,029,288 112,534,351 106,567,928 102,629,913 
Other deferred assets__-_- 3,338,456 2,501,140 1,892,213 2,126,872 
Unadjusted debits___._. 5,394,416 5,470,960 6,408 ,286 6,505,207 

kbs eubsetweks 2,396,141,517 2,359,209,499 2,322,408,356 2,316,895,099 

TAabilities— 

Capital stock.......-.-.. 658,387,700 658,387,700 658,387,700 658,387,700 
Premium on stock. - ~~... 10,142,739 10,142,739 10,142,739 10,142,739 
Funded debt--.-....---- 564,323,810 566,010,720 567,728,970 569,472,880 
Funded debt of acquired 

cos.assumed by P.RR. 30,863,000 30,863,000 30,887,000 32,236,500 
Funded debt assumed... 23,699,000 23,699,000 23,699,000 23,809,000 
Guar. stock trust ctfs___. 7,478,250 7,478,250 7,478,250 7,478,250 
Eqpt. trust obligaticns.. 64,207,000 62,374,000 61,316,000 64,594,000 
Girard Pt. Stor. Co. Ist 

RD Bccccsecs saccecne 1,500,000 1,519,000 1,519,000 
Mtges. and ground rents 

iis eabindinaaae 189,164 189,164 189,914 191,414 
Traffic & car service bal- 

ances payable-_------- 9,383,812 8,157,114 7,109,132 7,374,392 
Aud. accts. & wages pay. 17,759,706 16,662,519 13,512,479 18,106,336 
Leased and affil. cos. and 

various funds—depoerits 14,897,871 14,274,878 16,596,055 17,649,028 
RR. retire. taxes (empl.) - 1,700,416 1,519,465 1,240,428 1,450,480 
Unemployment insurance -...-.-. -.------ 27,630 162 
Misc. accounts payable __ 2,187,237 2,422,366 1,874,422 2,294,611 
Int. matured unpaid---- 2,109,382 2,045,934 2,019,358 2,040,983 
Divs. matured, unpaid__ 1,311,385 1,095,051 730,844 853,679 
Funded debt, mat’dunpd. --_-_---- 58,831 71,131 172,131 
Unmatured int. accrued- 5,163,707 5,217,672 5,322,341 5,369,576 
Unmatured rents accrued 5,653,681 5,752,385 5,815,284 5,814,911 
Other current liabilities __ 1,409,816 1,010,207 767 645 958 ,562 
Other deferred liabilties _ 1,825,920 2,659,470 2,543,362 2,220,193 
, ( Sioa 20,960,767 18,427,694 17,493,458 17,033,474 
RR. retire. taxes—Co--_ 1,703,355 1,520,878 1,241,706 1,452,894 
Unemploy. insur. taxes -_ 1,703,355 1,929,084 1,631,483 1,274,910 
Premium on funded debt- 282,596 113,907 123,727 127,380 
Accrued deprec.—road & 

aS 463,763,877 442,144,394 419,379,017 396,812,182 
Res. for inj. to persons _- 2,751,955 2,660,101 2,638,515 2,497,902 
Res. for loss & dam.—fr’t 3,432,095 2,299.635 1,140,316 1,259,839 
Other unadjusted credits. 13,253,408 11,862,379 11,945,701 11,139,648 
Add'ns to prop. through 

income and surplus - - - 175,654,021 175,174,897 175,592,120 175,866,312 
Fund. dt. retired through 

income and surplus... 12,260,226 11,710,339 11,094,798 10,435,228 
Sinking fund reserves - - -- 921,091 873,814 846,658 798,180 
Misc. fund reserves_-_--_ 108 673,615 103,548,150 98,708,505 95,042,129 
Profit and loss, balance.. 168,087,559 165,423,763 161,593,663 171,018,489 





Witktiseensscmasean 2,396,141,517 2,359,209,499 2,322,408 ,356 2,316,895,099 

x Pittsburgh Cincinnati Chicago & St. Louis Ry. consolidated mortgage sinking 
fund and reserve. 

Tenders— 

The Girard Trust Co., Philadelphia, Pa., will until 11 a. m. March 31 
received bids for the sale to it of sufficient general mortgage 3%% bonds, 
series C, due April 1, 1970, to exhaust the sum of $300,814 at prices not 
exceeding par and accrued interest.—V. 152, p. 1445. 


Philco Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, par $3, —— March 26 to holders of record March 14. Like 
amounts were paid on Dec. 21, Oct. 15, and on July 15, last this latter 
being the initial distribution.—V. 151, p. 3898. 


Pittsburgh Plate Glass Co.—To Pay $1 Diridend— 

The directors have declared a dividend of $1 per share on the com- 
mon stock, par $25, payabie April 1 to holders of record March 10. This 
compares with $2 paid on Dec. 23. last; $1 paid in three preceding quarters; 

1.75 paid on Dec. 23, 193; 75 cents paid in the three preceding quarters; 

1 paid on Dec. 23, 1938, and dividends of 25 cents paid on Oct. 1, July 1 
and on April 1, 1938.—V. 152, p. 436. 

Providence Terminal Co.—/nterest— 

The interest due March 1, 1941, on the Ist mtge. 4% 50-year gold bonds, 
due 1956, was paid on that date at office of Second National Bank, New 
Haven, Conn.—V. 150, p. 1946. 

Public Service:Co. of Oklahoma—‘Securities Offered— 
A nation-wide underwriting group headed by Glore, Forgan 
& Co. and Bonbright & Co., Inc., on March 6 offered to the 
public $16,000,000 first mortgage bonds, series A, 34%, 
due Feb. 1, 1971, and the unexchanged portion of 83,500 


shares of new 5% cumulative preferred stock ($100 par). 
The bonds, due Feb. 1, 1971, were priced at 103% and int. 
and the preferred stock at $105 a share plus div. Other 


bankers making the offering include Harriman Ripley & 
Co., Inc.; Harris, Hall & Co. (Inc.); The First Boston Corp.; 
A. G. Becker & Co., Ine.; Tucker, Anthony & Co., and 
Lee Higginson Corp. The syndicate announced late Mar. 
6 that subscription books on the bonds have been closed. 

Purpose—The minimum net proceeds, aggregati $24,563,500 to be 
received by the company from the sale of the bonds of series A and the 5% 

ferred stock, excluding accrued interest and dividends and after deduct- 
ay estimated expenses of $110,000, ther with $1,261,500 of treasury 
funds of the company derived principally from operations, will be used for 
the retirement of securities as follows: 
$16,000,000 1st mtge. bonds, series A, 4%, due Feb. 1, 1966, 

requiring for principal and premium of 4%--------------- $16,640,000 
$8,350,000 7 % prior lien stock and 6% prior lien stock, requir- 

ing for par value and premium of 10%--.--------.-------- 9,185,000 


DON oo Sbic 66 eb S6 Seb sesKSbSSeds Ns deseccaEEses6eESHb SE $25,825,000 
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Exchange Offer—Company is offering to the holders of its 7% prior lien 
stock — 6% or lien stock the privilege of e their stock for 
shares of the 5% preferred s . Pursuant to the exchange t 
holders of the old stock are given the right to exchange shares of the old 
stock held by them for shares of the 5% preseeres stock on a share for share 
basis and to receive cash equal to the d mce between the initial public 
offering price (including aecrued divs. to the date of delivery) of the shares 
of 5% preferred stock received in meony ~ by them and the redemption 

ice (inclu accrued dividends to the date of redemption) of the shares 
of old stock delivered in exchange by them. 

The exchange offer is conditioned upon the purchase by the several under- 
writers of the series A bonds and of the shares of the 5% preferred stock not 
taken by, or reserved for, holders of the old stock pursuant to the exchange 
offer. Holders of old stock electing to accept the exchange must 
deliver their certificates representing stock to be exchanged, accompanied 
by the letter of transmittal in the form furnished by the company to 
security First National Bank, Los Angeles, Calif.; First National Bank & 
Trust Co., Tulsa, Okla.- City National Bank & Trust Co., Chicago or 
First National Bank, Boston, as exchange agents of the company. 


Earnings Summary for Calendar Years 














1940 1939 1938 1937 
Oper. revs.—Electric: 
Sales to affiliated cos. $248,815 $235,428 $214,699 $218,633 
_ Sees ae 6,703,135 6.397,045 5,974,151 5,732,008 
SS APR Oe 142.553 122,052 113,864 128,008 
Ws dhtcsncosesedaan 6,618 6,608 5,983 5,279 
Total oper. revenues_ $7,101,120 $6,761,132 $6,308,696 $6,083,928 
Operation............. 1,993,985  1,835,84 1,769,868 1,784,312 
| "aa B19.330 «0 Saar72783'600 3 
Seabe, teaeh anid wabinals. gti — 
Federal taxes_______- 835,427 805,412 785,995 747,743 
Fed. & State inc. taxes_ 570,200 410,150 324,443 259,781 
Net oper. income... $2,558,326 $2,599,901 $2,346,795 $2,160,936 
Other income, net_-_-_-_-_-_ a200,434 85.198 65,976 71,870 
Gross income__.____- $2,758,760 $2,685,099 $2,412,772 $2,232,870 
Int. on long-term debt __ 678,633 697 ,03¢ 705,133 713,233 
General interest (net) __ 18,219 20,841 2,537 23,110 
Amort. of debt Jisc. and 
Ri Ane et 105,585 104,592 107,867 111,143 
Other income deduct’ns_ 5,310 6,305 192 7.912 
Net income---_.--..- $1,951,011 $1,856,327 $1,597,040 $1,377,407 
a Includes $111,181 paid on arrears of dividends on preferred stock of 
Southwestern Light & Power Co. 


The aggregate interest charges on the $16,000,000 of bonds of series A 
now offered and on the $1,000,000 of notes payable to banks and $4,000 
of Town of Okemah 5% Electric Light bonds pra outstanding, 
amount on an annual basis to $545,700. The annual dividend requirement 
on the 83,500 shares of 5% preferred stock amounts to $417,500. 


Funded Debt and Capital Stock Giving Effect to Present Financing 
Authorized Outstanding 
First mort ee ET eT Tet ee $35,000,000 a$16,000,000 
Notes payable to banks, 1%% to 2%%. due 
ae eee from Aug. 1, 1941 to 
i RRR Pye Feh Gap qiteints, openers 
5% preferred stock cumulative (par $100)----- ¥ b 
Common stock (par $100)........--...----.-.- 140,000 shs. 100,000 shs, 
a Series A, 34% %, due Feb. 1, 1971. b These notes were issued under a 
loan agreement dated Jan. 22, 1940, between the company and three banks. 
c By amended articles of incorporation there are authorized 203,500 shares 
of preferred stock (par $100) of which 32,131 shares are d ted as 7% 
prior lien stock, 51,369 shares are des ted as 6% prior lien stock and 
120,000 shares are designated as 5% preferred stock. he amended articles 
of incorporation provide that any and all shares of preferred stock designated 
7% prior lien or 6% prior lien stock redeemed or uired and cance by 
the company shall thereupon become, and may thereafter be issued, as 


shares of 5% preferred stock. 


History and Business—Company was incorp. in Oklahoma, May 29, 1913, 
and is a public utility eng principally in the production, purchase, 
transmission, distribution and sale of electric energy in eastern Oklahoma for 
light, power and other purposes. Company is a engaged in producing, 
yp distributing and selling natural gas and in pumping, distribut- 
» x selling water. 
or the calendar year 1940, the company derived approximately 97.89 

of its operating revenues of $7,101,120 from the sale of electricity, 2.01% 
from the sale of gas and 0.1% from the sale of water. At Dec. 31, 1940, 
the company supplied electric service at retail to 77,903 customers in 130 
cities, towns and communities and in adjacent rural areas in eastern 
Oklahoma. The five largest cities served are Tulsa, Bartlesville, Okmulgee, 
McAlester, and Henryetta. It also sold electric energy at wholesale to one 
municipality, one rural cooperative and one public utility serving at retail 
a cmalh community in the company 6 territory. At the same date, the 
company supplied natural gas to 3.533 customers in McAlester and three 
pees by communities and water to 338 customers in Grove and Westville, 
Oklahoma. 

Company estimates that the territory served by it with electric energy 
has * population of 287,367, of which about o alf is located in Tulsa. 

Southwestern Light & Power Co., the ae subsidiary is a public 
utility engaged neipally in generating, purchasing, a dis- 
tributing and selling electric energy in southwestern Oklahoma. It also 
distributes and sells natural gas and water. For the calendar year 1940, 
the subsidiary derived approximately 76.17% of its operating revenu2s of 
$2,978,786 from the sale of electricity, 23.53% from the sale of gas and 
0.25% from the sale of water. t Dec. 31, 1940, the subsidiary supplied 
electric service at retail to 30,897 customers in 82 cities, towns and com- 
munities and in adjacent rural areas and also supplied electric service at 
wholesale to five municipalities, three rural cooperatives, the United States 
army post at Fort Sill and two public utilities serving two communities at 
retail. The five largest cities receiving retail electric service from the 
subsidiary are Lawton, Cihckasha, Duncan, Clinton, and Hobart. Electric 
service in Duncan is rendered in competition with the municipality. 

At Dec. 31, 1940, the subsidiary supplied natural gas to 14.232 customers 
in eight cities and towns, including Lawton, Chickasha and Altus, and water 
to 295 customers in two small communities. 

Underwriters—The names of the principal underwriters and the petnaioal 
amount of bonds and shares of preferred stock underwritten by them 
respectively are as follows: 


b1,000,000 
©203 ,500 


. Bettany P74 Si 
Glore, Forgan & Co., Chicago. .........-.-..---<-- ¥ . 
Dostrighs & Oo., Ime... X . Oe ccnccccccessces 2,000,000 11,500 
Halsey, Stuart & Co., Inc., Chicago-----....----- 1,750,000 None 
Harriman Ripley & Co., Inc., N. Y. City....---..-- 1,750,000 10,000 
Harris, Hall & Co. i? (Cites ccasensohnde 1,750,000 10,000 
The First Boston Corp., N. Y. City....-.-..-.-.----- 850,000 4,900 
A. G. Becker & Co., Inc., Chicago. -.........--.-.-- 800,000 4,175 
Tucker, Anthony & Co., N. Y. City...........--- 575,000 4,175 
Lee H Ce, ccnt annonce eeeenen 525,000 3,000 
| SV es AS Tr 500,000 2,900 
Kidder, Peabody & Co., N. Y. City__------------ 500.000 2:900 
Lehman Brothers, N.Y. City..........---.------ 500 ,000 2,900 
Stone & Webster and Blodget, Inc., N. Y. City---- 500,000 2,900 
Central Republic Co., Chicago. -.......---.-.------- 350,000 2,000 
Ww... Langiey & Oo., N. ¥. Oly... cce-cccee-e 350,000 2,000 
E. H. Rollins & Sons, Inc., Chicago. -...-...-.----- 300,000 1,700 
A. C. Allyn & Co., Inc., Chicago- ------------- ey 300,000 1.700 
Stern, Wampler & Co., Inc., Chicago--.--.-....----- 300,000 ) 
The Wisconsin Co., Milwaukee----.--...-....----- 300,000 1,700 
Bacon, Whipple & Co., Chicago_......----------- 200,000 1-150 
Blair, Bonner & Co., Chicago. .........---.-.-.-- 200,000 1,1 
Dean Witter & Co., San Francisco. --.-.--.-.------- 200,000 1,150 
The Miincis Oo., Citicoa@o. .... 2-2. 2c ec cccee io sis 200,000 1,150 
Sills, Troxell & Minton, Inc., Chicago. .--.-.--.---- 200,000 1,150 
Farwell, Chapman & Co., Chicago_.....--..------ 150,000 900 
@, Ee. Weer & Ce. Ob, EBGoa coe ecw ccsawcccccs 150,000 900 
Stern Brothers & Co., Kansas City, Mo-..-...----- None 900 
The Ranson-Davidson Investment Co., Wichita, 

BAG 0 cc* cocacctssscdssiiscccéieescccccaccss None 725 














Consolidated Balance Sheet Dec. 31, 1940 
(Including Southwestern Light & Power Co.) 

Assas— TAabiltttes— 

a Utility Plant— Common stock (par $100)... $10,000,000 
Tangible property ----.---- $47,150,019|6% prior lien stock......... 5,144,400 
DC. .ccasseadesens 4,919,852|7% prior lien stock..-..-... 3,213,100 

Weleetka Pipe Line Co.— Southw. Light & Power Co.— 

Capital stock. ....------- 41,940 | Common (par $21) ---.----- b3,423 
Lawton Corp.—Caplital stock 40,000 |6% class A com. (par $100) - b49,300 
Notes rec. from associated ice ff b3 205,527 

COMPANY . ..-- - 222 enone 1,927,379 | Long-term debt -----..----- 23,754,000 
Other investments at cost or Accounts payable. ....-.-..-. 93,837 

estimated realizable value. 24,019 | Due to subs. cos., not consol, 27,991 
Cash...._...------------- 1,678,000) Due to affiliated companies -_-. 65,880 
Special deposits. ....------- 723,474 | Accrued payroll_.........-.. 64,579 
Customers’ service accts., Accrued taxes.......-..-.-. 1,323,535 

a eS 773,326 | Accrued interest_........-.- 276,228 
Other accts. and notes receiv. 48,214| Dividends declared __.....-- 645,137 
Dus Wem GPLOM.ccccces 80 ova se Customers’ deposits......-- 690,188 
Due from sub., not consol._-. 4,237 | Other current liabilities. ---- 60,009 
Due from affil. companies. -- 43,573 | Customers’ advances for con- 

Materials and supplies --.--.-- 415,658 Ph misensenesanen 28,589 

he 28,001 | Reserves—Depreciation - ~~~. 6,765,040 

Debt discount and expense.. 1,974,777 Contingencies. ......---- 76,802 

Other deferred charges. . ~~... 2,963 REE ee 27,425 

Contrib. in aid of construc_-_ 212,891 
SGT. coccccesces 567 ,552 

Wisdissctasseodiabens 8, oe ee $59,795,432 

a Tangible property is stated substantially at original cost when first 
devoted to public service. The original cost propery ownes at March 31, 
1934 and Sept. 30, 1935 by Public Service Co. of Okla. and Southwestern 
Light & Power Co., respectively, was determined tly engineers of 


the corporation Commission of Oklahoma and of the companies and was 
approved by the Commission. Intangibles represent the cost in cash and 
securities, less adjustments, of utility plant in excess of original cost of 
tangible property. b Not including shares held by Public Service Co. o 
Oklahoma.—V. 152, p. 1446. 


Public Service Co. of Northern Illinois—7o Sell Water 
Properties— 
The Illinois Commerce Commission has authorized the company to sell 
its water properties at Pontiac, Ill., to the Illinois Water Service Co. for 
150,000. Illinois Water Service Co. is a subsidiary of the Northern [Illinois 
ater Corp.—V. 152, p. 688. 
(George) Putnam Fund of Boston—Holdings Up— 
D the first two months of 1941, a total of $329,000 was received by 


the fund representing proceeds from the purchase by investors of 27,659 
- | — interest, according to the fund's portfolio report as of 


ether with approximately $168,000 of cash await- 
ing investment at the of the year, was invested in a diversified 
list of securities, the trustees observe. A comparison with the figures on 
Jan. 1 shows a substantial increase in holdi of bonds, preferred and 
gearestens stocks which amounted to 33% of the total on March 1 against 

% on Jan. 1. Cash holdings dropped from 17 to 18% and the propor- 
tion represented by investments in common stocks declined from 55% to 
54% during the period.—V, 152, p. 842. 


Quaker Oats Co. (& Subs.)—Annual Report— 
Consolidated I nome Account for Calendar Years 


1939 
Consol. earns. from oper. $6,189,382 $7,659,410 


This new money, 


1937 
$6,914,499 $5,258,165 
Depreciation ----....-.- 928,452 906,194 879,796 869,232 


Consol. net earnings 
from operations.... $5,260,930 














$6,008,304 $6,779,615 $4,388,933 

Divs. from non-consol. 
f subsidiaries _ - - 124,629 356,500 124,440 149,522 
Other divs. & int. rec’d- 33,041 70,978 130,997 127,739 
Net income. ----..-.- $5,418,601 435,782 $7,035,052 ,666,193 

Federa! & foreign income sad . - 

and profits taxes... - 1,289,975 1,012,930 1,154,184 572,552 
Net income... ....-. $4,128,626 $5,422,852 $5,880,868 $4,093,641 
Adjust. for prior years... Cr60,027 -.---~ = ennnne Cr94,559 

Adjust. to market of sec. 

fe net current 
current assets... ..._ 47,143 259,829 Cr20,714 31,774 
Net income......... $4,141,511 $5,163,023 $5,901,582 ,156,426 
Surpl. at beginning of yr. 16,277,165 16,578,394 16,937,920 $9 :300'577 





s....-..- $20,418,675 $21,741,417 $22,839,502 $21,549,003 
en 











nn rece 780,302 858.737 2,164,001 ..-....- 
us reserves ___..._ 31,889 33,143 Cr1,174,751 38,835 
erred divid ---- 1,074,606 1,074,608 1,074,540 1,074,483 
Common dividends-.__-. 3,497,765 3,497,765 4,197,318 3,497,765 
Surpl. at end of year__$15,034,111 $16,277,164 $16,578,394 $16,937,920 
Earns. per sh. on 702,000 . . 
shs. com. stk. (no par) $4.37 $5.82 $6.87 $4.39 
Consolidated Balance Sheet Dec. 31 
Assets— 194 1939 
Cash on hand and in banks_.___________._____._ $4,869,052 $4,628,109 
Accounts receivable (less reserves) ........._._.. 3,888, 3,912,263 
} SE ae ae SE NE NER CET 8,022, 10,430,663 
Government securities..........______________- 14,307,323 13,179,896 
State, county and municipal securities -_--—______- |) oem 
Inves'ts in & advances to non-consol. subsidiaries. 1,662,956 1,701,398 
purchase & other indebtedness of employees - 56,315 67,404 
Company's capital stock (for employees) .._______ 342,255 389,366 
Miscellaneous investments._._.....___.._....____ 20,527 21,278 
Insurance and other prepaid expenses__..._______ 250,896 312,751 
x Land, buildings, machinery and ogupment atta 14,809,033 15,190,921 
Trademarks, trade rights, patents & goodwill____ 10,135,506 10,135,506 
at ehtn ae nh cana deed vdlin denokced 
Lanetilisies $58,405,768 $59,969,554 
Se ea ,251 789,653 
[a i a ie aetna 2,998,477 3,203,346 
Dividends declared, payable after Dec. 31_._..-- 0,000 270,000 
SPU cn. nn ccencceenecaceaceeoe 82,455 348,807 
Reserve for inventory shrinkage_____.____._-.-- 2,250,000 2,250,000 
Reserve for advertising........................ 2,050,000 2,050, 
Reserve for insurance and other contingencies.... 1,342.795 1.310.905 
Reserve for non-consolidated foreign subsidiaries _ _ 259,679 259,679 
6% PEED LEE LT OEE LO ,000, ,000,000 ~ 
IND, itch cith adeliichtneits & a6didine ads in eke 15,210,000 15,210,000 
DSA hk sbbdntoasecandenawennanediiida 15,034,111 16,277,164 
iis PMMAMID sd crirernmatiaemesstsiiuln oad $58,405,768 $59,969,554 


x After reserve for depreciation of $14,891,048 in 1940 and $14,211,037 
in 1939. y Represented by 702,000 no par shares.—V. 151, ~ 1448. 


Railway Express Agency, Inc. (& Subs.)—Earnings— 


Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 
Chgs for transportation _$18,773,.227 $17,022,159 $176,700.14] 7,179,377 
Other revenues & income 269,202 260,053 . 2,672,281 #17 801 339 


Total revenues & inc-$19,042,429 $17,282,212 OT9-373.423 $169,980 ,616 





Operating expenses _-.__ 11,849,459 10,229,187 111,660,648 104,391,284 

Express taxes....._.-- 786 ,963 x 566, '929, 
Interest and discount a. rage 690,944 7,566,392 6,929,138 
fund __ See 83,783 1,025,661 955,218 
di Biaaacce 18,652 13,555 103,811 98 ,326 





x Rail transptn. rev__ $6,298,508 $6,264,743 $59,015,910 $57,606,650 


x Payments to rail and other carriers—express privs.—V. 152, p. 842. 
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Rand’s, Pittsburgh—Sales— 


Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940 


a $165,319 $123,270 $333 ,756 $241,931 
—V. 152, p. 995. 
Rearwin Aircraft & Engines, Inc.—Earnings— 
Siz Months Ended Nov. 30, 1940 
DANI 6 one nnd ea ncden ec ccasccngudetensneeesasesonesesecess $199,400 
Net lous after GROSHOS.. ... cnccccccccecccccccccccccccencccce 37 ,098 


—V. 152, p. 1449. 


Reed Prentice Corp.—Common Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable March 10 to holders of record March 5. Initial dividend 
of 50 cents was paid on Dec. 20 last.—V. 151, D. 3754. 


Reliance Steel Co.—Common Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable March 31 to holders of record arch 21. Dividend of 
10 cents was paid on June 12, last, and previous distribution, which 
amounted to 20 cents per share, was made on Oct. 15, 1937.—V. 151, 
p. 1732. 


Rheem Mfg. Co.—Registers with SEC— 
See list given on first page of this department.—V. 152, p. 1141. 


Richardson Co.—Dividend— 

The directors have declared a dividend of 50 cents per share on the no 
par common stock, payable March 14 to holders of record March 7. This 
compares with 70 cents paid on Dec. 14 last; 50 cents paid on Sept. 14 last; 
40 cents paid on June 28 and April 18, 1940; $1.50 paid on Dec. 15, 1939; 
40 cents paid on Sept. 11, 1939; 30 cents paid on March 14, 1939, and $1 
paid on Dec. 13, 1938.—V. 151, Dp. 3575. 


Richmond-Washington Co.—Bonds Called— 

A total of $9,000,000 guaranteed collateral trust mortgage 4% bonds 
due June 1, 1943, have been called for redemption on June 1 at 105 an 
accrued interest. Payment will be made at the New York Trust Co.— 
V. 150, p. 1453. 


Rio Grande Valley Gas Co.—Bonds Called— 











All of the epietentins first 7% (reduced to 5%) gold bonds 
series A, due April 1, 1937, (exten to April 1, 1950,) have been 
for redemption on a 1 at 102% and accrued interest. Pa mt will 
be made at the Manufacturers Trust Co., New York City.—V. 150, p. 3985. 

Rochester Telephone Corp.—JZarnings— 

Month of January— 1941 1940 
CT HE ov 0 o0nkdgdebchonsceececeves $482,074 $461,503 
Uncollectiole operating revenues ---.....---...-.-- 1, 1,020 

Is kb cccddtdccedanoeesuens $481,005 $460,483 
QE Gs w ebind hc bccdndecnséeccenann 323, 313,216 

West operating TOVERUES . « « «oo o co cccccceceses $157,015 $147,267 
CE Gna sb dbsnccdonesbosocnsesasaane 67, 62,003 

EE $89,785 $85,264 
Net fnoumne . — it en baneeakashethsnasanseneuve 62,843 58,299 
—V. 152, p. 1141. 


St. Joseph Water Co.—Bonds Sold Privately—The com- 
pany has sold privately to insurance companies an issue of 
$2,600,000 Ist mtge. 314% bonds dated April 1, 1940, due 
April 1, 1966. Proceeds were used to redeem a like amount 
of 4% bonds called for payment Feb. 14 at 105 and int. at 
New York Trust Co.—V. 152, p. 437. 

St. Lawrence Paper Mills—Accumulated Dividend— 

Directors have declared a dividend of 50 cents pew share on account of 
accumulations on the 6% cum. pref. stock, payable April 15 to holders of 


record March 31. Like amount was paid on Jan. 15, last, and one of $2 
was paid on Dec. 23, last.—V. 151, p. 3252. 


St. Louis Southwestern Ry. Lines—£arnings— 




















Month of January— 1941 1940 
Railway operating revenues. .-.....-...-------- $2,011,414 $1,593,280 
Railway operating expenses. -.-.........-....-..-- 1,291,590 1,161,919 

Net revenue from railway operations. -.--..-..--- $719,825 $431,361 
ee Ge SR iddancescscncestiscsandosens 112,957 110,269 

Railway operating income. ...........------- $606 868 $321,092 
Other railway operating income--............--- 23,384 25,071 

Total railway operating income----......----- $630,251 $346,162 
Deductions from railway operating income.- - ----- 176,740 63, 

Net railway operating income_.-......---..-.-- $453,511 $182,486 
Non-operating | ERS Se Sa e 8,251 8,354 

ii in nk ene nena’ $461,763 $190,840 
Deductions from gross income. -.-.-.......-.---.-- 253 ,606 267,457 

Pe ih a hrnnbsocacansessenentdotesnens $208,156 def$76,617 


—V. 152, p. 1450. 


San Jose Water Works—Registers with SEC— 
See list given on first page.of this department.—V. 150, p. 2896. 


Scoville Mfg. Co.—To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Apr. 1 to holders of record March 15. Dividend of 75 cents 
was Paid on Dec. 21 last; 25c. paid in the three preceding quarters; 75 cents 
was paid on Dec. 22, 1939; 20 cents on Oct. 2, 1939; 15 cents on July 1 and 
TT 3 ge dividends of 25 cents on April 1, 1938, and Jan. 3, 1938.— 

i «a 


Sears, Roebuck & Co.—Sales— 
pan of February— 


es 
—V. 152, Dp. 1296. 


Sierra Pacific Power Co.—Earnings— 


Period End. Jan. 31— 1941—Month—1940 1941—12 Mos.—1940 
$184,290 $2,272,953 $2,115,625 


- 1941 1940 
---$49,991,529 $40,835,743 





Operating revenues._._... $198,682 
Gross income after re- 
tirement res. accruals_ 66,501 69,181 838,032 914,275 
Nest income......... $59,553 $58,205 705,976 $779,775 
—V. 152. p. 691. 


Sioux City Service Co.—Bonds Called— 

A total of $11,600 Ist mtge. gold bonds, 6% series, due 1951 has been 
been called for redemption on April 1 at 101 and accrued interest. Pay- 
ment will be made at the Continental Illinois National Bank & Trust Co. 
of Chicago.—V. 151, p. 2810. 


Snider Packing Corp.— May Increase Stock— 
Stockholders at their annual meeting on May 22 will consider increasing 
e ee capital stock from 210,000 shares to 300,000 shares.— 
‘ . Ds s 


Southern Ry.—Earnings— 
—Fourth Week of a m.,! to — 28 
1 
Gross earnings (est.)____ $3,384,174 $2,936,107 $26,595,636 $22,246,249 


Registers Certificates of Deposit— 
See list given on first page of this department.—V. 152, p. 1451. 








Volume 152 


South Carolina Power Co.—Earnings— 











Period Ended Jan.31— 1941—Month—1940 1941—12 Mos.—1940 
revenue__-_.____ ,921 $339,842 $3,992,586 M33 670. 164 

dete 174,806 160,103 1 ‘890, 971 1,651,693 

es” Sia 67,895 50,723 8,08 566,539 
Prov. for deprec’n______ 31,250 31,250 $78. ‘000 5,000 
ross income_-_--____-_ 103 ,970 97,766 $1,078,533 $1,076,932 

tes ko other deductions - 55,053 $27 789 . 662,541 . "675.769 
a = ES $48,917 2,013 15,992 $401,163 

Divs. on wet. stock. ___ 14,2 eres $438 171,438 
eS en $34,631 $27,726 $244,554 $229,725 


Southeastern Power & Light Co.—Bonds Called— 
See Commonwealth & Southern Co., above.—V. 138, p. 862. 


Southern Bell Telephone & Telegraph Co.—Earnings 











Month ih of Fonuary— 1941 1930 
Operating ties talk eecehi dt an exci tate dnslb & auseien avivehey $6,931,641 $6, 237, 889 
neollectible operating DINE db d:tis.sue ic manainetng 26,689 8,268 
Co SS a ae ,904,952 $6. 219,621 
GIR ons oc nncccncccacckbunbans 3: 432,468 3,970,698 
Net speteting | ey eee $2,472,484 $2,248,923 
Gn B A, dacbiinnnactiscounesdoatd 1,056,193 897,800 
Net operating income. --____.....__.......---- $1,416,291 $1,351,123 
Net oame iii tease latins Ses on dp hls Ws Bnd, tls Gib ec nal ae 1,208,965 1,160,070 


Seuthern California Edison Co., Ltd.—Annual Report 
P ——e ~—, a | pase Only) 


1938 1937 
fyatem output’ (icewh) _..3654390036 3622.973103 3058 ,174415 3138 ,653552 


to customers: 
Lighting (cwh) Jenene 540,744,010 512,482,627 486,659,398 442 67 ae 
(kwh.).....-. 237 75428356 2458 ,053005 1913,825248 2039,305593 
Connected oan gar 2 setae 
u ae 

po.p 


Gross earnings_----.__. $47 207 014 $46,246, 573 $43. 169,624 +42. 548,842 
Oper. & maint. expense. 11;477.540 11.286.226 10.586,1 
Taxes 6 594 45, ,065 


23 76 0 
3,008;3 74 2,996,184 2,857,198 











ie es sete oa J ‘ 5,917 ,634 3. ape 136 
Federal income taxes__ x604,986 2 '000; ‘891 1,678;298 500,000 
Int. on bonds and debs. 5,919,602 5,640,582 ,048,499 76°198.462 
z Prov. in lieu of income 

saan cinta tah ta tlh cite a —=3—ti‘“( rr 0h | Cee - 
Miscellaneous interest __ 81,507 118,551 79,561 26,265 
Construction account... Crl19,527 Crl49,642 Cr267,350 788,965 
Amort. of bond. disc., &c 913 ,24 1,157,296 1,158,848 887 ,462 
Reserve for depreciation 7,654,985 7,554,687 6,234,548 6,131,992 
Net income. -__...__- $12,179,772 $12,701,916 $11,733,479 $12,136,162 
lin «is @aeat 14,383,949 11,901,264 10,801,427 9,297,729 
Fa RRR a —"— Charnes,” ‘sane 
pO) Se 6,563,721 $25,517,830 $22,534,906 $21,433,891 
Preferred dividends_... 5,063,754 5,088,003 . 5,064,228 5,063,551 
Common dividends--.-_-_-. (568.654 6.045.878 5.659.414 5.568.913 
Earned surplus. - - --- $15,931,314 $14,383,949 $11,901,264 $10,801,427 
Shs. com. gh Kk] 3:182:805 3.182.805 3.182.805 3.182.805 
n 
no. of com. shs. outst. $2.24 $2.39 $2.10 $2.22 


x There were no Federal excess profits taxes in 1940. 

y It was the opinion of the company that it would not be subject to 
surtax on undistributed ted profits. 

z Provisions iow been made in the income accounts in the amount of 
$2: 601.812 which is equivalent to the additional taxes based on income 
ch would have been payable in 1940 if the company had not had the 
benef for tax purposes of deductions for discount emption premium 
mse incident to the ref: of bonds. his amount has been 








applied in + in reduction of unamortized debt discount, redemption premium 
carried in the balance sheet. 
Balance Sheet Dec. 31 (Company Only) 
1940 1939 1940 1939 
Assas— $s $ Ltabiltttes— $ $ 
Plants & prop. _358,648,082 353,943,288 | Capital stock: 
Investments and Original pref. 4,000,000 4,000,000 
advances.... 2,033,590 1,657,357] 6% pref. B__. 47,681,400 47,681,400 
<pagesanee 3,021,989 4,220,752 oh % pref. C. 34,990,025 34,990,025 
Sk. fund & other Com, stock... 79,570,125 79,570,125 
cash de 262,157 114,972 | Prem. on originai 
Working funds- 141,788 141,770! issueofcap.stk 743,311 743,311 
x Accts. & notes Long-term debt. 142,175,000 a 773,000 
receivable.... 3,186,068 3,276,913 | Bank loans_--.-_- 4,000,000 3,500,000 
Mat’ls & suppl's 3,260,178 3,048,766) Accts. payable_ i 715,559 1,279,927 
Unamort. disc’t Consumers’ deps '380, 782 390,449 
and prem. on Consumers’ adv 229,697 328,746 
asta dino 14,624,435 17,769,569| Prem. on bonds 
Stock disc’t and outstanding... 3,246,797 --...-. 
prem. (net)... 5,877,997 5,877,996|Interest accrued 1,417,666 333,272 
a stock ex- Taxes accrued... 3,098,427 4,513,628 
ieee me 3,368,417 3,368,417] Deprec. reserve. 57,493,594 51,327,611 
Prepaid accts. & Res.for pensions 3,115,557 2,982,427 
def'd charges. 4,060,795 4,224,627|Sundry reserve. 214,856 667 ,807 
Dividends pay._. 2,570,473 3,071,898 
Contributions in 
aid of constr’n 1,152,927 1,062,008 
Capital surplus. 1,044,844 1,044,844 
surplus. 9,644,455 14,383,949 
, 398,485,496 397,644,428 ee 398,485,496 397,644,428 





x After deducting $434,465 in 1940 ona $918,142 in 1939 reserved for 
uncollectible receivables. WV. 152, p. 438 


Southern Indiana Gas & Electric Co.—Earnings— 
Period End. Jan. 31— a Hy) eer yg 1941—12 Mos.—1940 











Gross revenue____--..-- $44 38,882 $4,698,855 $4,359,713 
Qperating expenses -_ _- 169,983 186 554 1,834,880 1,759,296 
pete tiinh ann od 100,015 74,233 1,009,273 733 169 

yy or deprec. and 
amortization -_--.-.-.-- 55,189 49,454 602 ,093 571,749 
Gross income. ----.--- $122,859 $125 646 $1,252,609 $1,295,498 
Int. and other deduc’ts 32,919 32,720 388,922 390,505 
Net income. ........ $89,940 $95,920 $863 ,686 $904 ,993 
Divs. on pref. stock_--- 34,358 34,358 412,296 412,296 
Amort. of pref. stock exp. 10,848 10,848 130,181 130,181 
pisinatianth or thepinatee $44,733 $50,714 $321,210 $362,517 


Balance 
—v. 152. p. 996. 
Southern New England Telephone Co.—E£arnings— 











Geral reve en ennnnenn nnn $1.785.588 $1,618,434 
a... ee. eee 
qn --------—----- ae. “ae 

Net operating income. .-......-..------.---- At Hat $393.43 


Net 
—V. 152, D. 996. 
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Southwestern Bell Telephone Co.—Earnings— 











Operate nnn nnnnnnoan 88.548 299 s7.085 818 
Fy hn eT ee 
Gpaulie nek n.------------------0> CE Sn 

| pen ne AR RR RR a aot ie er) 


Net inco 
—V. 152, 1 D. 997. 


Spiegel, Inc.—Sales— 
Sales for the month of February, 1941, were $3,315,216, compared with 
$3 ,€23,016 for February, 1940, and show a decrease of 8.4%. 
The ‘sales for the first two months of 1941 were $6 ,063 ,7 
he. $6,662, 5 ed the same period in 1940, which is a decrease “of 9%. 
Dp. 


Standard Fruit & Steamship Corp.— Accumulated Div. 
Directors have declared a dividend of 75 cents per share on account 
accumulations on the $3 participat preferred stock, payable pe or 
to holders of record March 20. es | end of $1.50 was paid on Dec. 18 
last; 75 cents was paid on Oct. 15 and July 15 last and on Dec. 11, 1939, 

and one of $1.50 was paid on Oct. 16, 1939.—V. 151, D. 3577. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public a operat: com sj in the Standard 
Gas & Electric Co. system for the week ended 1941, totaled 
146,093,507 kilowatt-hours, as compared with wr 888, tol ellowatt-hours 


tor the corresponding week last year, an increase of 18.97% —V 152 
Superior Water, Light & Power Co.—Earnings— 














Period End. Dec.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues. - _-- 98 ,503 $98,051 $1,102,534 $1,087,680 
Oper. exp., excl. di. tax 61,714 57 ,884 704,544 669,389 
D TE eck nstietaniene 11,83 15,368 150,216 161,280 
Prop. retir. res. appro... 4,000 4,000 48,000 48, 

Net oper. revenues... $20,950 $20,799 $199,774 $209,011 
GCE Rcsstewss: ctenee '” teeane 39 1 

Gross income_.-.---.-- $20,950 $20,799 $199,813 $209,126 
Int. on mortgage bonds. 4 454 5,450 5,4 
Other int. & deductions. 7,228 7,121 84086 83 ,640 
Int. ch. to constr. (cr). 114 85 114 85 

ni ocaowt $13,382 $13,309 $110,391 $120,121 
Divide applicable to pref. stocks for the period _ 35,000 35,000 





NE, c cticitctcmbpinnnnnudaehinkin enn $75,391 $85,121 
Note—No provision has been made for Nas excess ‘profits tax eae 


no excess profits are indicated.—-V. 152, p 


Sterling Products (Inc.)—Annual Report— 


A. H. Diebold, President, says in part: 


On March 1 1940. the com uired the businesses conducted under 
the names of The Cummer Prod Products Oo, and The Molle C Go. of Cleveland 


O., payi aaveies 0 eet pasabane rice of app ,000,000, of 
which $80 


,000 was d in cash. ompany 
mainder of the p ase price. Ne notes are payable in amounts of 
$18) Ao tous. quarterly, from Jan. 2, 1941 to Apr 24 1943, and $275,000 
on 
The! increase in trademar will, &c., of $2,645,264 over the corre- 
wookes amount in 1939, --- ted primarily from the acquisition of these 
nesses. 


The accounts of certain of the —_ subsidiary companies branches 
consolidated are included as at Sept. 30,, Oct. 31. or Nov. 30, “1840, due to 
the distances involved and for accounting convenience, which is in accord- 
ance with past practice. 

The accounts of foreign subsidiary companies and branches, substantiall 
ail of which are located in eens Britain, Canada, Central and Sout 
America, have peen consolidated in the balance sheet and profit and loss 
statement as in previous years 

Current assets and liabilities of our foreign subsidiary companies and 
branches have been converted at quoted year end, or lacest realizable ex- 
change rates. Net current assets, property accounts (less reserve for de- 
preciation), ag and non-current assets, ether with net profits 
of subsidiary companies and branches consolida operating in foreign 
countries, segregated as to England and to other foreign countries, are 


as follows: 








0th Foreign 

Nes current Q60008.....ccccccceccece $1. 10 05 $1,339. O82 $5, 598 607 
Prop. accte. (less rea. for deprecin)--- 14.07 9 727-g40 1 .B8).007 
OS IAA ill SL pate $3,482,093 $7,804,879 $11,286,972 
 solldated) n=: eo mrersechore a= 578,538 647,107 1,225,645 
(other than subsidiaries). .....-..- 39,558 203 ,408 242,966 
eae eC $618,096 $850,515 $1,468,611 


* Approximately 98.2% of the assets and all of the income under the 
candies" ‘Other Foreign Countries"’ are located in, or derived from, Latin 
America and the British Empire, outside England. 

Consolidated Income Account for Calendar Years 


- 1940 1939 1938 1937 
Sales, eturns, allow- 
enue ad discounts _ .$41,733,461 $38,984,577 $35,625,375 $33,852,853 


Cost of goods sold, sell- 
Sng ad. & adm. exps. 30,144,504 28,403,351 25,955,104 23,844,021 
$9,670,271 $10,008,831 


Profit from ceperations$ 11, 588,957 $10,581,226 














I f marx«etable 
Psecirities, interes tc, 197,908 198,536 207,635 349,610 
ivs. . COS. an 
miscellaneous income. 1,376,545 1,022,272 949.781 918,408 
Profit from sale of secur- 9,680 2,789 IZ 408 # sessse 
a. een Se 16,015 
ea) 8€=66266@8eee06™CéC~—O OOOO UC—~O OSS ® 
Misctiinnesusinwome.. 217,026 368.500 342,134 154,987 
Total income... --.$13,390,118 $12,163,322 $11,182,274 $11,447,852 
Prov. for Fed'l & for 
income taxes--..-<-- 3.727.795 2,595,754 2,047,030 1,878,936 
. l surtax on u 
ete. ccc GOONER cucace 1,789 124,890 
, ios - «neon . “nee... cinpeith 4 
aa = ea 68.507 147.244 118/456 
Other losses and cha 139,071 345,824 d238 ,963 182,108 
Divs. - pf. “. of subs. 8,633 13,11 5,886 5,944 
A taxes, &c., or 
htt A SR i 4 tee i) ean oe 
et profit for year-.. $9,229,231 $9,140,026 $8,741,363 $9,016,243 
wD agerma 13727989 11761510 9'674:375 7.833.777 
ala 22,957,220 $20,901,536 $18,415,738 $16,850,020 
Bs | — cen RARE $23 04820 *°6'535'307 » 6.486.679 © 7:175.645 
Adjustments .......... 75699 #638150 167.549 ©"...--- 





eee $16,092,150 $13,727,989 $11,761,510 $9,674,375 
Shs. of cap. 8 stk. outst’g. 1,740,870 1,740,871 1,712,877 1,705,150 
Earned per share_-_-.-.-.-- $5.30 $5.25 $5.10 $5.28 
Excess profits tax. b Sterling Products’ proportion of profits of affiliated 
companies for the year 1939 was approximately $89,000 ($73,000 in 1938) 


less than the income of these companies taken up in the above accounts. 
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c Includes depreciation of $363,363 in 1939, $324,656 in 1938, $324,528 in 
1937, and $307,644 in 1936. d includes $148,081 net adjustment of foreign 
exchange and $90,881 adjustment of taxes and other items of prior years 
(net). e Adjustment arising from settlement of Federal income taxes of 
subsidiary companies for — prior to inception of company, including 
interest thereon to date of settlement. f Net cost of development of new 

ucts $482,040, and additional British taxes applicable to prior years 


156,110. 
noome $156,110... dated Balance Sheet Dec. 31, 1940 











Assets— 1940 1939 
ee es ee en 8. cc oneceesobsoda $7,605,087 $8,086,083 
U. 8. Government securities.................---- 3,825,007 3,825,007 
Other marketable securities. -..........-----.--- 1,493 ,695 1,614,636 
a Accounts receivable—trade--....-.--....-.-.-.-- 3,862,089 4, s 
Balances owning by affiliated companies -----~.---- 545,215 433 ,697 
a eee a ner een ie ended 217,556 276,1 
AE TRE SERS SSE Sy A a 8,466,958 6,103,470 
Finished stocks on consignment with customers - - - 273,549 320,9 
Investment in affiliated companies _----...------ 3,644,312 3,612,012 
Eh ichonnakdcdensacrédbnaebecaen 2,328,357 2,319,946 
ee i hes en haidadedihbiada be ai 1,290,7 1,345,920 
Miscellaneous accounts receivable -_--.-..--.-.-- 140,182 08 ,2 
b Land & buildi , machinery & eqpt., &c----.-_- 5.164,552 4,330,925 
gevertiins Supe ies and deferred charges _-.-.-.--~- ,024 ,400 
‘Treats, MOSGWI, BC. «on ccccccccscecsccce 17,386,202 14,740,938 
2 ee ee eT $57 ,037 ,541 $51,963,773 
Liabilities— 
Accounts payable, accrued expenses, &c__._....-- 3,097,242 2,779,702 
Accrued Federal and foreign income taxes_-_--.--.-- ,739,214 2,914,490 
Divs. pay. on stk. to be issued & on pf. stk. of sub_ 25,577 24,430 
Due to affiliated companies ..........-...--.--- 124,1 127,062 
EE RR Rea 1,400,000 1,650,000 
Reserve for contingencies ...........-.....--.-..- ,096,319 5,096,319 
Reserve for fluctuations in mkt. val. of securities... 327,310 344,958 
Minority int. in pref. stock of sub. company -.----..- 158,734 171,974 
Capital stock (par $10) 17,507 ,000 
Capital surplus. ...........-.. 8,226,238 
Earned surplus ----.--.-.------ 13,727,988 
GE Gs Keb dccedeeetbaoscnendddnaces Dr606 389 

PEE oh oo demande ncccasben boos ecrsseoerooce $57 ,037,541 $51,963,773 


a After reserves for doubtful accounts and discounts ef $198,867 in 1940 
and $156,906 in 1939. b After depreciation reserve of $5,048,685 in 1940 
and $4,761,269 in 1939. ¢ 9,830 shares.—V. 151, p. 2957. 


Stone & Webster, Inc. (& Subs.)—Fuarnings— 

The corporation in 1940 had a consolidated net income of $1,354,147, 
after providing a reserve of $100,000 for possible security losses, equivalent 
to 64 cents per share on the capital stock of the corporation. This compares 
with consolidated net income of $1,024,082, equivalent to 49 cents per 
share of capital stock, in 1939.—V. 151, p. 3235. 


Tampa Electric Co.—Larnings— 
Period Ended Jan.31—  1941—-Month—1940 





1941—12 Mos.—1940 


Operating revenues - - - -- $491,285 $430,675 $5,158,250 $4,726,153 
Gross income after re- 
tirement res. accruals -_ 151,088 138,476 1,497,310 1,505,920 
Net income........... 150,413 137,851 1,486,828 1,498,954 


—V. 152, p. 998. 


Texarkana Water Corp.—Bonds Sold Privately—Com- 
pany has sold privately to an insurance company $1,100,000 
lst mtge. 314% bonds dated Jan. 1, 1941, due Jan. 1, 1966. 
Company at same time sold to the parent company 1,200 
shares of common stock (no par). Proceeds will be used to 
redeem $600,000 Ist mtge. 5s called for payment March 17 
at 105 and int. and pay $600,000 promissory notes.— 
V. 152, p. 1297. 


Texas Electric Service Co.—Earnings— 
Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 














Operating revenues. - - ~~ $728,982 $701,933 $8,844,897 $8,522,890 
Oper. exp., excl. di. tax. 319,792 282,406 3,390,325 3,356,047 
Direct taxes........... 156,175 88,542 1,501,037 1,090 ,070 
Prop. retir. res. app__-- 83 ,333 83 ,333 1,000,000 1, ,000 
Net oper. revenues... $169,682 $247,652 $2,953,535 $3,076,773 
Other income (net) ___~- 1,065 711 14,120 15,855 
Gross income_-_-__--. ~~ $170,747 $248,363 $2,967,655 $3,092,628 
Int. on mortgage bonds. 140,542 140,542 1,686,500 1,686,500 
Other interest _-.....-- 3,273 2,678 33,281 31,707 
Net income_ --.-.-.-.--- $26,932 $105,143 $1,247,874 $1,374,421 
Dividends applicable to pref. stocks for the period_ 375,678 375,678 
NE Or dha es atic nckieop nak bead © int eee $872,196 $998,743 


Note—Includes provision of $45,000 and $205,000 for Federal excess 
yrotms tax in the month of December, 1940, and in the 12 months ended 
ec. 31, 1940, respectively.—V. 151, p. 3903. 


Texas & New Orleans RR.—Earnings— 


January— 1941 1940 1939 1938 
Gross from railway _--_- $4,148,960 $3,802,172 $3,485,975 $3,488,334 
Net from railway_____- 1,222,897 992,612 852,294 581,526 
Net ry. oper. income -- 654,220 405,247 319,723 38,580 


—V. 152, p. 845. 


Texas Power & Light Co.—Earnings— 
Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 














Operating revenues _____ 935,644 $900,591 $11,020,256 $11,515,287 
Sy ae excl. di. tax. 335,139 389,058 .372,404 4,574,352 
eprairsanes: Taal Gass TRS TSA 
Amort. of Ltd.-term inv. "409 3864734 : ~—_ 1056 
Net oper. revenues... $324,054 $287 308 ,213 ,858 ,634 529 
Other income (net) _____ 686 1,395 ns 16/809 ” 6 ert 
Gross income________ $324,740 $288,703 $4.230,667 $4,648,124 
Int. on mortgage bonds_ 170,417 170,417 2,045,000 2,117,917 
Int. on debenture bonds_ 10,000 10,090 120,000 120,000 
Other int. & deductions_ 11,411 11,782 86,550 137 ,663 
Net income. -_--_.._.-. $132,912 $96,504 $1,979,117 2,272,544 
Dividends applicabie to pref’ stocks for the period." 'B65'0s0 -'sat'oao 
I a $1,114,067 $1,407,494 


rofits tax in the 


Note—Includes provision of $61,000 for Federal excess 
ec. 31, 1940.— 


month of December, 1940, and in the 12 months ended 
V. 151, p. 3903. 


Thompson Automatic Arms Corp.—Suit Dropped— 


A suit brought last December by executors of the estate of Colonel Mar- 
cellus H. Thompson to restrain payment of dividends on 116.400 shares of 
common stock of the corporation which had been issued to Russell Maguire 
& Co., Inc. was withdrawn March 4 in the New York Supreme Court. 

A temporary injunction granted on consent by Justice John F. Carew 
on Dec. 3, 1940. was vacated and under a court order all papers filed in the 
suit were delivered to attorneys for the defendants.—V. 153" p. 1144. 


Toledo Peoria & Western RR.—Earnings— 


January— 1941 1940 1939 1938 
Gross irom railway ____-_ $213,047 $184,499 $151,804 $176,460 
Net from railway______ 79,928 581 50,069 72,376 
Net ry. oper. income-__ 29,404 24,472 22,052 29,811 
—V. 152. p. 846. 
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Transamerica Corp.—Two Units Merged— 

Consolidation of Capital Co. and California Lands Inc., subsidiaries of 
this corporation, € in the real estate business was announced on 
March 4 by John M. Grant, President of the parent company. The new 
corporation retains the name of Capital Co. and it will have two operating 
divisions. the City Properties Division which will continue the functions 
of the former Capital Co. with respect to urban properties. and the Cali- 
fornia Lands Division which will carry on the activities heretofore con- 
ducted by California Lands Inc. in farms and oS pospersite. 

According to the announcement, consolidat assets of the two com- 
panies as of Dec. 31, 1940 totaled in excess of $65,000,000 after provision 
for reserves in excess of $5,000,000. 

The purpose of the consolidation, Mr. Grant stated, is to effect economies 
in operations and to simplify further the structure of Transamerica Corp. 
Present offices of the two divisions will be maintained until later in the 
year, pending the consolidation of personnel of the two units. 

Principal officers of the new company are: George J. Panario, former 
President of Capital Co., Chairman of the board of directors; E. D. Ww 
ruff, former President of California Lands Inc., President; and C. P. Cuneo, 
former Vice-President of Capital Co., Senior Vice-President. Other officers 
of the new company include: C. P. Anderson, Martin C. Bolts, Harry 
McClelland, Norman E. McFadden, John A. McKee, Monroe L. Moss, 
Vice-Presidents: Emil Kehrlein Jr., Assistant Vice-President; C.F. McElroy, 
Treasurer and A. Ghiselli, Secretary.—V. 151, p. 3411. 


Traylor Engineering & Mfg. Co.—Tenders— 


Sealed proposals for the sale to Fidelity-Philadelphia Trust Co., Trustee, 
of a sufficient amount of the preferred stock of this company to exhaust 
the sum of $15,079 will be received at the office of Fidelity-Philadelphia 
Trust Co., Trustee, 135 So. Broad St., Philadelphia, until Friday, March 28, 
1941, at 12 o’clock M. All stock accepted by the sinking fund is to 
presented for payment and cancellation as of April 1, 1941. The dividend 
due on that date has been deciared and will be paid by Traylor on stock 
accepted. Therefore, offerings should be made at a figure which does not 
include accrued dividend.—V. 150, p. 1618. 


Union Premier Food Stores—ZJ/nitial Pref. Dividend— 


Directors have declared an initial dividend of 62% cents per share on 
the new $2.50 cumulative preferred stock, payable March 15 to holders 
of record March 5.—V. 152, p. 1453. 


United Biscuit Co. of America—25-Cent Common Div.— 


Directors have declared a dividend of 25 ounte per share on the common 
stock, payable March 24 to holders of record March 14. Like amounts 
ware , a on Dec. 1, last, and each three months previously.—V. 152, 
p. ‘ 

United Corp.—Files to End Holding Status by Giving Up 
Voting Rights in Four Utilities— 

Corporation on March 5 filed an application with the Securities and 
Exchange Commission for approval of a pro 1 that it relinquish control 
of the voting stock of the Columiba Gas Electric Corp., the Niagara 
Hudson Power Corp., the Public Service Corp. of New Jersey and the 
United Gas Improvement Co. If the plan is made effective, United will 
seek a declaration that it has ceased to have tbe status of a holding company. 

The corporation, in its petition, indicated that it owns outstanding vot- 
ing securities of the four public utilities as follows: 

(a) Columbia Gas & Electric, 19.6%. 

(b) Niagara Hudson Power, 23.2%. 

(c) Public Service of New Jersey, 13.9%. 

d) United Gas Improvement Co., 26.1%. 

Jnited eg SL proposals, as filed with the Commission, provide, among 
among other ms, the following: 

(1) That United Corp. shall not exercise any right it may have as owner 
of securities to vote for any proposal which may be put before the meetings 
of stockholders of the four companies, except with the express permission 
of the Commission. 

(2) That United Corp. shall have no director or officer who, at the same 
time, is a director or officer of any of the four companies. 

(3) That, except on approval by the Commission, United Corp. shall 
not engage in any transaction with, or participate in, the underwriting of 
any issue of securities of the four companies. 

(4) That notwithstanding this plan, United Corp. shall reduce its hold- 
ings of the securities of the four companies, from time to time, when in the 
judgment of its board of directors such securities may be sold, exchanged or 
otherwise disposed of sayy ee f to the corporation. 

md is subject to the approval of the majority of the stockholders of 
Jorp. 

George H. Howard, United's President, said at the annual meeting of 
stockholders in Wilmi on, Del., March 5 that if the plan is approved by 
both the SEC and stockholders, an application accordingly would be filed 
with the Commission for a declaration that United had ceased to be a 
holding company as defined by the Public Utility Holding Company Act of 
1935. But even if the declaration on status is granted, United would remain 
subject to the jurisdiction of the Commission under the Investment Com- 
pany Act of 1940, he added.—-V. 152, p. 1145. 


United Gas Improvement Co.—SEC Denies Petition to 
Order U. G.I. Subsidiary to Cease Operation— 


The Securities and Exchange Commission on March 1 denied an appli- 
cation by H. Jerome Jaspan for an order directing the Philadelphia Gas 
Works Co., a subsidiary of the United Gas Improvement Co., ‘‘to cease 
and desist from unlawfully operating facilities for the production and 
distribution of manufactured gas in the City of Philadelphia.’’ The ground 
on which the SEC was asked to issue such an order is found 1n the allegation 
that the Philadelphia company acquired the utility assets which it operates 
by lease from the City of Philadelphia without first securing SEC approval 
in violation of Section 9 (a) of the Act. It was also alleged that the Unit 
Gas Improvement Co. guaranteed the performance by the Philadelphia 
company of its obligations under the issue without submitting the trans- 
action for SEC scrutiny, in violation of Rule U-12B-1. In support of the 
motion, it was contended that by reason of the alleged violation of Section 
9 (a) and of Rule U-12B-1 both the lease and the guarantee are void under 
Section 26 (b) of the Act. 

In its opinion the Commission stated: 

‘*‘Whether these allegations are true we need not now decide, for as we 
conceive our authority under the Act we must, without regard to the facts, 
deny this motion for want of power to grant it. This conclusion is inevitable 
because our only powers, when a wry of the Act or of a rule is being 
violated, are under Section 18 (f) of the Act, to bring an action in the 
proper district court of the United States to enjoin the violation, or to 
> the evidence to the Attorney General for criminal] prosecution, or 


Weekly Output— 

The electric output for the U. G. I. system companies for the week just 
closed and the figures for the same week last year are as follows: 

Week ended March 1, 1941, 123,184,708 kwh.; same week last year, 
106 395 581 kwh., an increase of 14,855,127 kwh. or 13.7%.—V. 152, 
P. . 

United Illuminating Trust—Ceases to Be Holding Com- 
pany— 

The Securities and Exchange Commission on Feb. 28 issued an opinion to 
the effect that both United [Mluminating Trust and Illuminating Shares Co. 
have ceased to be holding companies wituin the meaning of Public Utility 
Holding Company Act. The applications arose out of a joint application 
filed by said companies pursuant to Section 11 (e) of said Act, wherein the 
Co ion, approved a plan for the divestment of control of the securities 
of the United [Juminating Co., an operating electric utility company. 
— oe has been consummated, and the companies therefore made these 
applications. 

On Aug. 27, 1940 the trustees of the United Illuminating Trust voted to 
terminate the Trust. This was approved by the holders of more than 80% 
of the class A stock of the Illuminating Shares Co. at a special meeting of the 
stockholders of that compony held Oct. 10, 1940. On Oct. 23, 1940 the 
trustees transferred and delivered to the Illuminating Shares Co. all of the 
assets of the Trust, consisting of 579,651 shares of the capital stock of 
the United Illuminating Co. held by them. It appears that the termination 
P| se as aforesaid was in accordance with the terms of the Declaration 
oO t. 
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After the termination of the United Illuminating Trust and the delivery 
to the Illuminating Shares Co. of the shares of capital stock of the United 
Illuminating Co., the [Illuminating Shares Co. ed to excha such 
shares for shares of its own class A stock, one share of the United Ill ting 
a stock for each two shares of the class A stock of the Illuminating Shares 


0. 

On Feb. 13, 1941, a specia: meeting of the stockhoiders of the Illuminating 
Shares Co. was held for the purpose of voting on the advisability of dis- 
solving the Illuminating Shares Co., and at that meeting the consent of the 
stockholders, to the dissolution of the [luminating Shares Co., was duly 
given. The Illuminating Shares Co. was duly dissolved on Feb. 15, 1941. 

At the close of business on Feb. 17, 1941 (as the result of prpetees of 
the United Illuminating Shares Co. stock for class A stock of the [lum- 
inating Shares Co. since the special meeting of stockhoiders) there remained 
outstanding only 3,839 shares of class A stock and 439 scrip certificates of 
the Illuminating Shares Co., and the [luminating Shares Co. held only 
2,139 shares of the capital stock of the United Illuminating Co., being less 
than }4 of 1% of the capital stock of the United Illuminating Co. 


United Light & Power Co.—Hearing Reconvened— 

The Securities and Exchange Commission has issued an order reconvening 
on March 12 public hearings in its corporate simplification case against the 
company.—V. 152, p. 1453. 


United Specialties Co. (Del.)—Earnings— 











oie wae 13316,134 900.898” $411-926 
Earnings per share of com. stock. ____ $i.51 $0.64 $2.88 
a After depreciation, taxes, &c.—V. 152, p. 441. 
United States Envelope Co.— Annual Report— 

Calendar Years— 1940 1936 1938 1937 
Jj =e a$991,765 $796,244 $125,321 $741,685 
Depreciation - . .......- 311,348 308,569 316,377 313,050 

Net income---.-..... $680,418 $487 ,674 loss$191,057 $428,635 
Previous surplus --..... 1,507,378 1,465,725 2, 522 2,056,770 
Adjustments _......... 4,313 Dr5,340 7,891 11,293 

rn $2,192,109 $1,948,059 $1,846,356 $2,496,698 
Preferred dividends - - - - 280,000 280,000 80,000 280,000 
Common dividends_-__-.. a = =—§ss atime 65,625 131,250 
Miscellaneous charges. 258,290 170,446 35,780 9 
Adj. of val. of mach’y ,&c Cr1,460 Cr9,764 CC, aaa 

Surplus, Dec. 31....-. $1,602,780 $1,507,378 $1,465,725 $2,029.522 


a Includes other income (net) of $5,230. b As follows: Expense of trans- 
fer of Monarch Envelope Co., $8,290; reserve for Federal income taxes, 
$150,000, reserve for ustment of raw materials, $100,000 

Comparative Balance Sheet Dec. 31 

Assets— 1940 1939 LAabilittes— 1940 1939 
Plant, investment. $3,916,354 $3,849,631) Preferred stock. ..$4,000,000 $4,000,000 
Trade 8, pa- Common stock... 2,625,000 

tents & goodwill 124,733 127,415| Ace’ts payable.... 427,701 
Stock in proc., &c. 2,642,182 ,280 | Reserve for taxes. 14,658 12,448 
wow & notes rec. 1,295,534 1,201,391/ Res. for adjust. on 











neweindeecse 428,221 370,955| raw materials.. 200,000 100,000 
Miscell. invest... 38,122 30,296| Reserve for Fed, 
U. S. securities... 460,724 512,220; income taxes... 150,000 70,000 
Accrued int. rec., _ EEE 1,602,780 1,507,378 
U. 8. securities. 521 4,036 
Prepaid charges... 64,947 52,852 
Deferred assets... 48,801 54,471 
ee $9,020,140 $8,806,549! Total.......-.-. $9,020,140 $8,806,549 


—V. 152, p. 12¢9. 


U. S. Potash Co.—T7 0 Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 31 to holders of record March 15. his compares 
with 25 cents paid on Dec. 31 last; $1.50 paid on Sept. 28 last; 25 cents d 
in three preceding quarters; $1.25 paid on Sept. 28, 1939, and divid of 
25 cents per share paid on June 30 and March 31, 1939.—V. 151, p. 3412. 


United States Rubber Co.—T7o Pay Common Dividend— 

After a la of 20 years, the directors of this company on March 5 
declared a dividend of cents a share on the common stock, payable on 
April 30 to holders of record of April 16. The directors also ordered p2. - 
ment of $2 a share on the 8% non-cum. pref. stock, payable on March 28 
to holders of record of March 21. 

The last dividend payment on the common stock was on April 30, 1921. 
In December, 1938, the company resumed payments on its non-cum. esi: 
stock after a lapse of 11 years. ividends of $8 a share were paid in 1938, 


1939 and 1940. 
F. B. Davis Jr., Chairman and President of the company, said that as 


h “ 
pany’s plants were working at capacity on the largest bac og of unfilled 
orders in its 50 years of history. 

“Our present preoccupation ,’’ Mr. Davis declared, ‘‘is with our country’s 
defense program, and our attitude toward that is simple. We are ‘all out’ 
for whatever our Government wants ustodo. Weare at this time extremely 
busy producing on large defense orders.’’"—V. 152, p. 1146. 

United States Steel Corp.—Stock Sold—A demand 50% 
in excess of the number of shares offered, and limited to 
that amount only by a prompt closing of the books 30 minutes 
after distribution began, greeted the public offering of 203,127 
shares of common stock March 4, after the close of trading 
on the New York Stock Exchange. More than 60 houses 
participated with Smith, Barney & Co. in underwriting the 
offering and the participation of distributing dealers in addi- 
tion to that of the underwriters was nation-wide. The 
offering was at a fixed price of $57 a share and was oae of 
the largest secondary distributions on record, amounting to 
more than $11,500,000 at the offering price. It was the 
largest single public offering of British holdings which has 
come onto the market here. 

Unusually —_— distribution was effected, the actual time consumed 
being the minimum allowed by the New York Stock Exchange under its 


recent ruling. The offering was launched at 3:10 and the books were kept 
open until 3:40 for the benefit of member firms of the New York Stock 
xchange under that ruling. 

The fact that U. 8. Steel common is listed on nine different exchanges lent 
interest to the offering. A special battery of telephones was set up in the 
offices of Smith, Barney & Co. at 14 Wall St. to accommodate members of 
the distributing group and to relieve the strain on the firm's normal tele- 
phone facilities. Buyers were for the most part individuals.—V. 152, p. 
1299. 


a result of the improvement in business and the defense pr 


Utah Light & Traction Co.—Earnings— 











Period End. Dec.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues...- $100,769 $98,048 $1,099,179 $1,111,955 
Oper. exps., excl. direct 

MG. nctcsndndatiins 88,848 83,282 992,184 1,019,926 
Direct taxes........--- 6,341 6,866 80,062 86,858 

Net . revenues --- $5,580 $7,900 $ 26.933 $5,171 
Rent from jease of plant 46,138 43.603 592,372 614,291 

ross i Disoponine $51.718 $51.503 $619,305 $619.462 
a om mae. bonds 50,763 50.763 609,150 613.728 
Other int. and deduct’ns 1,276 1,061 14,013 9.624 
Balance (deficit) --.-- $321 $321 $3.858 $3.890 


Notes—No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if, as, and _ when earned, 
amounting to $2,290,399 for the period from Jan. 1, 1934 to Dec. 31, 1940. 
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No provision has been made for Federal excess profits tax since no excess 
profits are indicated.—V. 152, p. 276. 
Utah Power & Light Co. (& Subs.)—Earnings— 


Period End. Dec.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues___. $1,295,595 $1,232.555 $14,440,221 $13,526,575 











Oper. exps., excl. direct 

kien ah RD a cin 594,111 577,574 6,190,303 6,092,483 
Direct taxes__._______- 232,257 186,661 2,392,333 2,156,444 
Property retirement re- 

serve appropriations _._ 91,000 91,000 1,092,000 1,092,000 

Net oper. revenues... $378,227 $377.320 $4,765,585 $4,185,648 
Other income (net) ____-_ 1,054 168 5.155 4,382 

Gross income_______- $379,281 $377.488 $4,770,740 $4,190,030 
Int. on mtge. bonds_-_-_-_ 189,028 189,028 2,268330 2,291,511 
Int. on deben. bonds___ 25,000 25,000 300,000 300,000 
Other int. and deduct'’ns 14,599 16,104 180.469 191,990 

Net income... __- $150,654 $147,356 $2,021,941 $1,406,529 
a Dividends applic. to pref. stocks for the period_ 1,704,761 1,704,761 





IN abides dees asieaunetnenanie on $317,180 def$298,23g 

a Dividends accumulated and unpaid to Dec. 31, 1940, amounted to 
$7,813,488, after giving effect to dividends of $1.75 a share on $7 pref. 
stock and $1.50 a share on $6 pref. stock declared for payment on Jan. 2, 
1941. Dividends on these stocks are cumulative. 

Note—No provision has been made for Federal excess profits tax since 
no excess profits are indicated.—V. 152, p. 276. 


Van deKamp’sHolland Dutch Bakers Inc.—15-Cent Dive 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable March 31 to holders of record March 10. Previously ar 
quarterly dividends of 124 cents per share were distributed. In addition, 
extra dividend of 12}4 cents was paid on Dec. 20, last.—V. 151, p. 3580. 


Vanadium-Alloys Steel Co. (& Sub.)—Zarnings— 
Sieg nes Oe 3 182.900 #52ong 
‘Th DE thakodtouis atarensaldaabaaeeeadla f 
b Earnings per share. ...............-.-.-.-... $3.04 $2.17 
a After interest, depreciation, Federal and State taxes, and excess ts 
tax in 1940. b On 199,903 shares of capital stock in 1940, and 200,377 
shares in 1939.—V. 152, p. 1000. 


Van Sweringen Corp.—Special Master Approves Plan— 

Approval of an amended plan for reorganization of the corporation and 
Cleveland Terminals Building Co. was recommended Feb. 27 in a re by 
Special Master Charles I. Russo to Federal District Court at Cleveland. 

The Terminals Building Co. would transfer Terminal Tower and two 
other public square structures to three new companies, but would retain 
management of the buildings. 

The plan also provides for the reduction of an original issue of $6,000,000 
of first mortgage leasehold 6% bonds on the Tower building to $2,414,500, 
with bondholders receiving about 70% of authorized capital stock in a 
proposed Terminal Tower Co.—V. 148, p. 3087. 


Veeder-Root Inc.—75-Cent Dividend— 

Directors have declared a dividend of 75 cents share on the common 
stock Pere March 15 to holders of record March 1. This compares 
with $2 paid on Dec. 16, 1940, $1 paid on Sept. 16 and June 15, 1940, 50 
cents paid on March 15, 1946, and dividends totaling $4 per share dis- 
tributed during 1939.—V. 151, p. 3904. 


Vick Chemical Co. (& Subs.)—LZarnings— 


Period End. Dec.31—  1940—3 Mos.—1939 1940—6 Mos.—1939 
@ le WEEE. ccncccccce $970,634 $879,091 $1,951,881 $1,951,030 
$1.33 $1.26 $2.86 $2.80 


Earns.per sh.on cap.stk. 
ation, other charges, and soserving for undeter- 
nditions.— 


a After taxes, de 
minable losses attributable to prevailing war co: . 152, Dp. 848. 


Victor Chemical Works (& Subs)—Larnings— 
Consolidated Income Account for Calendar Years 


1940 1939 1938 
Gross sales, less disc’ts, 
returns & allowances. $8,486 734 $8,393,582 $6,658,288 
Cost of goods sold__--.-- 5,105,910 5,592,074 4,441,630 


Gross profit......... $3,380,824 $2,801,508 $2,216,658 $2,033,238 
a Sell.,gen. &admin.exp 1,563,589 1,336,377 1,208,201 1,060,821 
Research & develop. exps 124,076 119,031 124,029 157 ,900 


Profit from operations $1,693,159 $1,346,100 $814,516 
Other income. -......--- 56,714 54,653 22,960 


1937 


$5,730,984 
3,697,746 








$884 ,428 
38,698 











Total income-_-_-_..-.-- $1,749,873 $1,400,753 $923 ,126 $837 476 
Adjustment. .......... c3 ,526 a. . ~e-scae ..«. oe 
Interest paid.......... 25,801 a «steam _ mt 
Normal Fed. inc. tax_-- 369,829 246,593 173 ,247 119,976 
Fed. excess profits tax-- @Geamsx» j  etat@ee...) «ae 
Idle plant expense ---- alee. ‘aseese..  «eneah..... meee 
Surtax on undistributed 

es Cleenny.. easses aeeees e0ebee 442 

ee ee $1,027,952 $1,128,830 $749,879 $717,059 
@ i adesoeessenes 20 447 24,427 19,787 13,971 

PE ccc ciécnsone $1,007,504 $1,104,404 $730,092 $703 ,087 
Cash dividends-_------- 974,080 974,400 626 400 739,875 
Earnings per share- ---- 31.45 e$1.59 e$1.05 e$1.01 

a Incl. additional compensation to officers and employees of parent 
company. b Attaching to minority interest in the net profits of subsidiary. 


ec Adjustment in respect of foreign exchange fluctuations. d On 695, 
shares of $5 par. e On 696,000 shares of $5 par. 


Consolidated Balance Sheet Dec. 31 








Assets— 1940 1939 Tabiltttes— 1940 1939 
Cad. occcescsese $1,353,923 $1,485,311| Acc’ts pay., trade. $283,152 $338,663 
a Notes and acc’'ts Notes payable.... .....- ,000 

rec’ble (trade)... 597,682 673,504| Loan contract pay- 

b Inventories- - - .- 1,492,959 1,504,398; ment (duecurr.) 163,750 }# ....-. 
Miscell. notes and d Balance of add'l 

ace’ts receivable 19,406 23,542} compensation... ~-..-.-. 37,437 
Other assets...... 79,971 51,737 | Accrued payroll. . 29,746 20, 

c Fixed assets.... 5,190,476 4,898,495) Accr’d liab. insur. 8,719 9,232 
Patents at recorded Accrued interest... 5,505 5,653 
WHEN. ecccecce 1 1} Acer. taxes (other 
Deferred charges.. 101,649 78,013; than Fed. inc 82,285 85,815 
Accr. Fed. inc. tax 490, 246,552 
Long-term notes 
payable....... 750,000 900,000 
Operating res’ves. 161,979 139,219 
Equity attached to 
contr. for sale of 
int. in cons. sub. 65,087 61,140 
e Capital stock... 3,480,000 3,480,000 
Paid-in surplus... 859,895 859,895 
Earned surplus... 2,464,319 2,430,895 
f Treasury stock... OBL ceccce 
Tetel.. ccececce $8,836,067 $8,715,000| Total.......--. $8,836,067 $8,715,000 





a After deducting reserve for doubtful accounts. b At approximate cost 
or market, whichever is lower. c After reserves for depreciation and 
obsolescence. d Payable to officers and employees of parent company. 
e Respresented by 696,000 shares of $5 par value. f 400 shares at cost. 


—V. 152. p. 848 


Vinco Corp.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable March 25 to holders of record March 10. Dividend of 10 
cents was paid on Dec. 20, 1940.—V. 151, p. 3258. 








Walgreen Co.— Sales— 
. Feb. 1941—Month—1940 1941—2 Mos.— Pay 4 
ee $6,325,996 $5.5 970,574 $12,805,633 $11,834,697 


—V. 152, p. 1300. 
Walworth Co., Inc. (& Subs.)—Annual Report— 
Calendar Years— 


1940 1939 1938 
Gross sales, less returns & allowances $17,127,829 $14,274,416 $10,468,787 
Cost of goods ood. including expense 

















Depreciation SREB nccucaccoeocse 12, rth $614 11,088, 234 8,898,953 
tion - ....---------------- s 
ing, general & administrative exps. 2, 44. 451 1,921/280 1,937,056 
proveese for doubtts! epcouats =< 25.480 39/839 44,199 
ash discounts on sales, less discoun 
uo on pavcnasee, abtnhne epesrese 203,731 172,532 129,679 
et expense 0! estate not in use 
im the GestREES.. .. cc cccecccccce 31,114 33.496 28,894 
ENE so coco ccccsseseccose ,050 64,142 52,037 
Operating profit......----------- $1,661,002 $516,882 x$1,060,239 
OEE SSEEND. cenpecccescccccesere 45,184 38,643 20,328 
oP - 
a ures reacqd 
for sinking fund_..........------ 109,055 6,925 82,449 
Total MOON. « < occ cc ccccccocese $1,815,241 $562,450 x$957.462 
Int. on funded inded debt of Walworth Co. 308,232 316,187 318,748 
Interest on funded debt ofsubsidiary- § -.--.-- 37 7 
Other interest ......---..----------- 29,983 27,742 13,256 
Provision for Federal taxes on income — 353 869 8,242 505 
Cynaciidased net proflt..ccccccece ‘$i, 123,157 $205,900 x$1,297,878 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
$ TAabiltttes— $ x 
Cash on hand and Notes pay. to bks. 1,200,000 700,000 
banks_-...... 456,069 458,612] Accounts payable. 762,922 503,451 
a Receivables.... 2,073,641 1,438,555] Accr.int.onbonds 74,163 78,852 
Inventories _ -... - 5,573,251 4,354,360] Accrued payroll... 42, 84,857 
b Notes rec.(other) 96,842 117,553] Accrued taxea_... 237,717 208,478 
Misc. securities. . 28,888 42,438/8.f.instal.,curr.. -..... 33,000 
Mtge. receivable - . 83.333 83,333] Prov. for Fed. inc 
c Plant & equip... 7,160,068 7,140,474] taxes....--.-.-.. co , Zi 
Pat'ts & goodwill. 21,949 23,693 | Other accr’d exps 25,724 23,271 
——-? expense & Mtge, note pay... 67,575 74,875 
deferred charges 221,614 198,252} Lease purch. contr 216,412 230,262 
lst mtge. 4% bds. 6,409,000 6,725,000 
6% debentures... J 48,500 
e6% pref. stk.(par 
GI ccccccccce 619,120 636,841 
d Common .. 3,394,870 3,394,080 
Fract. warr. 
common stock .. 237 347 
ital surplus... 930,724 912,188 
Surp. — 
Jan. 1,1936.... 515,383 def496,733 
Ds cn tewece 15,715,655 13,857,270! Total.......-.-. 15,715,655 13,857,270 





a After reserve for doubtful accounts notes and drafts. b After reserve 
c After reserve for depreciation of $11,- 


for Cgatetut notes of $20,000. 

270,773 in 1640 and beg 936, 900 i in 1939. d Regresented, by 1,35 es 
(1,357, 632 in 1939) e Includes ional warrants for 
shares of 6% preferred 1 steck.—V. y 161, D Pp. 3905. 


Washington Railway & Electric Co.—Bonds Called— 


A total of $74, 900 consolidated mortgage 4% 50-year d bonds, due 
Dec. 1, 1951, has bee nm called for redemption on “June 1 at 105 and accrued 


interest. Payment will be made at the Chemical Bank & Trust Co., New 
York City. a, rst p. 3905. 


Washington Water Power Co. (& Sub.)—E£urnings— 


Period End. Dec.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating et $1,053 ,487 $963,631 $11,551,152 $10,780,932 














Oper. exps., excl. 
sk iene deh ewe 401,146 352,777 4,442,490 3,989,834 
Shs 230,983 130,385 2,291.706 1,653,023 
Property retirement re- 
serve appropriations. 91,856 92,841 1,106,975 1,113,157 
. revenues... $329,502 $887 038 $3.709,981 $4.094.918 
Other pe anki (net)... 1,917 2,075 36,266 8,836 
Gross income -_.--.-.-... $331,419 $389,703 $3,746,247 $4, Oss. 754 
Interest on mtge. bonds_ 04.187 64,167 770,000 901,848 
Other int. and deduct'ns +261 10.324 162,663 111,754 
Int. ch heat construc- 
Sl Ci Gueccaseccce 4,001 760 5,080 1,506 
et income... -.--.--. $262,992 $315,972 $2,818,664 $3,041,658 
Diviienie applic. to pref. stock for the period at 622,518 622,518 
ES RS ae 26.146 | 2, A109. 140 
er proven of $7,353 for Federal aan yt ae 
aay! a 1940 and in the 12 months ended Does 31. 1 1940 
Pa menesy mr Motor Co.—Earnings— 
‘onths Ended Jan. 31— 1941 
Gt pratt aftr depres.» fod. & Stave O70" tt Oe, 
en ee ee ee ee ee 2 ee | . 4 . ’ 
per share on 400,000 sh . a camel 
ca Gisstasioscrone $0.93 $0.35 $0.27 


ital stock, 
Fist, P. 3413. 
Wellington Fund, Inc.—18-Cent Dividend— 
Directors have declared a dividend of 18 cents per share on the common 


stock, payable March 31 to holders of record March 17. Previously regular 
quarterly dividends of 20 cents per share were distributed.—V. 153, D . 278. 


Wesson Oil & Snowdrift Co.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents hare th mm 
stock, payable April 1 to holders of record ‘March 15. This compares with 
cee = nts en Ag, 26, 1940, and dividend of 12% cents paid on July 1, 


Western Union Telegraph Co., Inc.—EZarnings— 


Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 
Tel. & cable oper. revs.. $9,631,015 $8,934,289 $99,704,353 $95,660.403 
ee 628,194 503,729 etre . 6.147.594 








Deprec. & amortization. 681,452 618,608 8,205,988 940 
All other maintenance. . 454.159 540 5.676.925 5.522.522 
Qondecins oO a = art 24 ast ae (3 ate 59,875,879 57,973,067 
iT dae ee ¢ ¢ 2,190,916 2,256,989 
. Oxpenses_-___. 200 340 177,063 2,021,618 2,154,767 

MGpereting revenues, $1,704,033 § 

revenues _ ‘ . 1,503,694 $1 
4 sllectible oper. revs. 38,524 35,738 . ett 379 $13.33" - Herts 
Taxes assign. to oper. -- 510,834 520,838 5 Soa" 146 5.082 734 
$947,118 $9,072,007 


Operating income... $1,155,564 
Non-oper. income______ 187,890 194,611 1,573,193 oo Sie sis 








Gross income. .---.--.-.-. $1,343,454° $1,141,729 $10,645 
Ded’ns trom & reas inc_. 572,460 590 383 7023619 $3 7129048 
ik b eilildk adintad $770,994 $551,346 $,3621,581 $1,380,114 
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Western Auto Supply Co.—Stock Offered—aAllen & Co. 
offered on Feb. 28, after the close of the market, 5,000 shares 
of common stock (par $10) at 2334, less %4 concession to 


dealers. The stock is from a domestic source, ing to 
the bankers. 
TEnd.Feb.28— _1941—Month—1940 1941—2 Mos.—1940 
— — _ os.— 
pista --n-- EROS FL tan om S819 988 ae) ee 
Combined sales.222222~ 3'490{000 2696,000 _7:176:000 5.903.000 


—V. 152, p. 1455. 


Westmoreland Coal Co.—$1 Dividend— 


Directors have declared a dividend of a! per share on the common 
stock, payable April 1 to holders of March 15. This compares with 
$1.50 paid on Dec. 14, SS geet 20, ES, SER See 


last; 50 cents 
of $1 paid on Dec. 15. 1937.—V. 151, p. 3 


West Virginia Coal & Coke Corp.—To Revise Stock— 


Stockholders at the annual meeting on March 20, 1941, will vote on three 
amendments to the corporation's charter, as follows: 

) Change L- the present no par value of the common stock to a par 
value of $5 a share, without increasing a number of shares. 

(2) Reduction in the authorized number of common shares from 635,316 

pe Af 848 at $5 par value by cancellation of 7,468 ahesee held by the 

ny of which 400,000 shares will be outstan o- 


Indemnificatio nd reimbursement of an 
im " incurred 12 defending himself against oulte aris orteine: from his official 


penses i 
duties according to the proxy calling the meeting in New York City. 

In connection with the change in the common stock, the company will 
be authorized to apply the resulting cures to the extent necessary to 
extinguish the deficit existing at Dec. 31, 1940. 

The renee n for the yostanemens of = on ghey Ly ty-+- - umes 
arises, the proxy statement sa “from the e on 
now operating at a comparatively ‘small profit and hopes that it will be able 
to contigue to produce an 0 ting net ne out of which it may lawfully 


a ikholders 
gy —-{-$4 nce sheet as of Dec. 31, 


effect to the 
last, will show a capita po of hangs 392, OST. a mie p. 2961. 


Wheeling Steel Corp.—Registers $30,000,000 Bonds— 
tion on March 4 filed with the Securities and Exchange Commis- 
sion a r tion statement (No. 2-4684, Form A-2) under the ne Gosuritles 
Act of 1 co tO MOG of B15% tet mostgnge sinking fund 
bonds, series B, gh oan 1 
The net proceeds from the sale of the bonds, together with such portion 
as may be of the of ow ioans in the amount of $6,- 


000, 000, which the oops ny py oe Bg 1 will be applied to the 
redemption. at 105%, $3 of 4% I mortgage sinking fund 

bonds, series A. he company states that it intends to call the series A 
bonds on a date not later than 60 days after the issue and delivery of the 
series B bonds. The balance of the Proceeds from ‘th e bank loans will be 
added to working capital. Accrued interest on the series A bonds will be 
oe by the company out of its general funds. 

The underwriters of the series B bonds and the amount to be taken by 
each are as follows: 





Kuhn, Loeb & Co..---.-..---- $5,000,000 | W. E. Hutton & Co....-..-.. 350,000 
Lee Higginson Corp-.-.-.--.--.- 2,500,000 | Illinois Co. of Chicago......-. 150,000 
Harriman Ripley & Co. Inc.. 1,500,000 | Jackson & Curtis..........-.. 250,000 
Smith, Barney & Co_.-..-.... 750,000 | Landenburg, Thalmann & Co. 400,000 
The First Boston Corp-.----- 750,000 M. Marks & Co.... 150,000 
Biyth & Co., Inc........-<-- 750,000 —. Lees @ GOsesesce 150,000 
Mellon Securities Corp..-.-.-- 750,000/ A. Masten, & Co......-.-.. 100,000 
Bonbright & Co., Inc....-.-.-.. 750,000 Merrill Lynch, =. A. Pierce & 
, LE eS 750,000; Cassatt...............-...- 300,000 
Goldman, Sachs & Co..-....- 750,000 Mec Turben & Co.....-... 150,000 
Lazard Freres & Co......--. 500,000 | Moore, Leonard & Lynch.... 200,000 
Kidder, Peabody & Co 500,000 | F. 8S. Moseley & Co....-....-. 350,000 
Union Securities Corp-.-. 500,000; Maynard H. Murch & Co.... 150,000 
Hayden, Stone & Co....-... 400,000|G. M.-P. Murphy & Co..-..-. 250,000 
A. C, Allyn & Co., Inc....-- 250,000 | Paine, Webber & Co-.-_-....--. 250,000 
Bacon, Whipple & Co......-.-. 150,000 — ey & Co., Inc..... 150,000 
Baker, Watts & Co._......-- 150,000 | Riter & Co_.--......---.---- 200,000 
A. G. Becker & Co., Ine...-.-. 350,000 | E. H. Tollins & Sons, Inc. ---. 350,000 
Bee? @ O8., BAO. ccccoscooce 250,000 . Rothschild & Co.._.... 150,000 
Blair, Bonner & Co......-.-- 150,000 | Schroder Rockefeller & Co 
Alex. Brown & Sons.....-.-.-. 200,000 Diicthiettchbainbbnasseee 250,000 
H. M. Byllesby & Co., Inc... 200,000) Schwabacher & Co_.-..-..-.-.-- 200,000 
Central Republic Co. (Inc.).. 250,000| Shields & Co...........--..- 350,000 
Clark, .~ <a 300,000 | Singer, Deane & Schribner... 200,000 
Curtiss, ee: 6 GC iismaccsce 150,000 | Stein Bros. & Boyce_.-..-.-.--. 150,000 
Dick & Merle Banith ieeemcibis 150,000 | Stern Brothers & Co-_....-..-. 150,000 
Eastman, Dillon & Co_.-.-.-... 250,000 | Stern, Wampler & Co., Inc... 250,000 
Equitable —— Corp.... 100,000| Stone & Webster & Blodget, 
Estabrook & Co........-.-.- Stik temenmasatenne 400,000 
Ferris & Ha hp neseouse 150,000 | Stroud & Co., Ine___-.....--- 150,000 
Field, Richards & Co.......- 150,000 | Spencer Trask & Co_-.-....--. 400,000 
First Cleveland Corp--.-..-...-. 150,000 | Tucker, Anthony & Co-.-.-.--. 250,000 
Glover & MacGregor, Inc.... 100,000|G. H. Walker & Co...-.-..--- 150,000 
Graham, Parsons & Co-..-...-. 250,000 | White, Weld & Co__.--.-.--- 350,000 
FF ]. =e 300,000 | Whiting, Weeks & Stubbs, Inc 300,000 
Harris, Hall & Co. (Ine.)-...-.- 350,000; The Wisconsin Co-......-.--- 200,000 
Hayden, Miller & Co....-.-- 250,000! Dean Witter & Co_...-.---- 350,000 
ee, Noyes & Co....... 350,000 
J.J. B. Hilliard & Son__..--- 150,000 
Shaubivuer & Weeks....-...- 250,000 $30,000,000 





The price at which the bonds are to be offered to the public, the under- 
writing discounts or commissions and the redemption pa are to be 
— by amendment to the r tration statement 

he prospectus states that to facilitate the offering it is intended to 
stabilize the price of the series B bonds. This is not an assurance, it states, 
that the price will be stablized or that the stabilizing, if commenced, may 
not be ntinued at any time.—V. 152, p. 1147. 


Whitaker Paper Co.—E£ztra Dividend— 

Directors have declared an extra dividend of AP share in addition to 
the uarterly dividend of like amount common stock, both 
Payable April 1 1 1 to holders of record March 15. 151, P. 2813. 

Wisconsin Michigan Power Co.—Earnings— 

Earnings for 12 Months Ended Dec. 31, 1940 


Oe mn G abana $3 994,210 
Total operating expenses and taxes_____.....__----..------- 2,675,513 
DN i coins eapennneneeaneadat $1,318,697 
Is ct wtannnsdtdsnnsscdenncegsoccacses 19,360 
te en aenhtadbnekenndll $1,338,057 
ll CE PR EEL ALE LL LE LE LTT LS IEEE . 
ns ieaineieh kamen 1,621 
I os ai ieirae ma ineaieen cian ihnbeh $827 ,650 
—V. 151, p. 2962. 
Woodward Iron Co.—25-Cenit Common Divid ond— 
Directors have declared a dividend of 25 cents share on common 
yable on March 25 to holders of March 15. the itiel divi- 


dend of $1 was paid on Dec. 23 last.—V. 152, p. 1455. 


(F. W.) Woolworth gh 


Period End. Feb.28— | 1941— 941—2 Mos.—1940 
ee eaenenenancaanad $23 °366.319 y$22.1 116. S62 $156 674,655 $42,628,796 


Sales 
—V. 152, p. 1147. 
Yazoo & Mississippi Valley RR.—Farnings— 


Janua 1940 1939 1938 
Gross from railway _-_.-- $1,302,948 $1,185,094 $1,105,640 $1,195,272 
Net from railway____.. 398, oe 283 ,954 248,512 362,763 
Ne sone: a - pa 188,174 63 ,629 38,306 146,998 
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Ymir Yankee Girl Gold Mines, Ltd.— Two-CentDividend— 


sek paraite iareh Ss Nol sea PS Te Bt 
olders 0: " ie 
first free dine Paid in some time.—V. 143, p. 130. 


Youngstown Sheet & Tube Co. (& Subs.)—Zarnings— 


Frank Purnell, President, Says in part: 


Properties dismantled, sold es yy ete di of during the year 
amounted to $1,826,139 k amount; the undepreciated balance 
thereof, ting $220,613 heny deducting salvage and other recoveries, 
was c to income account. 


Improvements and betterments authorized for completion during 1941, 
include buildings for storage of billets at the bar mills, sti hening of 
cranes ona buildings and gulargieg ladles at the open hearth furnaces at 
the Indiana Harbor Works he open hearth a will add 
about 60,000 net tons to the company’s annual in ity. Other 
such improvements, already in progress, are an ad «Bee electric weld 
unit for making thin-wall conduit and mechanical tubing at the Campbell 
Works and the rebuilding of the billet mill, which was installed at the 
Campbell Works in 1906. The latter improvement will lower costs and 
improve quality of product and also will increase the blooming mill capacity 
by about 200,000 net tons per year. Consideration is being given to other 
improvements and betterments that may become essential during 1941 and 
the installation thereof will be authorized as conditions warrant. 

To reduce fixed charges iw § paid by the company on its outstanding 
funded debt, the directors authorized partial refunding threeof during 
1940, and $10,000,000 convertinte ie 6 debentures and all of the first 
mortgage 4% bonds, ab Cc, ee 
redemption, company tone ed $10.00 000,000 serial notes dated Aug. 15, 1940, 
and due annually t 1. 1947, $10,500,000 prineipet amount of seriai 
debentures dated Nov. 1, 1940, and due annua y through 1947 and $45,- 
000 ,000 of first mortgage 3. 3% % sinking fund bonds, series D, dated Nov. 1, 
1940, and maturing 960. ere remain outstanding $20,000,000 
of convertible 4% + RR 

Taxes accrued in 1939 were $4,297,000 and in 1940 were $5,497,000 
after giving effect to a non-recurring income tax reduction of about ‘$1, 160,- 
000 made possible by deduction for income tax purposes of certain costs 
of the refunding and unamortized discount and expense on securities 
redeemed. Such accrued taxes include social security taxes of $1,494,000 
paid by the amy om! in 1939 and $1,645,000 id in pee Company 
was required by law to deduct from employ: we Snes in 1940 and pay 
to the Government for old age benefits il) £08 

The United States Bureau of Internal Revenue is still en “nee in its 
audit of the company’s income tax returns for the year 1929 and later years. 

On Feb. 18, 1941, the National Labor Relations Board issued and served 
a complaint, charging the co ny and its subsidiary, Youngstown Metal 
Products Co., with unfair labor practices in connection with the 1937 
strike and also in connection with a rearrangement of jobs in the open 
hearth department in the early part of 1938. The case is set for hearing 
on March 13, 1941. Efforts at settlement, » which the company has 
been actively An since the early part of 1938, are still proceeding 
and there is a bility that the major portion of the charges may be 


composes without h hearing. 
Stimulated as it is by the defense needs of our Government and war 
needs of other goveous. the present high level of demand for steel 
products undoubtedly will continue for some months in the future. Ex- 
tremely high taxes, rticularly upon individual incomes in the moderate 
income brackets, will reduce individual purchasing power and by ~~ 
to a curtailment of domestic consumption. Government spendi mg nev 
can replace in the economic structure the power and uplift of in vidual 
spending. It is not possible to predict with any degree of accuracy the 
extent or duration of the present period of high consumer demand, and it 
is important that the country be red for whatever economic ‘impact 
may follow, when the present Governmental demand for high production 
is withdrawn. 

Consolidated Income Account for Calendar Years 














ad te . ad 

a Sales (met)_.___-.--- 143 ,054,028 117,027,997 84,664,566 144,288,797 
Cost and expenses... --.- 119,888,738 101,111,353 75,470,642 119,959,981 

Net profits__._...._- 23,165,290 15,916,644 9,193,924 24,328,816 
Other income____..----. 1,383,510 1,428,982 1,438,470 1,993,408 

Gross income____.-.- 24,548, 200 17,345,626 10,632,394 26,322,224 
apes. and depletion.. 7,984,852 6,895,239 6,630,932 6,949,866 
SR eae 3,248,521 3,503,944 2,908,877 2,694,266 
pn te of bond dis- 

count and expenses __ _ 202,624 235,658 0 SS ee 
Expense of idle property _____- 285,668 935,649 157 ,230 
Special expenses, &c_-___ 532,231 567,707 291,029 378 

Profit accrued to minor- 

ity subsidiaries -_ _—_-_- 103 3,925 Cr847 21,654 
SS RR EAE a eR a a c1,576,181 
Fed. income taxes______ 1,765,000 849,000 349,006 1,876,500 
ee ee eee ee eee 323.5 

Net profit.......... 10,815,468 5,004,484 1oss658,934 2,190,6 649 
Preferred dividends - - - - 825,000 825,000 825,000 Ba ‘268.750 
Common dividends-. ~~ Fs ee re eae 5 204.004 








iv kcikttiminnwe "|, 899,716 4,179,484def1,483,934 4,717,895 
Com. shs. outstanding__ 1,675,008 1,675,008 1,675,008 1,675,008 
Earns. per share on com _ $5.96 $2.50 Nil $6.79 

a Less discounts, returns, allowances. b Includes sequier dividends, 
$5.50 per share ($825, 000), and $9.625 hh eter share ($1,443,750) on account 
ofaccumulations. c Includes $550,000 ged to reserve for contingencies, 
provided by charges to income during the current year. 


Consolidated Balance Sheet Dec. 31 





1940 1939 
Assets— $ $ 
Os it dsnconkbnsdécnngocngeesdabeobess 21,871,821 15,234,557 
U. 8. Government securities. at cost_.........-. 2,000 65,000 
et Os ene eeheeeene ns... amma 28,590 
Accounts and notes receivable, less reserve_______ 25, wt 083 23,390,797 
Due from officers and employees__..........---- i 
Dh <tc dma shade dseohacmnaenceuen 48, 434° 134 47,519,614 
Balance receivable on purchase contracts _-_--_---_- 64 4.005 616,861 
Investment—Stocks, bonds, notes and advances: 
Mining and affiliated companies a cml he cea 10,797,290 10,744,694 
Public utility, oil, &c., companies__.........-. 740,304 646,246 
Bank socks and artic. ‘ etfs. in bank securs____- 608 ,644 one 
Com 88 e n qrensury EE EE, ET i 
Property accounts RE BG ERE 141,230,848 144,896.612 
polesel Wh db dieee cavbdbinhaensbnonseh 3 410 3, 653 
TE  cecsnens seccdmoencsatesnenesacust 251 .239,106 247,655,013 
Liabilities— ‘ $ 3 
BREE REE, . 200 ntindnensnsenesanetdh acm 5,611,488 5,610,134 
pe laa nr ee ,250 206,250 
Ore received in excess of payments..........---.. 1,306,797 960,783 
Accrued oe phtindnehonné mehebeainnon cannes 448 780,260 
Acoresd ta i aes els sap abasge <b ate seal aay wee dienes dies Or 4,182,506 3,103,618 
Ear acevesd Di niin. ccacanmide bwenbne 2,244,087 1,675,109 
Funded Gobt payable... . « - - --nceceweec-eccece ,000, 1,500,000 
Minority shareholders’ e ey in subsidiaries --_-_ ~~ 19,134 29,031 
Reserve for remains. ve rebuilding furnaces, &c__-_--- 4,122,365 3,847,184 
et COO, .cctndnesehoomnenannare 345,563 345,592 
4% ist m sinking fi fund DOMES... ..ccccces . | cacees 55,500,000 
Converti 5 Ge cickédusnkootguanes 20,000,000 30,000,000 
lst mtge. si ng fund. 3M ¢ % bonds, series D__-__- GRR SEO §  . cnccee 
EEE SE — Pe eee ee Pe) _—_—_——_ 
Serial debentures payable ——_ LEO S See ee 
% cumulative preferred shares----...-.-.--- 5,000, 1 
tt ie. + dtp ahboneeaniaeenondnan gine 105,088,053 105,074,076 
Rarsed wha Se ep oUetnbb bene tboesebehs at 27,024,414 24,022,975 





schintini bts ohopgerahoe enndmonboness he 251,239,106 247,655,013 
Pe econo by 1,675,008 no par shares.—V. 152, p. 1301. 
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(J. S.) Young Co.—Earnings— 


Years Ended Dec. 31— 1940 1939 1938 
Net profit (after all charges)_______- $159,425 $166,471 $142,651 
Earnings per common share_________ $7.76 $8.20 $6.32 


Balance Sheet Dec. 31, 1940 

Assets—Cash, $327, pee: | oonunte me summers. $45,851; inventories, fin- 
ished goods, materials yy supplies, $490.0 $490,079; foreign 
purchase advances, $17, ie. 6; sinkin ~ RS or lacement: invest- 
ments, book value (market value $ 353) , $574,131 lant gna uipment 
(including real estate) (less reserve for F depreciation of $509 90, 763; 
3°73. we ,000,000; other assets, 43; prepaid  aatng re '845; total, 


Liabilities—Accounts yable, $5,022; accrued items, $6,166; Federal 

ond State income taxes, due 1941, $27, 434; pele ap declared and payable, 

$33 ,767; other liabilities, $1,386; preferred stock, $646,600; common stock 
(par $1 $100),,$ 1 469,400; surplus, earned, $003.750; total, $3,073,545.— 


Vaountamail Steel Door Co. (& Subs.)—Annual Report 
Consolidated Income Account for Calendar Years 
1940 1939 1938 1937 
Gross sales, less discts., 


returns & allowances. $8,462,770 $4,911,619 $2,088,981 $9,183,014 
Cost of sales, excl. deprec 








and amortization____ 5,590,395 3,382,313 1,516,335 5.698.961 
Sell., gen. & adm. exps_ 484,090 377,745 323 ,283 492,507 

Is sie sie citi anil $2,388,284 $1,151,561 $249,363 $2,991,545 
Other income._________ 23 527 16,779 22,293 23,187 

Total income_---____ $2,411,812 $1,168,340 $271,656 $3,014,733 
Loss on sale or disposal 

4. | tO GS eee es oe Oe ee ce es 3,939 
Loss on foreign exchange 916 5,557 ain!) 6|;. eubelle 
ico, # ah eee ee oe °° “oe 


Exps. in connection with 
refinancing & listing of 





te aires | See 16,778 
ID WM Se a ctsate. CY Ch poe ee Sat sity) rhe h Sree 3,71 
Prov. for depreciation __ 111,906 109,439 98,459 110,378 
Prov. for amort. of pat'ts 72,865 73,756 75,287 75,930 
Prov. for Fed. & Canad. 

einem TE 29,110 453 
Prov for, Felt 3 | whee 

undistribu Soa aaieainit ete ’ 
Miscellaneous charges - - 3,474 , San), meceen. «-.0 en 

Balance surplus______ 3 31-898.639 $801,741 $49,535 $3. 209,500 
Common dividends 998,880 665,920 166,480 1;331;846 


No. shs. of com. s 


outstanding (no par)_ 665,920 665,920 665,920 665,920 
x Earns. per sh. on com. 


Piiicwetach@keddiee $2.10 $1.20 $0.07 $3.32 
x After undistributed surplus tax. 
Consolidated Balance Sheet Dec. 31 


Assets— 1940 1939 Liabdiltttes— 1940 1939 
CE cb nemenades $1,783,277 $719,501/|Accts. pay.—trade $208,162 $461,489 
Accts. receivable... 1,258,436 1,206,527] Accrued payroll... 20,844 41,451 
Inventories. ..... 1,164,998 1,359,573| Accrued taxes.... 879,925 218,493 
EEE. .cccebesaes 87,925 87,926 | Other accr. liabil_. 34,211 19,826 


a Bidgs., mach. & c Common stock... 1,858,633 1,858,633 
equip., dies, &e. 974,625 1,006,957) Earned surplus... 2,871, '932 2,472,183 
b Patent & patent 











applications.... 577,172 650,037 
Goodwill. ....... 1 1 
Deferred charges... 27,272 41,552 
POs sts cde $5,873,707 $5,072,0741 Total......... $5,873,707 $5,072,074 


a After reserve for depreciation. b After reserve for amortization. 
c Represented by 665,920 no par shares.—V. 152, p. 1301 


Zonite Products Corp. (& Subs.)—Farnings— 
Consolidated I — Account for Calendar Years 


1939 1938 1937 
Gross profit from oper-- $2! 390. 589 $3. 524,323 $1,913 086 $1,996,184 
Sell.,.gen. & admin.exps. 2,045,053 2,390,931 1,721,714 1,688,290 














Net profitfrom oper... $245,536 $133 392 $191,322 $307 ,894 
Depreciation... ......-- 37,242 45,402 45,905 68,200 

Operating profit_.... $208,294 $87,990 $145,416 $239,694 
Other income. ........- 33,838 18,834 20,303 28,150 

Total income---_--.--- $242,132 $106, S34 $165,719 $267,844 
Foreign exchange losses. ___.-- 2,8) 863 146 
Prov. for doubtful accts- 15,036 31,535 24,034 3,613 
Sundry deductions, &c_ - 52,472 52,925 62,007 ,600 
Di ictéeskietséease j.dasets . <éuebe!  weewkn 1,103 
Df tetcesss  iettae  <@¢htek «naan 33,300 
Adj. of net for. assets... $$ -..--- Beene 0té“‘ié‘n www’ SO 
Federal and foreign in- 

come taxes, &c__..--. 47,131 21,451 28,899 33 ,960 
Extraordinary items - - -. - a 8 §€=«shtets sothin |  , eeueee 
Foreign income taxes 

ne Ss. i sanewé«, . Béteee j  s60006 244 

eee $114,606 loss$26,904 $49,916 $142,365 
Earns.per sh.on cap.stk. $0.14 Nil $0.06 $0.17 

Consolidated A Sheet Dec. 31 

Assets— 1940 1939 TAabiltites— 1940 1939 
CARs den ctcccsve ,882 $426,458] Accts. payable and 
b Receivables.... 331,416 355,924 accrued expenses $118,220 $104,224 
Inventories... .- 238,549 225,604 se for in- 
Net current assets me taxes. .... 49,935 34,337 

in Chile....... a 86=—s_s. sais d Capital stock... 845,556 845,556 
Investments ..... 23,115 24,096|a Treasury stock. Dr98,781 Dr98,781 
Real est. & equip., Capital surplus... 424,776 424,776 

nop-operating -- 23,500 28,997 | Earned surplus... 273,438 165,167 
c Land, bidgs., ma- 

chinery, &e .... 307,615 323,031 
Pats., trade-marks, 

goodwill, Giisce 17,759 53,503 


Prepaid rent, taxes 

& other expenses 46,174 20,755 
Adv. supplies and 

prepaid advertis. 21,607 16,911 


py ap ey = 144 $1,475, = Tettlecacccecs $1,613,144 $1,475,279 
(r yired) cost - After deducting reserve of 
$12, 38h in 1940, 40 and $26,571 1839 | for d btful acco ce After depr 
ciation of $539,921 in 1940 LX pa 20% 1939. d Re ipecssnsed by 8455. 556 
shares of $1 par “ie stock .— 1st p. 2518. 


CURRENT NOTICES 




















—Ellis A. Gimbel Jr., who was recently elected a member of the New 
York Stock Exchange and Herbert H. Weitsman have formed the New 
York Stock Exchange firm of Gimbel & Co., to transact a general brokerage 
and investment business with offices at 120 Broadway, New York City. 
Mr. Gimbel was formerly a partner of Gimbel, Levy & Co. and prior to 
that was Vice-President and executive head of Gimbel Bros. New York 
store. In all, he was connected with Gimbel Bros., Inc. for 21 years and 
has had wide experience in the merchandising field. 

Mr. WeitsMan has been associated with L. F. Rothschild & Co. for more 
than 15 years in an investment advisory capacity, and before that was 
with the Guaranty Company of New York. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
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COMMERCIAL EPITOME 
Friday Night March 7, 1941. 

Coffee—On the Ist inst. futures closed 24 to 27 points 
net higher for the Santos contract. Continuing to antici- 
pate the prospect that Brazil will soon folow Colombia’s 
example and establish minimum prices on coffee for export, 
the Santos contract on the local Exchange today jumped 
24 to 27 points to new seasonal highs. Since the United 
States import quota control plan went into effect on Nov. 
28, prices on futures are now about 2c. per pound higher. 
Similarly in the actual coffee market Brazil prices ve 
advanced about 2c. per pound since quota control became 
effective, but they are still lagging in the rise as compared 
with gains registered for Colombian coffee here. On the 
3d inst. futures closed 7 to 8 points net lower for the Santos 
contract, with sales totaling 109 lots. The Rio contract 
closed unchanged to 1 point off, with sales totaling only 9 
lots. Santos coffee futures were 2 to 5 points higher during 
the early trading. This was in sharp contrast to Saturday’s 
market, when gains of 24 to 27 points were made on over 
50,000 bags. New seasonal highs were again recorded. 
The Rio contract was up 11 points with Sept. at 6.20c. 
Brazilian cost and freight offers were 15 to 10 points higher 
and searce, while mild prices were firm, with Manizales 
quoted generally at 125c. for Mar. shipment. On good 
authority it was said that one of the country’s largest dis- 
tributors of roasted coffee would raise prices vd live. a 
pound, retail, this week. Last week this distributor was 
advertising coffee at “the lowest price in history.’’ The 
British Ministry of Foods is said to have fixed a maximum 
retail price for coffee at 2s. 8d. per pound, or about 54e. 
On the 4th inst. futures closed 5 to 3 points net lower for the 
Santos contract, with sales totaling 105 lots. At the end of 
the third hour Santos coffee stood 2 points lower to 1 point 
higher against opening losses of 4 to 7 points. There was 
very little news or activity in actuals and most interests 
preferred to do nothing while awaiting further developments. 
A 1e. increase in retail prices which the A. & P. are said 
to be making from the “all time low” prices of last week, 
still does not fully reflect the increased values of green 
coffee over the last few months, but by many traders is 
viewed as favorable to the market. Local closing: May, 
8.20; July, 8.40; Sept., 8.55; Dee., 8.70; Mar., 8.91. On 
the 5th inst. futures closed 7 to 10 points net lower for the 
Santos contract, with sales totaling 70 lots. The market 
ignored reports that activity in actuals was good, with 
roasters accumulating both milds and Brazils. Colombian 
Manizales were held just over 13c. a pound for Apr. ship- 
ment, or fully %e. over existing minimums, suggesting 
new and higher minimums. In Brazil the official spot price 
on Rio 7s was off 200 reis to 15.800 per 10 kilos in the first 
change since Feb. 15. Through the offices of the National 
Coffee Association it may be possible for those in the trade 
who bought Venezuelan coffee for “forward shipment’ 
but, because the quota is closed, cannot get such stocks, to 
obtain relief from offiial Venezuelan sources. 

On the 6th inst. futures closed 8 to 13 points net higher, 
with sales totaling 99 lots in the Santos contract. Santos 
coffee was 5 to 9 points higher during early afternoon after 
having been off 2 points in early trading. A decline of 400 
to 500 reis in the spot price of Santos coffee in Brazil failed 
to bring out selling. A firm actual market apparently in- 
fluenced the values of futures. It was said that Manizales 
could not be bought for under 13c. a pound, while Brazilian 
eost and freight offers were unchanged, and bids of 5 to 16 
points under existing offers failed to result in business. 
There is still apprehension regarding the freight situation. 
Today futures closed 8 to 12 points net higher for the Santos 
contract, with sales totaling 145 lots. One sale in Rio May 
of 4 contracts, which showed net gain of 4 points at 5.86. 
Santos coffee rose to new seasonal highs in active trading. 
Gains of 12 to 19 points were being held inearly afternoon. 
Twenty Santos and two ‘‘A” notices were issued and im- 
mediately stopped. In Brazil the spot. price on Rio 7s was 
up 200 reis per 10 kilos. Cost and freight offers from Brazil 
held generally unchanged. Sufficient freight space for 
coffee needed from Brazil was said to be a matter of concern 
among importers here. 

Rio coffee prices closed as follows: 


pec LRTI I, LA. 5.68 aay, ttc. cn senenennaebon 6.01 

Be wccnsesggsncscgsccccges i on ac eeem mea 6.09 
Santos coffee prices closed as follows: 

SN BPERntucdbstucissdauese ii. dvcbbéebadnoodoad 8.68 

nid daniestints dkasutiabos a ofl NS ER Pg 8.87 

ET dtieibinpmehatintiwnniesed 8.50 


Cocoa—On the Ist inst. futures closed 5 to 8 points net 
higher. The cocoa market advanced to new high levels, not 
only for the year but for 1940, in today’s session when the 
market clo 5 to 8 points net higher. Spot Accra quoted 
at 6.35¢. is the highest spot price since 1939. Last week 
cocoa futures rose 25 to 30 points on continued heavy 
manufacturer and dealer support. There also was consider- 


able commission house buying and profit taking reported 
during the week. Today 157 lots were traded, including 
4 lots of switches. Warehouse stocks decreased to 1,385,621 
bags. Cocoa received in store last week amounted to 29,489 
bags, whereas withdrawals totaled 11,469 bags. Local 
closing: Mar., 6.11; May, 6.18; July, 6.27; Sept., 6.34. On 
the 3d inst. futures closed 2 to 3 points net higher, with sales 
totaling 328 lots. Wall Street appeared to be the principal 
buyer of cocoa today, although some further manufacturer 
buying also was reported. Prices this afternoon stood 7 to 
9 points net higher on a turnover of 300 lots up to midday. 
The market was in new high ground for the season. News 
that the British Government had raised the prices of cocoa 
in Great Britain was the cue to the bulls, although in the 
trade the situation here and in England is regarded as quite 
distinet. Warehouse stocks decreased 4,000 bags, the total 
now standing at 1,381,697 bags against 1,101,568 bags a 
year ago. Local closing: Mar., 6.14; May, 6.21; July, 6.29; 
Sept., 6.36; Dec., 6.46. On the 4th inst. futures closed 3 to 
5 points net higher, with sales totaling 328 lots. Prices were 
firm in the cocoa market during most of the session today. 
Twenty-four notices were issued but they were stopped by 
manufacturers. Altogether 51 notices have been issued so 
far against Mar. The open position in Mar. is 243 lots, out 
of a total of 6,980 lots reported by clearing members of the 
Cocoa Exchange. Mar. 24 is last notice day. The advance 
in cocoa started early in Oct. Sinee Oct. 4 prices have 
advanced 2c. a pound. Warehouse stocks decreased 10,300 
bags. They now total 1,371,387 bags compared with 
1,101,968 bags a year ago. Local closing: Mar., 6.19; May, 
6.26; July, 6.32; Sept., 6.41; Oct., 6.44. On the 5th inst. 
futures closed 23 to 21 points net higher. Transactions 
totaled 691 lots. The bull market continued in full swing 
with manufacturers and Wall Street competing for contracts. 
Trading was active with a turnover of 475 lots to mid-after- 
noon. Manufacturers were said to be buying actuals and 
covering hedges. Thirty-five Mar. notices were issued but 
were stopped quickly. During early afternoon the market 
was 12 to 14 points net higher and in new high ground with 
Mar. selling for 6.30, up 11 points. Primary countries con- 
tinued to sell reluctantly. Warehouse stocks decreased 800 
bags. They now total 1,370,521 bags compared with 1,093,- 
783 bags a vear ago. Local closing: Mar., 6.42; May, 6.49; 
July, 6.55; Sept., 6.63; Dee., 6.72; Jan., 6.76. 

On the 6th inst. futures closed 25 to 28 points net higher, 
with sales totaling 1,314 lots. The cocoa market boiled over 
today. Prices were bid up 28 to 29 points to higkest levels 
in four years. Turnover by early afternoon exceeded 1,000 
lots under a general trade which embraced Wall Street trade 
interest and manufacturer buying. Enormous profit taking 
was readily absorbed and 31 March notices were stopped. 
News that Accra interests had refused bids of 6.60¢c. a pound 
for actual cocoa, raised visions of a shortage of cocoa. The 
market crossed the 7c. level for the first time since September, 
1937, when March, 1942 positions sold at or above that price. 
December sold at 7c. flat. Warehouse stocks decreased 
2,500 bags. They total 1,368,074 bags against 1,089,641 

a year ago. Local closing: Mar., 6.70; May, 6.75; 
July, 6.80; Sept., 6.91; Dee., 6.98; Jan., 7.01. Today 
futures closed 3 points up to 1 point net lower. Sales totaled 
957 lots. Sharp fluctuations featured the cocoa market. 
Early the market was bid up 6 to 8 points to new highs, but 
those prices tempted a wave of profit taking into the market, 
with the result that a break of 25 to 30 points from the 
maximum levels ensued. On the dip fresh demand ap- 
peared, which rallied the market price during early after- 
noon showing net advances of 2 to 3 points. Trading con- 
tinued active, the sales to that time totaling 760 lots. The 
market continues to reflect the uncertain shipping situation 
and secrecy of cocoa shipments explained by desire to escape 
U-boat attack. Warehouse stocks continued to decline. 
Local closing: Mar., 6.72; May, 6.77; July, 6.83; Sept., 6.90; 
Dec., 6.99; Jan., 7.02; Mar., 7.08. 


—— 8 nn inst. a F nen meray to 1 
point lower. arking time pendi evelopments, the sugar 
market today displayed little activity following heavy trading 
on Thursday and Friday. Raws sold at 3.15c., unchanged. 
Both futures contracts ended unchanged to 1 point lower. 
In refined brokers reported that refiners had about shut 
down on accepting 4.45c. business for delivery by Mar. 7 as 
some of their number advanced prices to 4.60c. and 4.65c. 
and were accepting business at nothing less than 4.55¢e. In 
the raw market the only reported sale today was a parcel 
of 5,000 bags of Puerto Ricos, due Mar. 3, at 3.15c. to 
National, unchanged from the level of the previous day. On 
the 3d inst. futures closed 1 to 2 points net lower, with sales 
totaling 75 lots, in the domestic contract. The world sugar 
contract closed unchanged to 2 points net lower, with sales 
totaling 138 lots. After having advanced 20 -points in the 
last two weeks, the domestic sugar market suffered a moder- 
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ate setback in a relatively small volume of trading. Except- 
ing for a few small lots of nearby sugar available at 3.17¢. a 
und, nothing was offered in the raw market under 3.20c. 
eanwhile Joshua Bernhardt, chief of the sugar division of 
the Agricultural Adjustment Administration, told a house 
sub-committee that reserve supplies of sugar were sufficiently 
to prevent any sky-rocketing of prices. In Cuba 152 
sugar mills were repo grinding compared with 155 a year 
ago. World sugar was ra poe lower, with much of the 
early trading centering in May contracts. On the 4th inst. 
futures closed unchanged to 1 point off for the domestic 
contract, with sales totaling 202 lots. The world sugar 
contract closed 44 to 1% points off, with sales totaling 32 
lots. In the raw market 7,800 tons, another lot of the same 
size and a lot of 6,200 tons, all due middle of April, were 
offered at 3.20c., while at the same price were 7,300 tons 
of Puerto Ricos loading Mar. 25, two cargoes April shi 
ment, and a cargo of Cubas loading Mar. 20. It might 
possible to buy nearby sugars at 3.18¢c. Refiners overnight 
announced a general price advance to $4.65, effective imme- 
diately for immediate shipment business only. This was 20c. 
above the sary: at which most had been selling. Washington 
reported that the House committee had pmgense hearings 
on a bill to reallocate any Philippine deficit to domestic areas. 
On the 5th inst. futures cl unchanged to 1 point off for 
the domestic contract, with sales totaling 111 lots. The 
world sugar contract closed unchanged to \% point off, with 
sales totaling 57 lots. In the raw market Revere of Boston 
— 3.16¢., a new high price for 1,500 tons of Philippines 
ue the middle of April. Offers included 6,000 bags of 
Puerto Ricos, clearing Mar. 13 and 10,000 bags clearing 
Mar. 26 at 3.18¢. while about a half dozen cargoes of Cubas, 
Philippines and Puerto Ricos were offered at 3.20c. Refiners 
are said to be receiving orders at their new price, $4.65 even 
before full confirmations and details have been given on the 
recent $4.45 orders. This is a surprise. Trading in the 
world sugar contract was slow. 
On the 6th inst futures closed 6 to 2 points net higher, 
with sales totaling 402 lots. Domestic sugar was 3 to 4 
ints higher under Cuban buying during the early trading. 
fost positions were selling or within a point of seasonal 
highs. The raw market was firm and Cuban freights were 
in higher. Most Cuban su moves here on other than 
nited States boats which are es the jurisdiction of the 
United States Maritime Commission. April space from the 
north side of Cuba was quoted at 42c. per hundred pounds 
and south side at 44c. That is double the rate of a few 
months ago. Two lots of Philippines, 14,000 tons, due mid- 
April; two cargoes of April and one of May Puerto Ricos, 
and one cargo of April Cubas were offered at 3.20c. Refiners, 
while limiting buying to immediate shipment, were reporting 
a continued good response. World sugar futures were 
unchanged compared with previous finals. Today futures 
closed 3 to 2 points net higher for the domestic contract 
with sales totaling 614 lots. The world sugar contract clos 
unchanged to % point higher, with sales totaling 68 lots. 
Domestic sugar rose 3 points to new seasonal highs in active 
trading, reflecting further activity in raws, also at new highs 
since Oct., 1939. Reported raw sales included 5,500 tons 
of Philippines now loading, to an operator at 3.21c., followed 
by 2,000 tons, now loading, to Sucrest at 3.23c., this last 
price being 3 points above the best paid yesterday. Offers 
are limited because of the difficulty of peepee 3 sage ~ space. 
Puerto Ricans on offer include two parcels of Mar. clearance 
at 3.20c.; a cargo late Mar. and a cargo May at 3.25c., 
while Cubas second half Mar. and first half April, a cargo 
in each position, are offered at 3.25e. Prices closed were: 


Dis cctunckeantacusabasbusd er TD. 6s oan ip ciababsieaasinme, 2.36 
dé cde bhdddakedenaeinanadl Di Vccitdosdhkéudhddaénea 2.34 
CE hktnccanvivdsandbédiaiahia 3 





Sugar Deliveries for 1940 Totaled 6,890,792 Tons, 
Compared with 6,867,533 Tons in 1939, According 
to AAA Sugar Division 

The Sugar Division of the Agricultural Adjustment 

Administration on Feb. 20 issued its statistical statement 

covering the calendar year 1940, consolidating reports 

obtained from cane sugar refiners, beet sugar processors, 

importers and others. Total deliveries of sugar during 1940 

amounted to 6,890,792 short tons, raw value, compared 

with 6,867 ,533 tons in 1939; 6,643,253 tons in 1938; 6,671,402 

tons in 1937; and 6,706,113 tons in 1936. The announce- 

ment goes on to explain: 
Total deliveries of sugar by the four types of distributors during 1940 
as compared with the previous four years were as follows: 
(Short Tons, Raw Value) 
































~ 1940 1939 1938 1937 1936 
Cane sugar refiners’ deliveries of 
refined sugar......-....--- 4,718,846|4 468,679/ 4,594,891 }4,714,835/4,519,145 
Eas GPO. 2 cccccscesseso 178,264; 132,061 65,474 74,199| 65,267 
Deliveries for continental con- 
sumption.......-. = —— 4,540,582/4,336,618)4,529,417/4,640,636/4,453,878 
Cane ar refiners’ veries 0 
sow oupet petuaecatuniadann 7,779 6,176 10,480} 13,946 11,032 
ar refiners’ deliveries for 
ae consumption. .... 4,548,361|4,342,794/4,539,897/4,654,582/4,464,910 
Beet sugar processors. ......--- 1,551 ,394/1,810,471/1,448,865)1,245,498/1,364,765 
-consum) n 
areca SR an -| 694,165) 572,807) 562,652) 615,432) 719,138 
Continen cane mills (direct- 
pon BA sal oesbee 96,872) 141,461 91,839) 155,890) 157,300 
TE. cnt dtdbabenkaeseses 6,890,792'6 ,867,533'6 ,643,253'6,671 ,402'6,706,113 
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In the above table, the deliveries of refined sugar have been converted to 
short tons, raw value, by applying the factor 1.07, except in the case of 
cane sugar refiners. Deliveries of refined sugar by refiners are converted 
to raw value by using the factor 1.061725 for 1940, 1.060259 for 1939, 
1.059 for 1938, 1.0571 for 1937, and 1.0575347 for 1936. ‘These factors 
represent the relationship between meltings of raw sugar and production of 
refined sugar during the two-year periods 1938-39, 1937-38, 1936-37, 
1935-36 and during the year 1935, respectively. 

Deliveries of sugar for local consumption in the Territory of Hawaii 
during the calendar year 1940 amounted to 32,965 short tons, raw value, 
as compared with 30,842 tons in 1939, 27,476 tons in 1938 and 30,669 tons 
in 1937. In Puerto Rico, 1940 deliveries totaled 68,706 short tons, raw 
value, as compared with 69,037 tons in 1939 and 69,086 tons in 1938 and 
72,396 tons in 1937. 

Stocks of sugar in the hands of refiners, beet sugar factories and importers 
of direct-consumption sugar on Dec. 31, 1940 are shown in the following 
table along with the corresponding figures for the previous four years: 

(Short Tons, Raw Value) 






































1940 1939 1938 1937 1936 
Refiners’ stocks of raws _- ..-.-- 355,076| 478,705) 288,970) 207,381] 199,685 
Less: Over-quota raws .....- 104,815) 31,951) 109,553) 42,552) 58,273 
Refiners’ stocks of quota raws...| 250,261| 446,754) 179,417) 164,829] 141,412 
Refiners’ stocks of refined_..... 272,478| 355,600) 358,229) 376,425) 263,411 
Less: over-quota refined. ..... 0 0| 47,080) 34,649) 13,659 
Refiners’ stocks of quota refined.| 272,478) 355,600) 311,149) 341,776) 249,752 
Beet factories’ stocks of refined_ .|1,601,756)1,351,279/1 ,383,048/1,084,214) 965,838 
Importers’ stocks of direct- 
consumption sugar. ....... 38,930} 113,766; 82,077) 63,465) 61,545 
Less: over-quota sugar. ..... 1,902 3,513 §,242) 20,228 4,554 
Importers’ stocks of quotasugar.| 37,028| 110,253) 76,835) 43,237) 56,991 
‘eee eee ©... .cnctaneenctnd 2,268,240/2,299,350/2,112,324)1,731,485/1,490,479 
Less: total over-quota stocks - ...|1,708,473) 1 ,386,743/1,544,923/1,181,643/1 ,042,324 
Total quota stocks. ........-. 559,767' 912,607' 567,401' 549,842' 448,155 





* Excluding quota raws for processing held by importers other than refiners, 
which amounted to 46,614 short tons, raw value, in 1940 and 153,456 short tons, 
raw value, in 1939; and the stocks of over-quota sugar held by mainland cane fac- 
tories shown in Tabe 4. 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS; 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 


DECEMBER, 1940 
(Short Tons, Raw Value) 
































Stocks on Deltvertes Lost |Stocks on 

Source of Supply Jan.1, | Recetpts | Meltings| for Direct |by Fire,| Dec. 31, 

1940 Consumption| <&c. 1940 

| 250,845) 1,586,917 /|1,747,290 2,994 190 87,288 
C.F 46,212} 980,641) 986,677 1,601 6 38,569 
Puerto Rico. .....- 37,187| 690,140) 638,092 346 0 88,889 
Philippines. ......- 17,902} 931,636) 869,748 118 2 79,670 
Continental __...-. 117,162} 272,416) 338,628 2,720 7 48,223 
Virgin Islands... . 0 0 0 0 0 
Other countries. - . - 9,397) 52,459) 49,419 0 0 12,437 
Misc.(sweepings,&c) 0 214 214 0 0 0 
TEE, anwnnseaiia 478,705) 4,514,423/4,630,068 7,779 205 | 355,076 
Nonquotaraw sugars}; 31,951) --...--| ------ — --- | b104,815 
Balance-_-........ 446,754 250,261 





e me in the Sugar Division, from reports submitted by refiners on Form 
15-A. 
a From Cuba. b Includes 31,115 tons from Cuba, 60,901 tons from Puerto Rico, 

9,935 tons from the Philippines, and 2,864 tons from “Other countries.” 

TABLE 2—STOCKS, PRODUCTION AND DELIVERIES OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-DECEMBER, 1940 

(Short Tons, Raw Value) 











Domestic Beet 
Refinertes a Factortes 
Initial stocks of refined, Jan. 1, 1940..-.-.-- 355,600 1,351,279 
ProGactloG. ccoocccccocceccocesecosscoceseo 4,635,724 1,801,871 
DelivertS. .cccccccccccsccescoceccesesesce b4,718,846 41,551,394 
Final stocks of refined, Dec. 31, 1940..--.-- 272,478 1,601,756 





Compiled by the Sugar Division from reports submitted on Forms SS-16-A and 
SS-11-C by the sugar refineries and beet sugar factories. 

a The refineries’ figures are converted to raw value by using the factor 1.0611725, 
which is the ratio of meltings of raw sugar to refined sugar produced during the 
years 1938 and 1939. 

b Deliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 178,264 short tons, 
raw value, during the calendar year 1940. 

c Revised. 

d Larger than actual deliveries by a small amount representing losses in re- 
processing, &c. 

TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF _ DIRECT- 
CONSUMPTION SUGAR, FROM SPECIFIED AREAS, JANUARY- 


DECEMBER, 1940 
(Short Tons, Raw Value) 























Stocks on ste Deltoertes ~_ - 

Su Jan. 1, Recet or a 
er 1940 Usage 1940" 
CRM. .. nb ccrndavastinastonn a90,689 371,202 436,437 b25,454 
Hawall...cccccccccccesccecce 247 9,630 9,877 0 
PUGS RIGS. 2.00 ccsccocessune 11,313 174,869 185,941 241 
Philippines. .....-.---------- 11,517 59,736 58,321 12,932 
oe ert 9 130 130 4 

H ROSG-cccccecs 

ther ane alee eeeuusens 0 3,762 3,459 303 
Teh... saacountencseenseed 113,766 619,329 694,165 38,930 





jied in the Sugar Division from reports and information submitted by 
me and distributors of direct-consumption sugar on Forms 8S-15-B and 
8 


8-3. 
a Includes 3,513 tons in customs’ custody. b Includes 1,902 tons in customs’ 
custocy. 




















_MAINLAND CANE MILLS’ STOCKS, PRODUCTION AND 
TABLE 4—MELIVERIES, JANUARY-DECEMBER, 1940 
(Short Tons, Raw Value) 
Deltoertes 
. 194 For Dtr For Further | Dec. 31, 1940 
Productton or ect or . 31, 
Jan. 1, 1940 . e 
160,436 | 302,127 96,872 | 303,865 61,826 
* Revised. 
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TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO JANUARY- 


DECEMBER, 1940 
(Short Tons, Raw Value) 


Lard—On the Ist inst. futures closed unchanged to 7 
points lower. The lard market mo the short session today 
ruled barely steady. Prices backed and filled within the 
past few days following more or less the actions of sur- 
rounding markets. Packing house interests were credited 
with a little hedging in the distant months within the past 
few days, but this pressure was offset in part by light in- 
vestment buying for speculative account. ery little actual 
hog business was reported. Hog prices ranged from $7.50 
to $7.75. Western hog marketings today totaled 13,000 
head compared with 19,200 head for the same day last year. 
On the 3d inst. futures closed 2 to 5 points net lower. The 
market at Chicago backed and filled within narrow limits 
throughout the session, due to the dulness in other markets. 
Hog prices at Chicago were 5 to 15c. higher than Friday’s 
finals. Western marketings totaled 68,900 head compared 
with 73,000 head for the same day last year. The bulk of 
the hog sales disclosed, ranged from $7.45 to $8. On the 
4th inst. futures closed 2 to 5 points net higher. Trading 
was light, with fluctuations narrow. H receipts at 
11 of the principal packing centers in the West, including 
Chicago. last week totaled 350,169 head, compared with 
394,588 head for the previous week and 407,214 head for 
the same week last year. Hog sales at Chicago today 
ranged from $7.45 to $8. Western hog receipts today 
totaled 70,600 head compared with 87,500 head the same day 
last year. On the 5th inst. futures closed 5 to 7 points net 
higher. The opening range was 2 to 5 points higher despite 
weakness in hogs and lower grain markets. Receipta of 
hogs at Chicago and other packing centers in the West were 
much larger than anticipated and totaled 73,400 head, 

inst 74,200 head same day last year. Hog prices at 
Chicago ranged from $7.25 to $7.85. Hog prices were off 
10 to 15e. from Tuesday’s finals. 

On the 6th inst. futures closed 10 to 12 points net higher. 
Speculative participation in lard futures at Chicago increased 
slightly within the past few days. The foreign demand for 
American lard remains slow and no confirmation of any large 
purchases have been disclosed recently. Meanwhile supplies 
of lard in this country are very large and packers here are 
awaiting anxiously for the United Kingdom to come into 
the market for large quantities of lard. Prices on h at 
Chicago closed mostly 10c. higher, with sales ranging from 
$7.35 to $7.85. Western hog marketings totaled 61,200 head 
compared with 69,000 head for the same day last year. 
Today futures closed 12 to 10 points net higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CoRCAGO 
Sat. Mon. Tues. Wed. Thurs. o 


PO 6.12 6.10 6.15 6.20 6.32 42 
his debate dem neaietds 6.32 6.27 6.32 6.37 6.50 6.62 
ih tain hin eee emeel 6.47 6.42 6.47 6.55 6.65 6.77 
September. -.......... 6.60 6.57 6.62 6.70 6.82 6.92 
Gene abst sksecedde déée aide Sees btba éiale gsi 


Pork—(Export), mess, $26.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $19.25 (200 pound barrel). 
Beef: (export), steady. Family (export), $21.25 per barrel 
(200 pound barrel). Cut Meats: Pickled Hams: Picnic, 
loose, c.a.f.—4 to 6 lbs., 13¢.; 6 to 8 Ibs., 123%e.; 8 to 10 Ibs., 
12\%ec. Skinned, loose, c.a.f.—14 to 16 lIbs., 1934¢.; 18 to 
20 Ibs., 19%4¢. Bellies: Clear, f.o.b. New York—6 to 8 lbs., 
17c.; 8 to 10 Ibs., 17 4e.; 12 to 14 lbs., 1534e. Bellies: Clear, 
Dry Salted, Boxed, N. Y.—16 to 18 lbs., not quoted. 18 to 
20 Ibs., 12%e.; 20 to 25 Ibs., 12%e.; 25 to Ibs., 124%e. 
Butter: Firsts to Higher than Extra and Premium Marks: 
2634 to 3lc. Cheese: State, Held ’39, 25 to 25%4c.; Held 
"40, 211% to 22'%4e. Eggs: Mixed Colors: Checks to Special 
Packs: 1634 to 19%e. 


Oils—Linseed oil prices were advanced 2 points per pound 
to a basis of 9c. in tank cars. Quotations: Chinawood: Tanks, 
spot—27c. bid; drums—28c. bid. Coconut: Crude: Tanks, 
nearby—.03%4 bid, nominal; Pacific Coast—.03\% bid, not 

uoted. Corn: Crude: West, tanks, nearby: .06% bid. 
live: Denatured: Drums, spot—$2.25 bid. Soy Bean: 
Crude: Tanks, Decatur basis—.0514 bid, nominal; New 
York, 1.¢.l. raw—.072 bid. Edible: Coconut: 76 degrees— 
09% to .0914. Lard: Prime: Ex. Winter—8% offer. Cod: 
gh nat reine Turpentine: 45% to 48%. _ Rosins: 


Cottonseed Oil sales yesterday, including switches, 344 
contracts. Crude, 8. E., val. 534. Prices closed as follows: 





Pl Pvtmcbiin csmaic I GI i 6.94@ --... 
inca eho ezeccucaes 8-27 n ——.-- ntenacedbiein 9-3 n 
sGeemuwihtGdasns ee S- nanan 7.01@ 7.02 


Rubber—On the Ist inst. futures closed 1 to 8 points net 
lower. There were only 140 tons sold in the old contract 
and 30 tons in the new standard contract. The actual 
market was also quiet, but remained steady. Spot standard 
No. 1-X ribbed smoked sheets, in cases, was unchanged at 
21\%e. per pound. A London cable stated that the con- 
troller of rubber in Malaya has fixed the rate of release of 
rubber for the second quarter of 1941 at 974%. Local 


elosing: Mar., 20.75; Apr., 20.70; July, 20.20; Sept., 20.00; 
Dec., 19.83. On the 3d inst. futures closed 7 points lower 
to unchanged. As a result of the general lack of interest, 
crude rubber futures ruled slightly easier in rather quiet 
session today. Sales totaled 


tons in the old contract 
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and 50 tons in the new standard contract. The actual 
market was also quiet and steady. Importers are still 
reluctant to sell. Spot standard No. 1-X ribbed smoked 
sheets in cases remained unchanged at 21'c. per pound. 
Local] closing: Mar., 20.70; May, 20.65; July, 20.20; Sept., 
19.97. On the 4th inst. futures closed 65 points net higher 
for the No. 1 standard contract, with sales totaling 43 lots. 
The new standard contract closed 21 to 23 points net higher, 
with sales totaling 27 lots. Speculative covering caused 
advances of 16 to 13 points in the early trading. ‘Turnover 
to early afternoon was 36 lots. During the late session 
prices soared and showed substantial gains at the close. 
Twenty tons were rendered for delivery on the Mar. old 
contract. The London rubber market closed 1% to 3-16d. 
higher. Singapore was unchanged to 1-32d. higher. The 
controller of Malaya has fixed a rate of release of rubber for 
second quarter at 9714%. Registered operators may obtain 
additional export eredits which would be deductible from the 
second quarter’s allowance. Local closing: No. 1 Standard: 
Mar., 21.05; May, 21.00. New Standard: July, 20.41; 
Sept., 20.20. On the 5th inst. futures closed 6 to 7 points 
net higher for the No. 1 standard contract, with sales total- 
ing 35 lots. The new standard contract closed 14 points 
net higher to unchanged, with sales totaling 31 lots. Re- 
ports of a shipping shortage and strength in the spot market 
gave the rubber contract market fresh strength, prices 
rising 10 to 19 points on a comparatively small turnover 
of 19 lots to early afternoon. Mar. sold at 21.20c. Cer- 
terficated stocks of rubber decreased by 20 tons to a total 
of 780 tons. London closed 3-16 to 5-16d. higher. Singa- 
pore was 1-16 to 3-32d. higher. Local closing: No. 1 
Standard: Mar., 21.12; May, 21.06. New Standard Con- 
tract: July, 20.55; Sept., 20.25; Dee., 20.00. _ : 

On the 6th inst. futures closed 58 to 59 points net higher 
for the No. 1 standard contract, with sales totaling 82 lots. 
The new standard contract closed 59 to 35 points net higher, 
with sales totaling 143 lots. Aggressive buying by specu- 
lative interests caused rubber prices to advance vigorously 
during the later trading. The freight situation was the 
chief influence. Trade interests heard that American trans- 
ports would be dispatched to bring rubber to this country. 
Sales to early afternoon totaled 107 lots, of which 82 were 
on the new contracts. May new sold for 21.40c., up 34 
points. London closed 1-16d. to %d. higher. a 
closed unchanged to 3-32d. higher. Local closing: No. 1 
standard: Mar., 21.70; May, 21.65; new standard: May, 
21.65; July, 20.99; Sept., 20.65; Oct., 20.55; Dee., 20.35. 
Today futures closed 35 points net lower for the No. 1 
standard contract, with sales totaling 143 lots. The new 
standard contract closed 25 to 35 points net lower, with 
sales totaling 43 lots. After opening unchanged, rubber 
broke more than 30 points under heavy selling and profit 
taking. Turnover to early afternoon was 159 lots, including 
100 exchanged for physical rubber. Tender of 180 tons on 
Mar. No. 1 contract was posted. The selling of rubber 
reflected belief that ways would be found to ship more 
rubber to this country. London closed quiet, unchanged to 
1-16d. lower. Singapore was 1-16d. to 4d. higher. Local 
closing: No. 1 standard: Mar., 21.35; May, 21.30. New 
standard: July, 20.70; Sept., 20.30; Dec., 20.10. 

Hides—On the Ist inst. futures closed 23 to 8 points net 
higher. The 23-point gain was registered in the March de- 
livery. There were only 32 lots traded, equal to 1,280,000 
pounds. Heavy standard frigorifico steers also advanced to 
13 %e., with about 16,000 hides being sold to the United 
States. There were 110 transferable notices issued during 
the week against the March delivery. Local closing: 
March, 13.52; June, 13.35; Sept., 13.33; Dee., 13.35. On 
the 3d inst. futures closed 6 to 13 points net lower. Scattered 
commission house and trade selling moved the market to the 
low levels for the day in the afternoon. Dealer interests 
were good buyers most of the day against sales of resale 
hides in the actual market at steadier levels. Sales totaled 
169 lots. There were more transferable notices issued against 
the March position, bringing the total so far this month to 
161 notices. Importers report that effective April 1 freight 
rates from Brazil will be about 40% higher. Private cables 
disclose that this will represent an increase of 6-16c. per 

und in Brazil. Offerings of hides in South America were 
imited today. Packer hide sales in Chicago were nil, 
according to dealers. Local closing: March, 13.43; June, 
13.23; Sept., 12.23; Dec., 13.25. On the 4th inst. futures 
closed 6 to 7 points net higher. The opening range was 3 to 4 
points off, but the market rallied, and by early afternoon 
gains of 5 to 7 points were in evidence. Transactions totaled 
1,120,000 pounds. There were 40,000 pounds tendered for 
delivery against the March contract. Certificated stocks 
of hides increased by 612 hides to 321,242. Local closing: 
March, 13.49; June, 13.30; Sept., 13.36. On the 5th inst. 
futures closed 7 to 11 points net higher. Transactions 
totaled 60 lots. The opening of the market showed net 
gains of 10 points. During the early part of the session 
prices held steady, with transactions totaling 1,240,00U 
pownds up to that time. There were 40,000 pounds tendered 
or delivery against the March contract. The rise today 
was on speculative buying following advanese of %-cent in 
the South American spot markets. Local closing: March, 
13.57; June, 13.41; Sept., 13.37. 

On the 6th inst. futures closed 1 to 18 points net higher. 
Transactions totaled 105 lots. The opening range was 8 to 
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9 points net higher. The market ruled firm during most of 
the session. Transactions to early afternoon totaled 1,16u,000 


unds. Certificated stocks of hides in warehouses licensed 
y the excha decreased 1,554 hides to 319,688 hides. 
Local closing: Mar. 13.58; June 13.55; Sept. 13.55; Dee. 


13.55. Today futures closed 12 to 23 points net higher, with 
sales totaling 167 lots. Raw hides opened unchanged. 
Fellowing the opening prices advanced somewhat and by 
12.30 P.M. values were 8 to 9 points higher. At the highest 
range prices were in new high ground for the year. Trans- 
actions totaled 59 lots. There were 400,000 pounds tendered 
for delivery against the March contract. Certificated stocks 
of hides in warehouses licensed by the exchange decreased 
by 3,119 hides to 315,613 hides. closing: Mar. 13.70; 
June 13.78; Sept. 13.78. 


_ Ocean Freights—Inquiry for tonnage is reported active 
in all markets. Charters included: Time Charter: West 
Indies trade, $7 to $7.50 per ton. Canadian trade, $6.75 to 
$7.50 per ton. North of Hatteras—South African trade, $7 
per ton. North of Hatteras—East Coast South America, 
$7.25; West Coast, $7. United States North Atlantic—Far 
East, $7 to $7.25 per ton. Net Form: Three ports India to 
North of Hatteras, March, 62c. per cubic foot. Sugar: 
Philippines to United States Atlantic, $25 bid. Queensland 
to Halifax—St. John, $21 per ton. Ore: South Africa to 
Hatteras, $15 f.i.o. per ton; Brazil to Sydney, N. S., $12.50 
— ton Takoradi to Baltimore, $16 per ton. Philippines to 

altimore, offers scarce. Linseed: Plate to North of Hat- 
teras,.18 per ton. 


Coal—<According to figures furnished by the Association 

American Railroads the shipments of anthracite into 
eastern New York and New England for the week ended 
Feb. 15 have amounted to 2, cars, as compared with 
1,203 cars during the same week in 1940, showing an increase 
of 926 cars, or approximately 46,300 tons. Shipments of 
anthracite for the current calendar year up to an including 
the week ended Feb. 15, have amounted to 15,302 cars, as 
compared with 14,679 cars ey the same period in 1940, 
showing an increase of close to 31,150 tons. Shipments of 
bituminous coal into this territory during the week ended 
Feb. 15 have amounted to 2,795 cars as compared with 2,465 
ears during the corresponding week in 1940. Calendar year 
shipments of bituminous coal have amounted to 17,491 cars, 
as compared with 17,329 cars during the same period in 
1940, indicating an increase estima at 8,100 tons. 


Wool Tops—On the Ist inst. futures closed 5 points off to 
1 point up. Trading in this market today was unusually 
light, with only seven contracts, or 35,000 pounds, estimated 
to have been sold in the short session. Oct. sold in a 2-point 
range, while other months were active only at a single price. 
Spot certificated tops were quoted at 130.0c. a pound, 
nominal. The previous day’s sales had been 440,000 pounds 
according to the C. E. A. report. There was a good deman 
for both spot tops and spot wools in the Boston market, but 
supplies of spot tops were limited and the supply for spot 
wools was confined mainly to wools of foreign origin. Local 
closing for wool tops: Mar., 128.5; May, 124.5; July, 120.5; 
Oct., 117.5. On the 3d inst. futures closed 5 points advance 
to 1 point decline. Sales were estimated at 25 lots or 125,000 
— compared with 35,000 in the short session Saturday. 

here were no trades on the opening, and activity thereafter 
was at a slow pace, with rather little interest evidenced on 
either side. The spot position, or Mar., changed hands 
during the day at 128.5c., unchanged, but was 129.0c. bid 
at the closing. Apparel wool consumption of about 76,600,000 
grease pounds equivalent for Jan., was considered disap- 
pointingly small after the 80,560,000 pound consumption in 

ec. Jan., 1940, showed 55,218,000 pounds. Spot certi- 
ficated tops were quoted unchanged at 130.0c. nominal. 
Local closing: Mar., 129.0; May, 124.8; July, 121.0; Oct., 
117.5; Dee., 116.0. On the 4th inst. futures closed 2 to 5 
points net lower. The market was confined to a very narrow 
. There were no trades on the opening, and dealings 
were slow through the day with only about 18 contracts, or 
90,000 pounds, estimated to have been sold, which compared 
with 240,000 officially reported for Monday. There were no 
notices issued. Certificated spot tops were quoted at 129.0c. 
bid and 131.0c. asked, comparing with a nominal price of 
130.0c. the previous day. Local closing: Mar., 128.5; May, 
124.3; July, 120.5; Oct., 117.3; Dee., 115.8. On the 5th 
inst. futures closed unc to 15 points net lower. The 
market was decidedly reactionary today and declined at one 
time 15 to 22 points. Later in the session some covering 
and trade support appeared and the list improved. Sales 
were light with the total for the day estimated at 28 lots or 
140, pounds. The previous day’s sales were ye | 
110,000 peunds. No Mar. delivery notices were issued. 
Spot certificated tops closed at 128.5c. bid and 130c. asked. 
Local closing: Mar., 128.5; May, 123.0; July, 119.0; Oct., 
116.0; Dec., 114.5. : 

Oa the 6th inst. futures closed 5 points off to 3 points up. 
Interest in the market broadened a little. Following the 
early decline, prices developed a little more tone with 
interest shown in reports that the placing of Army contracts 
is expected to boost unfilled orders for wool goods to new high 
levels since the last war. Sales for the day were estimated at 
60 contracts or 300,000 pounds, comparing with 155,000 
officially reported for the previous day. Spot certificated 
tops were quoted at 129.0c. nominal. ton reported that 
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ane of raw wools there showed little change. Demand was 
ess active today than earlier in the week. Contracting for 
wool in the West was reported quiet. Localclosing: Mar. 
128.0; May 123.3; July 119.3; Oct. 116.1; Dee. 114.1. 
Today futures closed unchanged to 6 points off. The market 
moved narrowly in continued quiet trading today. Total 
sales on the New York exchange to midday were estimated 
in the trade at about 150,000 pounds. Although dealings 
were relatively limited, interest was shown in all of the 
usually active positions. At the high prices of the morning 
active contracts showed a decline of 3 points to an advance 
of 5 points from the closing levels of the previous day, while 
at the lows they were 4 points below to 5 points above 
yesterday’s last quotations. Local closing: Mar. 128; May 
122.7; July 118.8; Oct. 115.8; Dee. 114.3. 


Silk—On the 3d inst. futures closed le. to 2'4e. net higher. 
Sales totaled 430 bales. The market’s firmness was due to 
primary markets and to higher prices in the spot market. 
Trade and commission house interests were supporting the 
futures market with gains of 4c. at one time during the 
morning session. Japanese selling at the close of the market 
weakened prices to the low levels for the day. There were 
10 more transferable notices issued against the March de- 
livery today bringing the total so far to date to 71 notices. 
‘The primary markets were higher and active. Futures at 
Yokohama ranged 10 to 1 yen up, while Grade D gained 15 
yen to 1,475 yen. Spot sales in both markets amounted to 
370 bales, while futures transactions in Yokohama equaled 
7,725 bales. Local closing: March, 2.66144; May, 2.68%; 
July, 2.6914; Sept., 2.70. On the 4th inst. futures closed 
2 to 3c. net lower. Declines in primary markets were 
followed by an easy tone here, the contract market standing 
about 2c. lower during early afternoon. Trading was dull, 
only 120 bales changing hands to early afternoon. The price 
of crack double extra silk in the spot market was 2c. lower at 
$2.74'44a pound. Yokohama Bourse prices dropped 11 to 18 
yen. Grade D silk in the spot market was 10 yen lower at 
1,465 yen a bale. Local closing: April, 2.65; May, 2.65%; 
June, 2.66; July, 2.6614; Sept., 2.6714; Oct., 2.67. On the 
5th inst. futures closed le. to 14%e. net higher. Transactions 
totaled 9 lots. Circulation of 24 March notices failed to 
upset the raw silk market. They were stopped and the 
market during early afternoon was holding gains of about a 
cent a pound. Transactions to that time totaled 26 lots. 
The price of crack double extra silk in the spot market 
remained unchanged at $2.744%a pound. On the Yokohama 
Bourse ee closed 2 to 8 points higher. In the spot market 
Grade silk declined 5 yen to 1,460 yen a bale. Local 
closing: No. 1 Contracts: March, 2.66; May, 2.67; July, 
2.68; Sept., 2.69. 

On the 6th inst. futures closed Mc. off to 4c. up. Sales 
totaled 41 lots. Declining in sympathy with the Japanese 
markets, silk opened 2c. lower. ter, the tone of the market 
showed improvement in moderately active trading which 
totaled 35 lots to early afternoon. Sixty bales were delivered 
on the March contract. In the uptown spot market crack 
double extra silk was 2c. lower at $2.72 a pound. The 
Yokohama Bourse closed 15 to 23 yen lower. Grade D silk in 
the outside market was 10 yen lower at 1,450 yen a bale. 
Local closing: No. 1 Contracts: Mar., 2.6544; May, 2.67; 
July, 2.68%; Aug., 2.68%. Today futures closed 3% to 
4c. net higher. Sales totaled 116 lots. The silk market 
was irregular. The opening was 2c. lower in sympathy with 
declines in Japanese markets and lack of demand for spot silk 
in the uptown market. During the forenoon the market re- 
covered, prices standing unchanged to lc. higher during 
early afternoon. Sales to that time totaled 43 lots, including 
20 exchanged for physicals. In the uptown market demand 
was light in spite of a cut of 2c. a pound in the price of 
crack double extra silk to $2.70. Ten bales were tendered 
on the March contract. The Yokohama Bourse closed 1 to 
15 yen lower. Grade D silk in the spot market was 15 yen 
lower at 1,435 yen a bale. Local closing: No. 1 Contract: 
April, 2.70; May, 2.71; July, 2.73; Aug., 2.73; Oct., 2.72. 





COTTON 


Friday Night, March 7, 1941 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
55,790 bales, against 41,552 bales last week and 48,964 
bales the previous week, making the total receipts since 
Aug. 1, 1940, 2,671,311 bales, against 6,234,913 bales for 
the same period of 1939-40, showing a decrease since Aug. 1, 
1940, of 3,563,602 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total 

Sis ctese 1,014; 3,931) 2,255) 1,665) 5,596) 1,273) 15,734 
ye er 1,323 763| 1,344 283 268) 12,360) 16,341 
Corpus Cbristi- - ede 771 mas cone aati anni 771 
New Orleans. ---~ ----| 4,155) 7.641) 4,125) 3,146) 3,384) 22,451 
Mobile. -.....-.-- 10 43 ye 10 276 11 350 
Savannah _.-..--- amas ones 1 1 1 2 5 
Lake Charles - - - - ones ose oes oess este 39 39 
Norfolk. ....-.-- nave onsu oes ~ istibten 99 
Totals this week_!| 2,347! 9,663! 11,340! 6,084! 9,287! 17.069! 55,790 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 
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1940-41 1939-40 Stock 
Receipts to— 
Mare? This |SinceAug| This |SinceAug 
Week | 1, 1940 | Week | 1, 1939 1941 1940 
Galveston. —.....- 15,.734| 546 639) 28,187|1,581.014| 971.587) 747,810 
Brownsville -.-_- a= 15,596 RR FE 41,153 iii 
Houston _---- .-- 16,341/1,064.494| 39,279/1,859,424| 969.624) 752,154 
Corpus Christi-_-.- 771| 148.443 588| 178,482 74.055 45,114 
Beaumont --___.-- pas 8,588 ania 66,915) 105358) 92,779 
New Orleans_--.-- 22,451| 737,472) 35,263/2,131,335| 530301) 777,846 
er pee pm 10.629 mee annie 61.051 75,394 
in 350 25,496] 1,395) 139,721 50.560} 91,992 
‘ensacola, &c__.- eave 758 eece 51 618 1.971 * 

Jacksonville _..-- awake 26 1,809 1,011 1,603 
Savannah.-_...-- 5| 44,639] 2,205) 61,395) 147.628) 122,044 
Charleston... .-. oan 15.517 18| 38,460 35.432| 32,709 
Lake Charles. . ~~ 39} 29,138 45,919 26,483 4,321 
Wilmington _..-- diam 5,600 7 8,027 11,000 10,242 
IT nix wii iinet 18,376 237 14,322 29.572| 25,925 
WOW EOE. coccoe cial . dane anne déhuek 1,200 500 
Pe atcccase wadal “tdeubss Steel Gennen 915 1,467 
Baltimore......- ee a ae 180 SR i ee 1,225 
Pee 55.790! 2,671.311'107,381'6,234,913'3.018.508'2.783 055 





* Included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1940-41 | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 
Galveston. -_- 15,734| 28,187 5,267| 21,077 9,679 7,809 
Houston - - ..- 16,341 39,279 7448 14,060 5,182 12,086 
New Orleans_ 22,45 5.2 10,057| 46,114) 40,962 12,867 
Mobile --_--.--. 35 1,39 1,00 1,022 5.09 774 
Sav: a, 2,205 581 1,266 2,369 1,116 
Charleston - . . nips i | sa 1238 a= a 

ilmington. _ ean ° 
Norfolk... .... 237 173 680 729 597 
All others. ... 810 7 2,576 5,473 1,701 2,280 
Total this wk_ 55,790! 107,381 27,264; 92.663) 67,954) 38,439 
Since Aug. 1. ~.!2.671,311'6,234,913'3,108,896'6,567 ,777'5,656 .873'6,078,934 





The exports for the week ending this evening reach a total 
of 24,286 bales, of which 471 were to Japan, 1,685 to China, 
and 22,130 to other destinations. In the corresponding 
week last year total exports were 126,010 bales. For the 
season to date aggregate —s have been 666,913 bales, 
against 4,814,184 bales in the same period of the previous 
Below are the exports for the week: 










































































season. 

Week Ended Exported to— 

Mar.7, 1941 

Exports from— | Great Ger- 

Britain| France| many | Italy | Japan| China | Other | Total 
Galveston. ..... eace oeee eee enn apne ----| 3,239] 3,239 
Houston. ...... hee Sueu india otee ipee ----| 17,891] 17,891 
New Orleans... poe ae pees whith uted otted ----| 1,000} 1,000 
Los Angeles... -. oman ited éntien ened 471| 1,685 snack feaee 
Welsébhcacos demand qaac thie Pore 471; 1,685) 22,130) 24,286 
Total 1940..... 41,256; 19,455 ----| 20,304) 6,822) 3,550) 34,623/126,010 
Total 1939..... 2,909! 5,126| 11,998! 7,551] 21,415 695! 21,759! 71,453 
From Er to— 

Aug. 1 19401 = 
Mar. 7, 1941 | Gtreat Ger- 
Exports from—| Britain | France| many Italy | Japan | China | Other Total 
Galveston....| 21,723 prea éoua aes 1,617 415) 33,131} 56,886 
Houston. .... 138,621 ones ania oot 8,207 352|132,773| 279,953 
Corpus Christi} 23,225 ound eaod ooee 1,680 oune 600} 25,505 
New Orleans.| 113.139] -.--| _...| -...| 2/280] ~~~] 42,950| 158°369 
Mobile... ... 461) 2... ema “bad odedll wena. eset ae 
Norfolk. ..... 3,559) .... énetelt | imac dvaa> cael: eied 3,559 
New York... 314 ase bbe aus nada ----| 26,398] 26,712 
Boston... ... oon amen a dwdidi nana nediel?-aaae 2,313 
Los Angeles. 974 odea hee ----| 34,140} 17,878} 6,606) 59,598 
San 3,827 ses ebét otad 11.280) 4,461) 5,846) 25,420 
Seattle. ....- ahidall : aihshien abel “iba eet Gpeoe 137 137 

Total.....- 333,843} ....|  -...| ....| 59,210 23.106|250 754] 666,913 
Total 1939-40) 1600,284/670,873| 33,456/451,893| 701.898/332, 1022920/4814,184 
Total 1938-39 371.842/358,063] 365,772/241,366' 660,579! 56,693'531 ,810/2586,125 








_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not or— 
Mar, 7 at— = erent Leaving 
Great Ger- Other | Coast- 
Britain| France| many | Foreign| wise Total 
Galveston. -_-_.. << ay ee aah ----| 3,000} 3,000| 968,587 
Houston _.-... 4,362 aan ----| 6,911) 1,008) 12,281] 957,343 
New Orleans... eaeien panies nities 150 300 4 529,851 
Savannah ---.-__ eoes ded adad dean one ----| 147,628 
Charleston - . .. Sonu cout onda onan eane sant 35,432 
Mobile. -..... acwu ontn saat anual omni oawn 50, 
Norfolk. -_...- aan made aioe pane naa anaes 29,572 
Other ports... eis anid éheai ae bacé des ----| 283,804 
1941__| 4,362 oie ----| 7,061} 4,308] 15,731|3,002,777 
Total 1940..._| 79,540| 25.478] --_-| 38:386| 5.363|148.767|2.634,288 
Total 1939....! 9,155! 6,069! 6,576! 42,323! 6,187! 70.310'2.244,429 




















Speculation in cotton for future delivery during the past 
week was more active, with the market showing a dis- 
tinctly firmer tone. Active mill buying of new crop months, 
which moved to new highs for the season, featured the 
market. In Southern spot markets the situation continued 
strong, with buyers paying $7 and $8 for equities in the 
central belt. Spot sales in the South continue substantially 
we those of last year. 

the Ist inst. prices closed unchanged to 5 points up. 
Increased mill price-fixing against a week-end spurt in etn 
ney sales accounted for moderate advances today in the 
ocal cotton futures market, but part of the gains were 
erased by Southern selling on bulges. During the greater 
part of the session, the volume of trading was restricted 
and price movements were narrow. However, demand 
improved during the last half hour and prices touched the 
best levels for the day on buying credited to Carolina mill 
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interests, especially in the May and July deliveries. Prices 
recovered to virtually the best levels for the current move- 
ment, but as has been the case in recent sessions, spot houses 
had more selling orders to execute in old crop deliveries on 
a scale up, and partial reactions from the best followed. 
Some demand for new crop months was again attributed to 
a belief that something will be done to improve the plight 
of the cotton farmer in the new crop year. Spot cotton 
sales in the South for the week reflected the recent im- 
provement in mill demand and at the 10 designated markets 
amounted to 124,577 bales inst 110,899 the previous 
week and 137,518 last year. On the 3d inst. prices closed 
unchanged to 3 points off. Talk in Washington of giving 
the cotton farmer more aid was offset by selling of near 
months by leading spot houses, with the result that fluctua- 
tions in the local market were narrow and final prices were 
unchanged to 3 points lower. The opening range was 1 to 
3 points lower in a rather featureless affair. Small trade 
ovlin for Mar., May and July were against hedge selling 
orders that seemed to dribble in all day. There was better 
support in new crop months. Secretary of Agriculture 
Claude R. Wickard before the House Agricultural Appro- 
priations Committee refused to recommend any major 
changes in the farm program, although Congress appears 
to be attempting to bolster the cotton farmers’ income 
because of the loss in the export markets. Spot sales at 
the leading Southern spot market totaled 8,074 bales, 
compared with 7,996 bales same day last year. On the 
4th inst. prices closed unchanged to 5 points net higher. 
The market was firm during most of the session. The 
opening range was 2 points lower to 1 point higher. Most 
of the offeri consisted of hedge sales by spot firms acting 
for Southern interests. One house was a free seller of both 
May and July. Brokers with cooperative connections and 
Southern clientele also were sellers. Trade buying fur- 
nished the chief support of the market. The fact that no 
Mar. notices were issued caused Mar. shorts to cover. 
Bombay was on both sides of the market, apparently trans- 
ferring straddles. Price-fixing coincidental with activit, 
in the Worth Street cotton ~— market continued 
through the forenoon and held the market steady. It is 
expected that the Works Progress Administration will be 
in the goods market for 10,000,000 to 12,000,000 yards of 
cotton textiles for distribution to emergency relief work the 
latter part of this month. Sales of spot cotton in the South 
have fallen off. On the 5th inst. prices closed 2 to 12 points 
net higher. Active buying of new crop months by mills 
advanced prices of those itions to new high levels for 
the season, ow ns rom 1 to 13 points during early 
afternoon. he strong character of the market was apparent 
at the outset when active buying of new crop positions de- 
veloped. The opening was —— to 2 points net 
higher with Southern mill interest credited with bidding for 
Oct. and Dec. contracts. A feature of the opening was the 
buying of 10,000 bales in those two positions. Commission 
houses, hedge sellers and Bombay supplied the contracts. 
The rise in forward positions continued during the forenoon 
and advanced prices to new high levels for the season. 
Both Oct. and Dee. crossed the 10c. level and registered 
overnight — of 13 points each. Information from 
virtually all spot markets in the South point to the con- 
clusion that the better grades of cotton are hard to buy. 

On the 6th inst. prices closed 1 to 2 points net higher. 
Trade buying absorbed hedge sales readily, with the result 
that cotton prices recovered early losses. The opening was 
steady, 1 point higher to 1 point off, but immediately after- 
ward the market softened under heavy profit-taking, in- 
creased hedge selling and local offerings. It was hard to 
say whether defeat of high benefit payments to farmers 
in the House was a factor. Offerings were absorbed by 
trade interests, Wall Street and mill concerns. Trade 
houses bought nearby positions. Twelve March notices were 
stopped by an important spot firm. The cotton trade is 
reported as confused regarding farm legislation. Appar- 
ently Congress is against high farm benefit payments. That 
may not mean that high loan rates would also lose. Crop 
preparations are said to be well advanced compared with 
last year. 

Today prices closed 4 to 9 points net higher. After an 
advance to new highs for the season the cotton market 
receded under increasing volume of hedge selling, although 
still maintaining gains of 4 to 9 points during early after- 
noon. The market had a strong opening, 1 to 14 points 
higher, with new crop deliveries establishing new high 
prices for the season. Trading on the first call was active, 
with large purchases from July forward by trade interests, 
Bombay and brokers for Wall Street commission houses. 
Southeastern mills were credited with heavy buying through 
various firms to an estimated total of 20,000 bales of July, 
October and December contracts. Brokers with Bombay 
connections bought heavily in May, July and October, tak- 
ing an estimated 15,000 bales. Wall Street was a good 
buyer of new crop deliveries. The selling also was from 
bn sources. Spot houses were active sellers of nearby 
months. 

Nhe official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


March 1 to March 7— Sat. Mon. Tues. Wed. Th Fri. 
Middling upland (15-16 normal)10.90 10.83 10.79 10.81 10.82" 10.87 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
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staple in relation to the grade, Basis Middling 15-16 inch, 


established for deliveries on contract on Mar. 13. 


Premiums 


and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of — 
culture, and staple premiums and discounts represent full 
discount for 7% inch and 29-32 inch staple and 75% of the 
average premiums over 15-16 inch cotton at the 10 markets 














on Mar. 6. 
K% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch Inch and Up 
Mid ee 44 on .59 on .66 on .78 on 
Strict Good Middling-__..._. .28 on -38 on .53 on -60 on .73 on 
Good Middling............. .22 on .31 on .47 on -54 on -67 on 
Strict Middling............. -10 on 19 on .35 on .42 on .55 on 
ESE .21 off 12 off Basis .06 on -17 on 
Strict Low Middling..._..... 2 oft -63 off .52 off 47 off .37 off 
BE wn catcccenene 1.44 off | 1.38 1.32 off off | 1.25 off 
Extra White— 

I ox cnthcaies seeesabitian .22 on .31 on 47 on .54 on .67 on 
Strict Middling............. 10 on 19 on .35 on A2 on .55 on 
EDS ERE. -21 off .12 off Even 06 on -17 on 
Strict Low Middling......... 72 off .63 off .52 off 7 off .3/ off 
Low Middling.....-....--.. 1.44 off | 1.38 off | 1.32 off | 1.28 off | 1.25 off 

Good Middling.........-.-.-. 39 off .31 off 17 off 12 off .02 
DEER «acondecenboa .53 off 44 cft .30 off .25 off 17 off 
[ | EATS eR, 1.03 off .95 cft 82 off 77 ctf 71 off 














@ Middling spotted shall be tenderable only when and if the Secretary of Agri- 


culture establishes a type for such a grade 


New York Quotations for 32 Years 
The quotations for middling upland % (nominal) at New 
York on Mar. 7 for each of the past 32 years have been as 


follows: 

1941* ___.10.87c. |1933 -...- ** 11925 ....- 26.05c 
1940 ..__- 11.08e. | 1932 ----- 7.05c.|1924 -..-- 28.55¢. 
ST cde: 9.02c.|1931 -.-_- 10.85c. | 1923 --.-- 30.75c. 
1938 ..__- 9.1ic.|1930 -.._- 14.00ce. | 1922 ----- 18.65¢. 
ET ieceoinal 14.45c.|1929 -.._- 21.65c. |1921 --__- 11.60c. 
1936 ..__- 11.41c. |1928 2... 18.90c. | 1920 -..-- 0c. 
pe 12.30c. |1927 -..-- 14.25c.|1919 .._-- 27.15¢. 
Te cacda 12.35¢e. |1926 -.--- 19.40¢.|1918 -..-- 32.90c. 


1917 ..-s. 18.25¢c- 
1916 ----- 11. 
1915 .---- 8.8 
1914 ...-.- 13 10c. 
IO1S concn 12.40c. 
1912 ..... 10. 
> ——— 14.55c. 
1910 ----- 15.00c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 





























Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr'ct; Total 
Saturday. -.-.|Nominal.-....... ~-|/Steady........ ostal — — 
Monday -..-|Nominal_--.-.-. $nn6e ls -ewncece ----} 2,100} 2,100 
Tuesday ...|Nominal.......... Steady........ ----| 2,200} 2.200 
Wednesday -|Nominal-.-......... Steady.......- senw 600 
Thursday ._.| Nominal--.......- Steady ....... 400 100 500 
Friday -.--- PE sxccnsnns Steady........ 700 oeuts 700 
ry | Oe a a See epee 1,700; 4,400} 6100 
EE EPS HE RIES 71,758! 25,800! 97,558 





Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 















































Saturday | Monday Tuesday | Wednesday| Thursday Friday 
March 1 March 3 March 4 March 5 | March6 | March7 

Mar (1941) 

Range. . |10.39-10.44/ 10.40-10.42/10.38-10.42/10.43-10.45) 10.42-10.46| 10.47-10.50 

Closing . |10.43 ——/10.41 ——/10.42 ——/10.44-10.45)10.46 ——/10.50 —— 
April— 

Range... |——— —_— 
—- 10.42n 10.39n 10.40n 10.43n 10.45n 10.49n 

ay— 

Range. . |10.38-10.43/ 10.37-10.40) 10.36-10.41| 10.39-10.45| 10.40-10.45| 10.46-10.51 

Closing . |10.41 ——/10.38 ——/10.39 ——/10.42-10.43/10.44 ——/10.49 —— 
June— 

Range... |—— — 
—_— 10.36n 10.34n 10.34n 10.39n 10.40n 10.45n 

Range... 10.28-10.34| 10.28-10.32/ 10.27-10.32/ 10.31-10.38/ 10.34-10.39) 10.41-10.48 

Closing . |10.31-10.32}10.30 ——/10. ——| 10.36-10.37|10.37 ——/10.41-10.42 
August— 

Range... |—— on 

Closing . |10.19n 10.182 10.19” 10.27n 10.28n 10.34n 
September— 

Kange-.. |—— — 

Closing . |10.07n 10.06n 10.09n 10.18 10.20n 10.27n 

Range.. | 9.90- 9.97] 9.92- 9.97) 9.94- 9.99/10.00-10.13/10.07-10.14/10.20-10.29 

Closing. | 9.95n 9.95 ——| 9.99 ——/10.10 ——/10.12 ——/10.21 —— 

Range... 

Closing. | 9.94n 9.94n 9.98n 10.09 10.11n 10.19n 
December— 

Range... | 9.89- 9.95) 9.92- 9.95) 9.92- 9.98) 9.99-10.11/10.05-10.12)10.18-10.22 

Closing . | 9.94 ——| 9.93n 9.97 ——/j 10.09 —|10.10 ——/10.18-10.19 
Jan. (1942) 

Range... | 9.89- 9.93;\——- ———| 9.92- 9.96/10.08-10.08;)- _ ———_}10.22-10.22 

Closing. | 9.93n 9.91n 9.95n 10.07n 10.087 10.16 
February — 

Range... |——— ronan 

Clegg. Sc 

nm Nominal. 


Range for future prices at New York for the week ended 


Mar. 7, and since 


trading began on each option: 





Range for Week 


Range Since Beginning of Option 





ee 











7| 9.28 Dec. 19 1940 
7| 9.49 Feb. 17 1941 


8.10 May 18 1940 








10.62 Jan. 10 1941 





Volume of Sales for Future Delivery—The Commodity 
Exehange Administration of the United States Department 
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of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 












































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 

Open 

New York Feb. 28|Mar. 1|Mar. 3|Mar. 4|Mar. 5| Mar. 6) Contracts 
Mar. 6 

9,600} 8,100] 56,800 

20,800] 18,600} 338,300 

46,400] 19,100] 354,900 

34,200] 13,700] 183,900 

16,500| 13,100] 92,100 

300] ....| 4,700 

Total all futures....| 41,700] 40,600| 52,400] 57,400|127,800| 72,600/1,030,700 
Open 

New Orleans _—| Feb. 26|Feb. 27|Feb. 28|Mar. 1|Mar. 3|Mar. 4| Contracts 
Mar,.4 

350} 4,850} 200/ 100] 900) 14,000 

2,050} 5.850} 550) 1,400) 1,450] 55,700 

950| 900} 2,200) 2,650} 3,950 :250 

1,150] 1,400] 3,700| 2.200] 5,350] 39,300 

400} ....| 850] 700} 100] 12,700 

Sed soul OR aie’ dk ee 

eae pee Bere era i 350 

Total all futures....' 16,550! 4,900! 13,000' 8,200! 7,100' 11,750! 179,400 








At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Movement to March 8, 1940 
Ship- 
Week 


Movement to March 7, 1941 























Walnut Rge 
Ga., Albany... 
Athens... 
Atlanta.... 


M 
Columbus. . 
Greenwood. 
Jackson.... 
Natchez... 
Vicksburg... 




















Total, 56towns 166,349 6132,222 216,6643110,177! 88,023'5626,490 145,449 2737,778 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 50,315 bales and are tonight 
372,399 bales more than at the same period last year. The 
receipts of all the towns have been 78,326 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We = below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 























—— 1910-4 1—— —1939-40—— 
Mar, 7— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
J ea 17,662 325.893 11,494 259.741 
,. » .. ¥ "eS 5.025 180.205 7,950 209,525 
We ee Do cuaséoncccsate 495 15.338 100 8,733 
Tir Ps n2adandbcccacecsé 870 .788 pays 6,767 
Via Virginia points. -......--..- 3.204 110.706 3.773 121,499 
Via other routes, &c........-.... 8.686 413,923 11,481 583,921 
Total gross overland..___...-.. 35,942 1,060,853 34,798 1,190,186 
Deduct Shi nts— 
Overiand to N. Y., Boston, &c... ~.-.- 2.2 180 15,341 
Between interior towns_.......-- 6.313 192 . 
Inland, &c., from South........- 22,407 421.428 4,922 198,592 
Total to be deducted... .....-. 22.611 430.026 5,294 220,179 
Leaving total net overland. *___.-. 13.331 630,827 29,504 970,007 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 13,331 bales, inst 29,504 bales for 
the week last year, and that for the season to date the 

egate net overland exhibits a decrease from a year ago 

339,180 b_les. 























—— 1940-41 ——1939-40——_ 

In Sight and Spinners’ nce Since 
Takings Week Aug. 1 Week Aug. 1 

Receipts at ports to Mar. 7-__--- 55.790 2,671,311 107,481 6,234,913 
Net overland to Mar. 7-.-_----- 13,331 630.827 29,504 970,007 
Southern consumption to Mar. 7-180,000 5,115,000 140 000 4,520,000 

NG SIND onan ccscavwnrn 249.121 8,417,138 276,885 11,724, +4 
Interior stocks in excess__.__-_--- *50,.315 1,151,600 *57,426 307 ,729 
Excess of Soutnern mill takings 

over consumption to Feb. 1_..- -.---- 909,878 iene 919,610 

Came into si pe ) Gnagns week...10G,5008 .. senses RODD... tines 
Total in signt } F cide wishin edie 10.478,616 ---- 12,952,259 
Nortn. spinn’s’ takings to Mar. 7. 54,811 1,805,130 38,149 1,172,660 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1939—March i0...--..--.-.- 133 383 Snbccnbsscousnensee 9,027,430 
19038—Marc, 1) .-...-.--.-- DCMT Siiviedébonoadebuake 12,978 ,684 
1937— Maren J2----..---.-- 69. 258 Ses cunsnscgectovense 12,187,765 





The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not itted to be sent from abroad, 
We are therefore obliged to | to omit our usual table of the 
visible supply of cotton and can give only the spot prices 


“5 ~ ar ange 


si opiands, yveroon... 20m. 3980. data. de 

“24 Giza, iiverpes eco Se Shas )838 aseeke -aeeeeo 

‘j= SORA 7.764. 7.27d. 4.13d. 4.21d. 

Seemeiin ~~ g dfair, L'pool 9.56d. 8.53d. 4.55d. 6.31d. 
C. P. Oomra No. fetaple. super- 

fine, Liverpool.......-...-. 7.764. 7.19d. 4.18d. 4.33d. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





Closing Quotations for Mtddling Cotton on— 









































Week a Saturday | Monday , Twesday ; Wednesday, Thursday | Friday 
Mar. 

% \16-16) % 15-16 re 15-16) 534 M 15-16 

In, | In. in. | In. in. he | am he. In. | In. 
Galveston....| 9.9510.15) * | * J 10.13| 9.97/10. 77 9 a 10. seh. 0410.24 
New Orleans-|10.26|10.46)10.22|10.42 10:24|10:44|10.28 10:20 10-29|10.40)10.33|10.53 
Mobile... ..-- x | 9.98/10.18| 9.99]10.19|10.02 10.22) 10.04)10.24|10.09|10.29 
Savannah ---/10.31|10.46'10.28|10.43|10.29|10. 44/10.32 10.47|10.34|10.49 10.39|10.54 
Norfolk. .--- 10.20 10.40 10.20) 10.40 10.20 10.4 0.20|10.40 10.30! 10.50 
Montgomery’| 10.08 10.25 10:05!10.25 10.08 10.25|10.10!10.30 10.10110.30,10-15|10.35 
Auguste ...-[10.46 10.71/10.43)10.68,10.44 10.69/10. 47/10. 72,10.49|10.74|10.54|10.79 
Memphis.---| 9.75 10.00) 9:76 10,00| 9.76 10. 10.00! 9.75|10.00' 9.75 10.00 
Houston ----| 9.99,10. 10:00 10-20 10.00 10.20 10.00) 10.20, 10.05, 10.25 
Little 9.75, 0.06 0.75 0.95 9.75 9.95| 9.75] 9.95| 9.80 10.00| 9.85 10.05 
Dallas ....-- 9.78) 9.76 10.01! 9.80]10.05' 9.82110.07) 9.88'10.13 

* Holiday. x Not ry 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


























Saturday Monday Tuesday | Wednesday| Thursday Friday 
March 1 March 3 March 4 March 5 March 6 March 7 
1941— 

March... .|10.500-.51a/10.47b-.49a/ 10.49b-.50a) 10.53b-.55a/ 10.53 0-.55a| 10.56 0-.57a 
May ....- 10.46n 10.43 ——/10.44n 10.48 ——/10.49 ——/10.53 —— 
July...... 10.36n 10. 33 ——/10.36 ——/10.41 ——j10.44 ——/10.46 —— 
October ../10.00 ——/ 9.99 ——/10.03b-.04a)10.16 ———/10.17-10.18/10.28 ——— 
oa .| 9.98 ——|9.95d-9.96a/10.000-.014/10.13 ——/10.140-.15a/10.240-.26a 
January -../|9.940-9.952/9.91)-9.93a| 9.98b-.00a/10.100-.12a/10.100-.12a|10.19d-.22a 
Spot ..... Steady Quiet Steady Steady Steady Steady 
Futures ..' Steady Steady Steady Steady Steady Steady 





Nominal, Bid. a Asked. 


Three New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers of the New York 
Cotton Exchange held on March 7, the following were 
elected to membership in the a Eldon Bradford 
Keith of Boston, Mass., a partner of Walker & Co.; Harry 
Edgar Reis of New York City, a partner of A. M. Kidder 
& ., and Robert Copeland Jones of Washington, D. C.., 
a partner of R. C. Jones & Co. Mr. Keith is also a member 


of the Chicago Board of Trade, and Mr. Jones is a member 
of the New York Curb Exchange and also of the Washington 
Stock Exchange. 


CCC Reports on 1940-41 Cottoa Loans—The Com- 
modit eer Corporation announced Feb. 27 that through 
Feb. 1941, loans made on 1940-41 cotton crop by the 
Corporation and lending agencies aggregate $147 ,389,641.34 
on 3,060,399 bales. Cotton remaining under loan aggregates 
2 813, 457 bales. Cotton loans completed and reported to 
the Corporation by States are as follows: 























State No. of Bales Amount 
Bc wtmovnccssténocaeddiccscbesice 114,878 $5,499,980.84 
Pic bthidtpsonnedbdnébuncouneneesec 66,719 3,134,200.92 
BE dkcenascencéidecacnscusennecene 105,887 5,026,438 .04 
CE a eee 312,765 15,596 ,755.27 
ES ee on ae 151 7,320.73 
Rg kb cocetathotnndonasdsdane 164,316 7,857 ,967 .83 
ped hbeaneresesacosesasuceees 492 4,716,056.72 
DAS atihcccetadhébnenectaimeseoe 72,243 3,317,717.27 
nda dieodenatcseusescassceoneses 11,635 540,017.31 
Pt ab adcnsedbececsecceseocese 5,383 247,839.68 
ae 40,554 1,919,655.47 
ide scccetdsncasdcccadsesnce 165,141 7,795,231.13 
EE a eee 116,139 5,870,652 .03 
i dihonnethibhsdsboonbbbvmnes 12,669 618,593.28 
Pn teeeeeesncccccceessecesooseses 1,463,961 70,189,199.09 
Wi indieeccdccccnsscdasencccaccnce. 699 33,573.35 
Mnnbesdoasrocencesctececessese 2,750,632 $132,371,398.96 
Loans by cooperatives.................. 309,767 15,018 242.38 
Ws web dentedscecécesatictscoccece 3,060,399 $147,389,641.34 
Repayments by individuals_--..-......... 201,766 9,641,664 .62 
Repayments by cooperatives............. 45,176 2,276,057 .85 
BR Ce anecncncccesscesscscccecces 2,813,457 $135,471,918.87 
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Greek Cotton Mill Activity Declines—Cut in Raw 
Cotton Imports from United States Expected—War con- 
ditions have curtailed considerably the output of Greek cot- 
ton mills, according to information available in the Office of 
Foreign Agricultural Relations and reported on March 3 in 
‘Foreign Crops and Markets.” Greek imports of United 
States cotton were larger in 1940 than in 1939 but prospects 
are for reduced imports during 1941, it is indicated, the ad- 
vices likewise stating: 

During the first nine months of 1940 total cotton imports into Greece 
amounted to about 18, bales, including about 11,000 bales from the 
In the calendar year 1939 total imports amounted to 12,000 bales 

cotto: 1940 imports are attributed 
s rather freely a © Greek 
ieee Sacer ie cea ae, 

x > poguess about 75% of its normal quirements of raw cotton, 
—— rauge from 100,000 to 105,000 bales ann y, but cloth production 

ust be - td. by im , formerly secured from Italy, Germany 
and id the United Kingdom. e with the first two countries, however, 
has been suspended and most imports from the United Kingdom, amount- 
ing to little more than half of the former volume, consist of war materials. 
Government orders for cotton war materials have enabled only a few Greek 
mills to operate on a normal basis. 

Cotton Crop of India—Indian cotton crop, fourth official 
estimate 1940-41, placed at 4,718,000 bales \of 478 pounds) 
from 22,775,000 acres, compared with final (unrevised) 
estimate for 1939-40 of 4,136,000 bales and 21,356,000 acres, 


according to “‘Foreign Crops ‘and Markets” of March 3. 


Egypt Restricts Cotton Plantings—Egyptian Govern- 
ment on Feb. 22, 1941, enacted legislation forbidding cotton- 
growing during 1941 on land now sown to beans, lentils, 
helba, flax and barley, according to ‘Foreign Crops and 
Markets” of March 3. As a result, the 1941-42 cotton pro- 
duction is expected to be reduced by 100,000 to 125,000 bales 
from last year’s crop of 1,922,000 bales. 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that the weather has been wet in the 
western half of the cotton belt and dry in the eastern half. 





Rain Rainfall ——T, 
Days I s High Low Mean 

Teang—Gaivesten (Litton 3 0.28 60 
SE Se 2 0.05 87 27 57 
— eS ee 2 1.04 83 40 62 
Freee dry 76 34 55 
is ns caw cew al 2 0.63 84 49 67 
ERR LM 3 0.13 75 44 60 
/ _ _epEPege 2 0.35 83 44 64 
ea isi. as ata 2 0.65 79 35 57 
ER 2 0.68 77 41 59 
tt cnt tebenccseanes 1 0.02 76 38 57 

hs & heen cuawee 2 1.46 80 40 
woe _ ape 2 0.06 82 39 61 
FRE CR ee 2 0.78 80 37 59 
pave TP City... 2 0.20 70 25 48 
Arkansas—Fort Smith ------- 1 0.50 64 33 49 
 _ iis 2 0.93 77 29 53 
ana—New Orleans-_---- 2 1.53 73 35 54 
hreveport.._.........-- 2 1.66 61 33 47 
~~ pe Serna ent 1 2.64 72 26 49 
ns wa ccccncse 1 1.24 75 32 54 
bama—Mobile- - - ----.-_-- 1 0.01 77 29 53 
Bi Sse 2 1.77 69 22 46 
Montgomery - -------.---- 2 2.58 72 25 49 
Flori acksonville_---__-_- 2 0.39 74 28 51 
ee id ae cm ds alee dry 80 53 67 
. 4x dry 73 40 57 
Cm peta Kieth in ae 3 0.11 77 27 52 
TIS 2 1.29 64 23 44 
Auguste i an thins gic anid ao as teeth 2 0.42 70 31 51 
ae 2 0.17 72 23 48 
South Carolina——Gharleston - mae 0.46 63 28 46 
North Carolina—Asheville.._.. 1 0.48 66 21 44 
A aS 2 0.36 67 24 43 
wil i ass, oot ich cited 2 0.46 64 30 47 
Tennessee—Memphis - - - - - _ - - 1 0.05 71 23 43 
Chattanooga......-..--- 2 0.88 63 22 48 
PEP tintacccneiedne 2 0.68 65 17 41 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


Mar. 7,1941 Mar. 8, 1940 
Feet Fost 
New Osten . - . . ---- BOVE zero of gauge. 3.2 5.0 
Memphis... .--..__-- Above zero of gauge. 3.4 15.4 
Nashville..........- Above zero of gauge- 10.0 22.2 
Shreveport ......._-. Above zero of gauge- 14.6 3.4 
Vicksburg ..........- Above zero of gauge-_ 3.8 15.5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 


























“—_ Recetpts at Ports Stocks at Intertor Towns (Receipts from Plantations 
1940 | 1939 | 1938 1940 | 1939 | 1938 
Dec. 

6. 77,815| 3260 ,298/|3498,072/3496,222| 88,219|173,332| 65,209 
13. 64.534|3284,365|3449,968|3471,589) 109, 208,997 39,901 
20. ,236|3323,846/3389,066 oeelesse'ore 101,106}179,786| 30,873 
27. 3339,502 A 78,200 232 ‘095 31,339 

Jan. 194 1940 1939 1941 1940 | 1939 

3. 42,596/3301,310 094 oll 89, 7,896 
11. 3306 3189,004/3369 46,212/105,463) 7,605 
17. 37,387|3295,489|3127,764|3329,120| 21,395|135,347| Ni 
24. 723 43,199/3281,765 ,688 1,719] 26,999) 94,692) 5,798 
31.| 54,214/137,532| 35 3262, 3016 ,687/3246 853; 81,531) Nil 

















7.| 50,328/168,665 
55,38 


21.) 48,964)122,734 
28.) 41,552/138,982 


~ 
a 
‘ 

~ 
ry 
3 
° 
= 
© 


25.736|3160,492/2795,204|3096,651| 28,219] 88,704 
7.! 55,790!107,381! 27,264'3110,177/2737,778'3051,323' 5,475] 49,955! Ni 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 3,834,381 bales; 
in 1939-40 were 6,602,151 bales, and in 1938-39 were 4,392,- 
943 bales. (2) That ‘although the receipts at the outports 











the past week were 55,790 bales, the actual movement from 
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plantations was 5,475 bales, stock at interior towns having 
decreased 50,315 bales during the week. 


Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is dull but steady. Demand for cloth is improving. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison: 
































1940 1939 
8% Lbs. Shtrt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middi'g 
Twist to Finest Upl'ds Twist to Finest Upl-ds 
d. s. d. s.d.) d. d. s. d. s.d.) d. 
Dec. 
= 15.14 12 6 @12 9 8.54 154% @16 (12 3 @12 6 8.19 
| 15.22 12 6 @12 9 8.37 | Nominal Nominal 8.59 
20..|; 15.25 12 6 @12 9 8.43 | Nominal Nominal 8.78 
27... Not | available 8.53 |164 @16%|12 6 @12 9 8.70 
a 1941 1940 
* 15.70 12 74% @1210%| 8.77 |16%@17K|12 6 @13 1%) 9.29 
| 15.68 12 74 @12 10%! 8.74 | Nominal |12 3 @12 4 8.98 
me 15.71 12 734@12 10%; 8.75 | Nominal |12 3 @12 6 8.75 
24.. 15.63 12 74813 10%} 8.69 | Nominal |12 14%@12 4%) 8.30 
a 15.68 12 7% @1210%| 8.65 | Unquoted |12 14% @12 4%} 8.29 
eb. 
tee 15.65 12 7% @1210%| 8.56 | Unquoted {12 14% @12 4%/| 8.30 
14__ 15.55 12 74% @12 10%} 8.58 | Unquoted |12 14%@12 4%/ 8.12 
21.. 15.49 12 74% @1210%/| 8.56 | Unquoted |12 1%@12 4%) 8.04 
a 15.55 12 74% @12 10%| 8.64 14.54 12 14%@12 4%) 7.99 
ar. 
_ 15.65 12 9 @1213 8.66 14.54 12 1%@12 4%] 8.03 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 24,286 bales. The shipments, in detail, as 
made up from mail and telegraphic reports, are as follows: 





Bales Bales 
HOUSTON— LOS ANGELES— 
i a een ehh aie 17,891 LS: & ib ats eottite w 0 eee dil 471 
GALVESTON— RE ES er 1,685 
To French Indo-China_... 3,239 
NEW ORLEANS— 
i nn2.im Alsi aaa co i er eee 24,286 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obli to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &c. 

Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 










































































Spot Saturday Monday .| Tuesday | Wednesday| Thursday Friday 
Market, 
12:15 Quiet Quiet Quiet Quiet Quiet 
P M. 
Mid, upi’'ds} CLOSED 8 .66d 8.65d. 8.66d. 8 .66d. 8.66d. 
Futures Quiet; {Q’t; unch. ot; unch ,/Q’'t but st’y|Q’t; unch, 
Market 1 to 3 pts.) to 2 pts. to 2 pts. |1 to 3 pts.| to 2 pts. 
advance advance advance advance advance 
Market, Quiet; Quiet; Quiet; Quiet; Quiet; 
4:00 1 point 1 point 1 point unchg’d 1 point 
P.M. advance advance decline advance 
Prices of futures at Liverpool for each day are given below: 
March 1 Sat. Mon Tues. Wed. Thurs. Fri. 
to 
March 7 Close|.Noon,Close| Noon ,Close| Noon, Close} Noon, Close} Noon, Close 
New Contract d. d. d. d. d d. d. d d. d. d. 
March 1941....) * 8.31) 8.30) 8.30) 8.31] 8.31] 8.30) 8.31] 8.30) 8.31] 8.31 
eee * 8.32] 8.31) 8.32) 8.32] 8.32] 8.31] 8.32} 8.31) 8.32) 8.32 
, ) 7 ® 8.33) 8.32) 8.32) 8.33) 8.33) 8.32) 8.32] 8.32] 8.33) 8.33 
GE cccasces s 8.28] 8.26) 8.29) 8.27) 8.27) 8.26) 8.28) 8.26) 8.27| 8.27 
December. ..... s 8.24] 8.23] 8.23] 8.24) 8.24) 8.23) 8.24] 8.23) 8.24] 8.24 
January, 1942..| * 8.23) 8.22) 8.22} 8.23) 8.23] 8.22) 8.23] 8.22) 8.23) 8.23 
BEGSID.. caccceon © Jew colon caloe soles colec colon soles ecles asles soles co 
* Closed. 





BREADSTUFFS 
Friday Night, Mar. 7, 1941. 

Flour prices have been holding steady during the past 
several days. However, in this area the demand is still 
reported as slack, with only small fill-in orders received. 
Deliveries, however, appear to have picked up slightly, and 
mills expect to operate five full days for the week compared 
with four last week. Despite the gain, shipments are con. 
sidered below normal for the season. 


Wheat—On the Ist inst. prices closed 4c. lower to Me. 
higher compared with previous finals. Wheat prices dipped 
about Me., rallied %4c. to 4%e. above the previous close and 
then finished today’s session 4c. lower to ce. higher. The 
market’s nervousness reflected profit taking, encouraged by 
an advance of about 7c. from the five months’ lows in the 
last 10 days. ‘This was offset by support which brokers 


attributed to mill and commercial purchases or dealers basing 


action on reports of crop damage in some localities and pro- 
ducers’ requests for higher loan rates. The tense situation 
in the Balkans as well as elsewhere in Europe and the Orient 
continued to disturb trade. The Santa Fe Railroad’s survey 
estimating that loss of winter wheat in Kansas may average 
10 to 15%, attracted attention, but the road pointed out 
abandonment may not be greater than usual and the moisture 
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situation is the best in several years. On the 3d inst. prices 


closed % to 1\%e. net lower. After fluctuation nervously 
throughout the session, wheat prices today closed substan- 
tially lower. Selling was based on weakness of securities, 
reports of rain over much of the soft winter wheat belt and 
growing tension in Europe. Brokers said profit taking was 
in evidence while reports of increased receipts at some 
terminals as well as lagging flour demand, were bearish 
factors. One Chicago crop expert issued a preliminary 
report which confirmed recent advices from the Southwestern 
winter wheat belt of heavier than expected damage, due to 
low temperatures. The preliminary estimate of production 
was 625,000 bushels, compared with a government forecast 
of 633,000,000 last Dee. and the 1940 crop of 589,000,000 
bushels. Other crop experts will make reports on preliminary 
surveys Wednesday. On the 4th inst. prices closed 4 to %4e. 
net higher. Wheat futures ruled firm in quiet trading today 
after yesterday’s losses of around a cent a bushel. Demand 
from commission houses believed acting for milling interests, 
boosted May wheat contracts at times to 83 4c. a bush. be- 
fore attracting sufficient offerings to bring about a reaction. 
The upturn was associated also with strength of securities. 
‘Trade news was without feature and war developments 
remained confusing. Weather conditions were favorable and 
continued lack of demand from milling interests furnished 
little incentive for higher prices. R.M. Evans, head of the 
Agricultural Adjustment Administration, indicated further 
cuts in acreage of cotton, corn, and wheat probably would 
be necessary. He said the lows of export markets were 
causing surpluses of these commodities to accumulate rapidly. 
On the 5th inst. prices closed 4% to le. net lower. Wheat 
sagged about a cent a bushel today following release of crop 
experts’ figures indicating current winter wheat conditions 
point to the —t that 1941 production will pile a new 
surplus on the record breaking carryover from previous 
seasons. Exporters reported approximately 1,000,000 
bushels of Canadian wheat were sold to Great Britain, 
bringing purchases for the week to around 5,000,000 bushels. 
No sales to Portugal or Spain could be confirmed. The trade 
received preliminary crop reports of four recognized experts, 
who estimated probable winter wheat production at from 
605,000,000 bushels to 625,000,000. While these figures 
compared with an average of 595,000,000 bushels at which 
the experts estimated the crop last Dec., they were not as 
optimistic as the Government’s preliminary forecast, 633,- 
oar bushels. Production last year totaled 589,000,000 
ushels. 

On the 6th inst. prices closed 4c. lower to \c. higher. 
Wheat prices dropped as much as 1\4c. at the start of trad- 
ing today, and then spent the remainder of the session in a 
slow recovery that wiped out the early loss and tacked on 
small net gains. The opening setback was attributed to 
selling based largely on receipt of good snows and rain in 
important producing areas southwest. The rally was accom- 
panied by purchases inspired by the stronger tone of securi- 
ties, with previous short sellers and mills reported on the 
buying side. With the condition of wheat regarded as the 
best in years, and many farmers presumably preparing to 
reseed winter-killed acreage within allotment limits, crop 
experts said the moisture situation virtually assures a good 
start when the growing season begins. It is pointed out 
that on the basis of recent private estimates a total United 
States supply, including carryover of old wheat, or around 
1,000,000,000 bushels is in sight on July 1, even before the 
spring wheat crop matures. 

Today prices closed % to 15c. net higher. Wheat prices 
rose substantially in the early trading, lost much of the 
gain, and then surged upward again in the final hour, scor- 
ing net gains of more than 1c. a bushel in a moderately 
active trade today. Buying was attributed to professional 
dealers as well as commercial interests, covering previous 
short sales or taking ownership of contracts. Reports that 
the Government may increase crop loan rates, firmness in 
securities and in other commodities, and mounting tension 
in the Balkans were regarded as bullish factors. Farm 
officials were reported to be conferring in efforts to iron 
out a compromise program during the coming season, and 
some traders expressed belief certain phases of the various 
proposals will be outlined in tomorrow’s AAA anniversary 
speeches. Open interest in wheat, 45,350,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 





Sat. ‘on. Tues. Wed. Thurs. Fri. 
Te. BW. c odddestaxasesacckoss 104% 103% 104% 103% 103% 104% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Big esi Big Sig eae ahi. 
| fcemareemeenonserosme, 7948 7a 7a oo 
PEOGEREE. « cunctonccasédamace 79% 78% 79 78 78 79% 
Season's High and When Made Season's Low and When Made 
May neora-n= 8014 Nov. 15, 1940]May....--.. 70 Aug. 16, 1940 
St ieaaecan 85 Nov. 18, 1940/July......... 73% Feb. 17, 1941 
September.... 8334 Jan. 7, 1941|September... 73% Feb. 17, 1941 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
So Mee Tes Med The Oo 
May.----------------------7777 994 BA Th TEM Tb 79 


Corn—On the Ist inst. prices closed unchanged to ce. 
lower. Corn fluctuated with wheat but showed an 7 
tendency, despite a let-up in country bookings whic 
amoun to only 20,000 bushels. However, receipts 
totaled 250 cars, with arrivals at the 12 principal terminals 
this week totaling 5,528,000 bushels, compared with only 
2,450,000 bushels last week and 3,810,000 bushels a year 
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ago. On the 3d inst. prices closed 4c. off to %e. up. The 
corn market ruled heavy during most of the session, due to 
heavy receipts, totaling 304 cars, although much of the 
—_ was believed to Government corn being mowed 
rom tanks. Bookings to arrive fell off to only 33,000 
bushels, while shippers took only 5,000 bushels. The 12 
principal interior terminals received 1 ,017,000 bushels 
compared with 938,000 a week ago and only 659,000 a year 

On the 4th inst. prices closed 4% to %e. net higher. 
There was very little trading in the corn market, though the 
undertone was firm in sympathy with the strength displayed 
in the wheat market. On the 5th inst. prices closed ce. 
lower to Ye. higher. Corn prices showed little change. 
Corn receipts of 121 cars were taken mostly on consi ent 
with only part of the arrivals offered for sale, but industrial 
demand for these was good. 

On the 6th inst. prices closed unchanged to 4c. up. Trad- 
ing was very light, with the undertone heavy. Corn receipts 
were reduced further, totaling only 109 cars, but traders 
expressed belief this reflected a letup in the movement of 
Government corn from steel bins. However, yesterday’s pur- 
chases to arrive were substantial. ‘Today prices closed % 
to %c. net higher. Corn rose % to ,c., but receipts were 
slightly larger, although only a small proportion were of- 


fered for sale in the open market. 


DAILY CLOSING PRICES OF gon IN ew Wee 
Sat. Tues hurs. Fri. 


ce) 78% Mn 79% Wiig aA 79% 
DAILY CLOSING PRICES OF CORN yA IN CHICAGO 
Sat Tue Thurs. Fri. 
DL, nthe cintosbtusbebadeoniae 60% 60% 61% 61% ot is 61% 
[ ieee —iaget per ae gapey aang 60 60% 61% 61% 
GE «so bRbS nna cuaadoanehs 60% 59 % 60 Ye 6034 60 ma ay 
Gescen’s High and When 26 "s Low and When M 
Nov. 18, 1940] May....--.-.-. K Aue. is. 1940 


[ Ee 65% Nov. 18. 1940) a an cab enan es 58 e- & 
September _-- 68% Jan. 16, 1941 ES ~.. 58% Feb. 17, 1941 

Oats—On the Ist inst. prices closed unchanged to xe. off. 
Trading very quiet, with the undertone easy. On the 3d 
inst. prices closed 4 to 4c. net lower. Trading light, with 
undertone heavy during most of the session. On the 4th 
inst. prices closed 4 to 4c. net higher. Although trading 
was light, the market held firm, influenced apparently by 
the stronger tone of the stock market. On the 5th inst. 
[sev on closed ec. net lower. Trading was light and without 
eature. 

On the 6th inst. prices closed %e. net higher. Trading 
was light and more or less routine. Today prices closed 
% to %c. net higher. Trading was dull, though the under- 


tone was steady. 
DAILY CLOSING PRICES or. OATS FUTURES IN CHICAGO 
on. 


Tues. Wed. Thurs. Fri. 
itn at is wntideetoclhabum ene Sig 3 35% 35% 35% 35 
a a a, an a a canes 31% 31% 31% 31% 31% 31% 
SE 6 he aWe nctesddboncdoss 30% 30% 30% 30% 30% 

Gencon's Wied and When Mt Season's Low and When Made 

May ..-.-.. --- 38 Nov. 15 1940 hey bodbnewa 28 Aug. 16, 1940 
July. ia neeaan ape 34 Nov. 15, 1940} July......... 0 e ° 
September ... 32 Jan. 15, 1941 SES 30 Feb. 17, 1941 


DAILY CLOSING PRICES OF gate FUTURES IN WINNIPEG 


" ‘on. Tues. Wed. Thurs. Fri. 
Dit iii necbhninndeneeee 35 34% 35% 35% 35% 35% 
ELAS AIL ARE CE 33% 33% 33% 33% 33% 33% 
de assdcdsasnasscoconsene 31% 314 Ses8 Seek sata wees 


Rye—On the Ist inst. prices closed *% to 5c. net higher. 
Wheat prices showed surprising firmness in the face of the 
heaviness of wheat and corn markets. On the 3d inst. prices 
closed 4% to We. net lower. This market was also dull, 
with the undertone weak. On the 4th inst. prices closed 
54c. net higher. The rye market did not lag in the upward 
trend of all grain markets, although the gains were but 
fractional. Trading was fairly active in rye futures. On 


the 5th inst. pees closed unchanged to e. off. Trading 
was dull, with fluctuations extremely narrow. ‘There was 


little of interest in the news concerning rye. 
On the 6th inst. prices closed unchanged to ec. up. 
Prices at one time during the session showed losses of % to 
%c. with wheat. Today prices closed % to 4c. net higher. 
Trading light, though the undertone of the market was firm. 
DAILY CLOSING PRICES OF Sat, Mon FUTURES IN CHICAGO 





I het re Le a ee ats a 43% 433 
Siew, To tee ae ais Bi) aa 45° 4538 4550 
ikn nat histiddeidinncecas nee 45% Ss 
Season's High and nm ie Low and When Mi 
BET inicisieh ene 2% Nov. 15, 1940 Mey Titanate “ite Feb. 21, O41 
ae eapernasd 52% Nov. 14, 1940|July.._-____- 43 Feb. 21, 1941 
September... 51 Jan. 10, 1941 i ee 44 Feb. 21. 1941 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
t. Mon. Tues. Wed. Thurs. Fri. 
Mey a So 49% Box 8O5z 50 50% 
hich antics dhddbidtidchnkeala: deal’: abd... aber ret a 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
May Big i Tigi Weg, TM MONG % Bic 
titbned@assmtisaseanneoets CHE ane © ance 
men sare’ gor-vigeocorsveses SOs, Bere, Pr. ee, See 
Closing quotations were as follows: 
FLOUR 
Merve Mill Quotations 
8 patents. ......... Soft winter straights ---..- 5.10@5.30 
spring clears........ 330 Boe teed seein. ----5 18 5.55 
pre 
Wheat, New York— Oats, New York— 
No. 2 red, ¢.1.f., domestic “91046 No. 2 white............ --. 48% 
Menitoba No. i. f.o.b. N. ¥. 8914 Bye. United or Yor CERN 61% 
Oorn New York— “Ip ite f 40 toa toca LS: 65% 
No 2 yellow, all rail..... «<< 79% Sines, oe 20 D 
All the statements below the movement of grain 
—receipts, exports, visible recat .—are prepared by us 
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from figures collected by the’New York Produce Exchange. 
First we give the receipts at Western lake and river 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


; 


























Recetpts at—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs! bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chicago ..-| 220,000 149,000, 2,257,000 250, 4,000; 270000 
Minneapolis} -...-.- 428,000 242,000 261,000 72,000; 476,000 
Dnhnwnsel  esenee 73,000 cf t= 2,000 50,000 
Milwaukee - 17,000 2,000 214,000 8,000 27,000; 428,000 
eee 100,000 104,000 53,000; ------ 2,000 
Dekin<|  ssseee 35,000 360,000 98,000; ------ 78,000 
Indianapolis}; --..-.-. 57,000 834,000 112,000 2,000 2,000 
St. Louls..| 251,000 149,000 176,000 56,000; ------ 40,000 
Peoria... .- 70,000 120,000 774,000 30,000 24,000 74,000 
Kansas City 27,000 711,000 241,000 ee eee 
seeek -seanne 85,000 276,000 YL a ee 
C6. FORGE.) wwcece 22,000 52,000 a ee 
WME ncol 8 senreoe eee ee ae eee 
Sioux City.|; -.--..- 13,000 36,000 10,000 2,000 31,000 
Tot. wk. ’41 585,000} 2,299,000) 5,593,000 964,000; 133,000) 1,451,000 
Same wk'40| 443,000) 5,791,000) 4,332,000; 1,166,000) 347,000) 1,261,000 
Same wk’'39| 468,000) 2,957,000) 4,082,000) 1,832,000) 361,000) 1,501,000 
Since Aug. 1 “ 
1940 ____|12,907,000/ 206, 150,000| 173,616,000} 50,231,000) 9,409,000'66,514,000 
1939 __._|13,607 ,000/242,062,000) 159,638,000) 69,315,000/20,513,000/85, 100,000 
1938 .._.'14,007,000' 238,867 ,000'184,760,000' 74,057,000'19,614.000/71,238,000 











Total wo of flour and grain at the seaboard ports for 
the week ended Saturday, March 1, 1941, follow: 

















Recetptsat—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs\bush 48 lbs 

New York. 172,000 13,000 2,000 a 8 caustal § obsene 
Boston... - 28,000 272,000 1,000 | Pee ae 
Philadelpbia 42,000 1,000 15,000 4,000 cP Saeaess 
Baltimore 13,000 1,000 109,000 18,000 20,000 3,000 
New Orl’ns* 22,000 9,000 57,000 Vs ae: Ba ee 
Can. Atlan- 

cf ..l ha Fhe ee ee ee 
Tot. wk.’41 277,000} 2,940,000 184,000 49,000 21,000 3,000 
Since Jan. 1 

1941 _...| 2,066,000) 18,906,000) 1,947,000 384,000 149,000 110,000 
peg pe. 237,000) 3,932,000 558,000 360,000 18,000 131,000 

ce Jan. 

1940 __._' 2,210,000! 19,841,000' 10,421,000' 1,860,000; 721,000! 799,000 























* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard _ for the week 
ended Saturday March 1, and since July 1, are shown in the 
annexed statement: 
































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels | Bushels | Bushels | Bushels 
New York. -..... a -”  aasens GEG ‘adesen] sacedal- ~ scene 
Portland, Me_..-. Sa sescesel aebessl atensel ssceaal setae 
PRE ieee Bers Bere. meee meee 
Philadelphia_ -_-.- Ti secdedl seaseel sasseel <ansadl © panies 
Baltimore... --.-.-. Sa 8=«(«ssasesl «sesdasl suesesl «eseses  setene 
Ge aes est «RRR 8 weeese] sectcel cssecel] cesses] sendne 
Total week 1941_| 3,877,000); ---.--- oe re a”:l lo 
Since July 1, 1940) 78,402,000 21,676,000/3,824,740 108,000; 314,000} 396,000 
Total week 1940_| 4,318,000) 558,000; 81,000; 293,000) 42,000 173,000 
Since July 1, 1939' 90,031,000' 23,246, 000. 3,044,846'3,505,000 3,046,000' 9,828,000 





a Complete export data not available from Canadian ports. 
The visible supply of grain, comprising the stocks in 
poaery at principal points of accumulation at lake and sea- 
oard ports Saturday, March 1, were as follows: 








Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
rr fi a 31,000 13,000 4,000 39,000 1,000 
113,000 105,000 11,000 ' wr 

300,000 598 ,000 15,000 87,000 2,000 

60,000 374,000 147,000 Fe 

967.000 a a.  enaade semnee 

8,280,000 853,000 119,000 1,000 19,000 

SE. « aehean tate - sede  Glkeme 

Tae etna saasham saacee <«nbdne 

3,936,000 2,755,000 119,000 8.000 10,000 

28,178,000 7,880,000 83,000 331,000 6,000 

6,959,000 13,622,000 22,000 3,000 3.000 

771,000 1,655,000 45,000 + ~=«s«i«..---- 10,000 

6,177,000 1,336,000 164,000 7,000 4,000 

1,692,000 1,105,000 388,000 Pe OE 

90,000 ee  aieeen” | pene 152,000 

10,239,000 13,385,000 690,000 1,562,000 565,000 

Se "Shteww 8 = sane oe __ es 

582,000 3,702,000 21,000 284,000 1,176,000 

25,429,000 10,382,000 1,118,000 1,635,000 3,529,000 

18,804,000 2,706,000 194,000 656 ,000 270,000 

100,000 2,000 4,000 ,000 190,000 

3,952,000 744,000 652,000 278,000 442,000 

Da) |. wesakh ° «then .  Sebnad 45,000 

Total Mar. 1, 1941_.131,459,000 61,944,000 3,796,000 5,122,000 6,424,000 
Total Feb. 22, 1941_.133,100.000 61,690,000 4,251,000 5,275,000 6, 000 


7 553 | 
otal Mar. 2, 1940_- 99:150,000 39,437,000 7,256,000 9,890,000 13,150,000 


“NV ote—Bonded grain not included above: Oats—Buffalo, 124,000 bushels; New 
York, none; Erie, 228,000; total, 352,000 bushels, against 860,000 bushels in 1940. 
Barley—New York, 36,000 bushels; New York afloat, none; Buffalo, 55,000; 
Duluth, 82,000; in transit—rail (U. S.), none; total, 173,000 bushels, against 1,- 
544,000 bushels in 1940. Wheat—New York, 3,067,000 bushels; New York afloat, 
467,000; Boston, 1,724,000; Philadelphia, 679,000; Baltimore, 1,407,000; Portland, 
1,206,000; Buffalo, 9,290,000; Buffalo afloat, 448,000; Duluth, 14,765,000; Erie, 
1,989,000; Albany, 8,307,000; in transit—rail (U. S.), 2,462,000; total, 45,811,000 
bushels, against 27, 755, 000 bushels in 1940. 











Wheat Corn Barley 

Canadian— Bushels Buskels Bushels Bushels Bushels 
Lake, bay, river &seab’d 55,019,000 -...-.. 1,102,000 336,000 813,000 
Ft. William & Pt. Arthur 89,338,000 -...-- 08, 1,606 ,000 921,000 
Other Can. & other elev.298,050,000 = -...-- 3,584,000 594,000 3,499,000 
Total Mar. 1, 1941..442,407,000 = -.--.-. 6,394,000 2,536,000 5,233,000 
Total Feb. 22, 1941..445,920,000 -.---- 6,497,000 2,525,000 5,517,000 
Total Mar. 2, 2,1940- .292,091, 000 andoam 11,829,000 2,935,000 7,835,000 
——— —_—— 

Summary— 

pe 131,459,000 61,944,000 3,796,000 5,122,000 6,424,000 
Cs abnccosncced 442,407,000 = --...-. 6,394,000 2,536,000 5,233,000 
Total Mar. 1, 1941..573,866,000 61,944,000 10,190,000 7,658,000 11,657,000 
Total Feb. 22, 1941..579,020,000 61,690,000 10,748,000 7,800,000 12,070,000 
Total Mar. 2, 1940..391,241,000 39,437,000 19 085, 000 12,825,000 20,985,000 
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The world’s shipments of wheat and corn, as furnished va A 
Broomhall to the New York Produce Exchange, for the wee 
ended Feb. 28 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 























Wheat Corn 
Exports Week Since Since Week Since Since 
Feb. 28 July 1 July 1, Feb. 28, July 1, July 1, 
1941 1940 1939 1941 1940 1939 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 3,029,000) 111,732,000/129,865,000} ____.- 21,515,000; 23,224,000 
Black Sea_| = ____.- 3,992,000} 29,900,000; .....-}| —-..--- 2,821,000 
Argentina_| 1,168,000) 59,780,000/ 115,839,000 55,000) 29,679,000) 77,287,000 
De! §=§=«aadieal .) ween ae so «enseel. .tedeah «uaetea 
Other 
countries} -..... 6,200,000} 17,928,000)  -..... 2,520,000) 33,388,000 
Total.__' 4,197,000) 181,704,000! 304,825,000 55,000! 53,714,000' 136,720,000 














Chicago Board of Trade Lowers Wheat and Rye 
Margins—Directors of the Chicago Board of Trade at their 
regular meeting on Feb. 25 fixed minimum margin require- 
ments on spreading transactions between the various grains 
and between different markets at 3 cents a bushel on wheat, 
corn and rye; 5 cents on soybeans and 2 cents on oats. This 
it is understood will effect a reduction of 1 cent a bushel on 
wheat and rye, while the other grains and soubeans remain 
unchanged. No change was made in minimum margin 
— on transactions of speculative account for the general 
public. 


CCC Corn Stocks Total 485,093,518 Bushels—The 
Commodity Credit Corporation announced on Feb. 28 that 
as of Feb. 21, 1941, the Corporation was holding 485,093,- 
518 bushels of 1938, 1939 and 1940 corn either pledged as 
collateral to loans or delivered to the Corporation in satis- 
faction of loans. In addition, says the Corporation’s an- 
nouncement, approximately 10,000,000 bushels of 1938 and 
1939 corn is in process of either having loans upon it re- 
newed, being delivered to the Corporation, or being redeemed 
by farmers. Loans completed to date on 1940 corn totaled 
74,684. for 70,518,249 bushels, valued at $42,959,250.32. 
Loan repayments in the past week totaled 10,985 bushels. 
Loan and Government owned corn in storage, by States and 
in types of storage, follows: 


























Loan Corn Owned Corn 
Stored on Farms 
State Stored in Country] 
1938 and Stored in Terminal and Sub- 
1940 Corn 1939 Corn Steel Bins terminal Warehouses 

Da cémncoce 9,730,666 29,344,740 29,454,471 24,944,189 
Indiana.....-.--- 708,385 1,746,233 1,877,972 355,746 
in ares th eh wa 39,841,465 | 114,390,818 61,694,895 20,429,969 
MRER.. ccnccene 428,513 1,396,365 341,239 1,390,720 
Kentucky-.-.-.-.--.- FF fj i eS 1,131,436 
Michigan... ---.- 2,435 8 Oe Bere 
Minnesota. .---.- 4,870,788 27,188,847 8,576,793 18,792,111 
a 2,300,130 3,439,158 1,688,976 10,872,092 
Nebraska. -.-_-..-- 9,418,739 14,340,140 2,581,890 17,478,911 
North Dakota-.- 94,026 | RR = NE 
iinnddnedns« 191,545 458,218 138,684 1,004,372 
South Dakota--- 2,884,973 7,238,909 1,563,046 1,747,161 
Wisconsin _...-- 4,643 38,419 16,631 5,975,284 
Dt Biiiineesssi jj.§o«tsese [  jjj.cesess $ sence 264,223 
TL cacsusl j-oseteee | $j a466¢0 5 i sé8eea 650,273 
GCeeidessssI j«esstse | i<ssessa l «sessae 551,453 
Tttecwtent  <sssnem 4  escose f ~~ ebacvs 251,180 
Weaccsas!  -éeedes | |i. sesest § # ‘“s8b0n0 1,192,355 

eS 70,518,249 | 199,609,197 ' 107,934,597 107,031,475 











Weather Report for the Week Ended March 5—The 
general summary of the weather bulletin issued by the 
Department of Commerce, indicating the influence of the 


weather for the week ended Mareh 5, follows: ' 

The week as a whole was abnormally cold east of the Rocky Mountains 
and much warmer than normal to the westward. The largest minus de- 
partures of temperature occurred in the Southeast where stations generally 
reported weekly means 6 degrees to 11 degrees below normal. West of 
the Rockies, the plus departures from normal ranged mostly from 4 degrees 
to 9 degrees. Subzero temperatures were reported locally in the Northeast 
and rather generally in northern Michigan, Minnesota, South Dakota, 
North Dakota and eastern Montana; the lowest was 19 degrees at Bis- 
mark, N. Dak. 

More or less precipitation occurred in practically all portions of the 
country. However, the amounts were mostly light to moderate, except 
in the Pacific Coast States, the eastern Great Basin and some Rocky Moun- 
tain districts. California again had heavy rainfall, the weekly total at 
Los Angee uaing 5.3 inches and at Redding, in the northern Sacramento 
Valley, 5.7 inches. 

On Sunda morning, March 2, severe radiational frosts occurred in 
peninsular Blorida districts. A moderate temperate inversion prevailed so 
that dangerously low temperatures were largely confined to limited low 
ground areas. amage to citrus was negligible, being confined to some 
tender growth and advanced bloom in limited low ground sections. In 
most cases the citrus bloom was not advanced sufficiently to be injured. 

Tender truck in all the major trucking districts, except the Lower East 
Coast section, was severely injured. Tomato and potato plants suffered 
moderate to heavy damage and many tomato plants will have to be reset. 
Nearly 50% of the bean acreage on the east side of Lake Okeechobee was 
lost. Strawberry bloom was moderately damaged, but mature berries 
received little or noinjury. ‘Tung bloom in northern districts had moderate 
to heavy damage. Jatermelon plants were heavily damaged and man 
acres must be replanted. Celery, lettuce, cabbage and other hardy truc 
crops were practically unharmed. 

In addition to the above, reported from the headquarters of the Weather 
Bureau fruit-frost service at Lakeland, there was no extensive damage by 
the freeze in Southern States, although growth of hardy truck crops was 
generally retarded and there was some local frost damage to tender plants 
as far north as eastern North Carolina. In Louisiana strawberry bloom 
was killed which will delay shipments about three weeks. Preparations 
for spring planting made little progress in middle and west Gulf States 
because of continued wet soil 

In Central and Northern States seasonal farm work was again inactive 
because of low temperatures, snow, or wet soil, while spring work is be- 
coming seriously delayed in south Pacific coast sections because of per- 
sistent rainfall. In Tennessee and the south Atlantic area moderate 

pitation during the week was decidedly helpful, but more is 
nthe latter. Also, additional moisture was beneficial in some persistently 

Rocky Mountain sections, particularly in 7 yomins. 

eavy feeding of livestock was necessary in the Northwest and much 
of the t Plains; continued wet fields still prevented granting in the 
southern Plains and the resulting dry feeding of stock is depleting supplies 
on many farms. West of the Rocky Mountains livestock were generally 
favored by mild temperatures and amply grazing. Mountain snow storage 
continues deficient in most of the Western States. 
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Small Grains—Recent low temperature has resulted in the browning 
of wheat tops rather generally in the eastern half of the belt and some 
lants have been frozen down, but apparently little nent damage 
resulted and the crop continues rather generally in satisfactory con- 
dition. In the southwestern belt wheat made but little wth. How- 
ever, the general condition continues good, although it too early to 
determine the extent of winterkilling. In the Great Basin and Pacific 
States the outlook continues favorable. The seeding of s oats 
is getting off to a late start with work considerably delayed the 
southern Plains and trans-Mississippi States because of continued wet soil. 
Local oat seeding was reported as far north as southern Kansas; warm 
dry weather is needed. 


THE DRY GOODS TRADE 


New York, Friday Night, March 7, 1941 

An active demand for print cloths, which were moved in 
appreciable volume, was among the features in the dry goods 
market during the past week. Buyers not only paid higher 

rices for some of the more active items, but placed orders 
or sizable quantities calling for delivery during July and 
August. Up until recently the bulk of the buying was 
confined for the most part to deliveries through the first half 
of the year, and the increased willingness to make distant 
delivery purchases was attributed largely to the soldup con- 
dition of mills, and the increasing belief that prices will 
work higher as the season progresses. An active demand 
was also noted for various other lines of dry goods with buyers 
in many instances continuing to encounter numerous diffi- 
culties, mainly delivery problems, in their search for wanted 
supplies. More impressive than the amount of business 
booked, however, was the sensitivity of prices which re- 
mained firm in all directions. Purchases of several hundred 
thousand yards in some cases have proved to be sufficient 
to tie be the production of mills and force advances in prices. 
Meanwhile, statements to the effect that stocks are accu- 
mulating in trade channels have been refuted by reliable 
authorities. Instead, it is claimed that stocks are smaller 
than they should be in view of the rapid rise in public spending 
power as a result of the increasing industrial activity and 
reemployment throughout the country. 

Demand in wholesale markets was active for some lines 
and moderate for others. Print cloths enjoyed the most 
activity with sizable quantities changing hands at firm prices. 
In fact, advances were paid for some items which did not 
participate in recent firmness and activity. A number of 
the active items reached the highest levels since August, 
1937, and the improved demand was said to be due to the 
large movement of finished goods. Sheetings also sold in 
impressive volume, while an increased inquiry was reported 
for drills, ducks and various mechanical specialties. It was 
said that demand for narrow sheetings was particularly 
active with bag manufacturers among the chief buyers who 
also accumulated additional supplies of some of the heavier 
cloths for delivery over the next four to six months. Inquiry 
for osnaburgs showed a broadening tendency, but actual 
business was more or less restricted by the shortage of 
supplies for nearby delivery. Some mills were willing to 
entertain contracts for August-September delivery, but 
buyers did not appear to be very anxious to commit them- 
selves so far into the future. Twills continued to strengthen 
as shortages developed in a number of widths. An improved 
and persistent demand was noted for rayons with the actual 
business placed said to be limited. Wanted quantities of 
various items for nearby delivery were difficult to secure. 
Prices for print cloth were as follows: 39-inch 80s, 8c.; 
39-inch 72-76s, 75<c.; 39-inch 68-72s, 67% to 7c.; 38%-ineh 
64-60s, 6c., and 3814-inch 60-48s, 5 xe. 


Woolen Goods— Developments in the men’s wear division 
were again overshadowed by the pending Army contracts, 
and until these contracts are awarded, mills will be unable 
to determine what amount of machinery they will be able 
to use for civilian needs. In the meantime, shortages have 
continued in spring fabrics. Prices for most cloths continued 
to show an advancing tendency, and no abatement was 
expected in this respect owing to the risng labor costs. A 
number of woolen mills announced a 10% wage increase 
during the past week. Demand for women’s wear continued 
active, but actual business was hampered by the difficulty 
in arranging wanted deliveries. Further expansion was 
noted in the demand for wool blankets, while demand for 
knitted underwear was brisk and additional business was 
booked for sweaters and sports wear. With Easter falling 
a fortnight later than it did last year, a sharp increase in 
pre-Easter distribution of wool apparel is expected. 


Foreign Dry Goods—Prices for linens and particularly 
for the finer grades continued firm during the week. While 
business in general was good, the napkin division experienced 
a buying flurry as importers sought to fill demands of re- 
tailers. Napkin linens, which were formerly produced in 
Belgium and Czechoslovakia, are now coming only from 
Ireland and China, with the result that available supplies 
are not so numerous as they were before the war. Con- 
siderable activity was also noted in the handkerchief section 
of the market. It is expected that supplies of handkerchief 
linens will show a steady decline, and, as a result, manu- 
facturers placed fairly sizable orders in an effort to prepare 
themselves for the prospective shortage. Firmness de- 
veloped in the market for burlaps on reports that the motor 
ship Speybank with a cargo of burlap had been sunk in 
the Indian Ocean or off the east coast of Agrica. Demand 
was active with offerings scarce. Domestically lightweights 
were quoted at 7.25c. and heavies at 9.60c. 
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MUNICIPAL BOND SALES IN FEBRUARY 


The principal development in the municipal bond market 
in the recent month was the action of the Reconstruction 
Finance Corporation in arbitrarily eliminating investment 
bankers from participating in the purchase of the State of 
Arkansas offering of $136,330,557 refunding bonds. This 
operation was confidently anticipated by dealers in tax- 
exempt securities as it was expected that approximately 
$90,000,000 of the issue would be underwritten by a Nation- 
wide group headed by the Chase National Bank of New 
York; Kuhn, Loeb & Co., New York, and the Mercantile- 
Commerce Bank & Trust Co., St. Louis. As a matter of 
fact, a syndicate of some 250 large and small investment 
houses representative of every section of the country 
been formed to facilitate distribution of the bonds, which 
were intended to be acquired by the banking group. The 
a of the issue was scheduled to be mF ante by the 

This procedure had been determined upon in conferences 
between State officials and representatives of the Federal 
agency and the banking group prior to the sale date of 
Feb. 27. The difficult task of working out the details 
incident to the formulation of a suitable basis on which the 
State could refund the outstanding indebtedness had been 
shouldered by the investment bankers. Thus, after months 
of intensive work and, obviously no little expense, the only 
remaining consideration concerned the terms which the 
banking group proposed to offer for the bonds. 

The principal factor here, of course, was the character of 
market conditions generally and the indicated basis on which 
State of Arkansas bonds, particularly an offering of such 
m. tude, could be successfully marketed. After takin 
such factors into consideration, the banking group decided 
that the interst rate would have to be34%4%. They also are 
reported to have expressed concern about taking on such a 
large commitment even on that basis. 

heir misgivings were unnecessary, however, as it de- 
veloped that Jesse Jones, RFC head, had decided that the 
“rate was too high for a tax-exempt bond of a sovereign 
State” and announced his intention to bid for the entire 
loan “at a substantially lower rate than the bankers would 
make at this time.” As the banking syndicate, forced to 
comply with market conditions, was unable to meet the terms 
which Mr. Jones had decreed that the issue warranted, they 
were obliged to refrain from making a bid. The Federal 
agency then purchased the entire issue on a bid of par for 
3s an 3748 making a net interest cost of 3.20%. Mr. Jones 
announced that $18,000,000 3s will be immediately available 
to private investors at par, and the balance will be placed 
on the market when ‘conditions appear to warrant.” 

It was a relatively simple matter for the RFC adminis- 
trator to impose his own ideas as to the value to be placed 
on the bonds. Backed by the huge resources of the Govern- 
ment, he could well afford to ignore basic market conditions. 
Then, too, unlike — banking interests, he is in the 
fortunate position of being able to keep investments ‘‘on ice”’ 
ad infinitum, and not being required to concern himself 
about such mundane, daily matters as the payment of space 
for office quarters, employees’ salaries, general operating 
expenses, and taxes. It remains to be seen, moreover, 
whether he has not set a precedent for other municipal 
bodies, States, counties, cities, &c., to turn to the RFC 
for their credit requirements, rather than accept the terms 
required under general market conditions. 

‘aking up now other operations in the municipal market 
during February, we find that the total of issues for both new 
capital and refunding purposes aggregated only $49,925,100. 
The State of Arkansas award, of course, is not included in 
our tabulations in accordance with our policy of disregarding 
issues placed with Federal agencies until they are subsequently 
liquidated in the private market. As this is the practice 
employed by both the RFC and the Public Works Adminis- 
ration, our elimination of such loans at the time of original 
sale precludes the possibility of duplication of items in our 
compilations when an issue is sold in whole or in part at a 
later date. As the municipal sales in January amounted to 
no more than $63,656,197, the total output for the first two 
months of 1941 was only $113,581,297, as compared with 
$256,683,191 in the same period in 1940. 


The issues of $1,000,000 or more during February were as 


follows: 
$6,000,000 Dade County, Fla., new capital bonds awarded to F. L. 
Dabney & Co’ Boston, and Leedy, Wheeler & Co., Orlando. 
and associates as 10llows: $2,000,000, due serially from 1942 
to 1971, incl., as 3%s at 100.06, a basis of about 3.745%. 
and $4,000,000, due in 1971, as 4%s at 100.075, a basis of 
about 4.245%. 

3,700,000 Erie County, N. Y., home relief bonds awarded to a di- 
cate headed by Halsey, Stuart & Co., Inc., New York, as 
2s at 100.33, a basis of about 1.91%. Due annually from 
1942 to 1951, inci., and reoffered to yield from 0.85% to 2%, 
according to maturity. 

2,914,200 Denver, Colo., special improvement refunding bonds sold 
to a group of Denver bond houses headed by Peters, Writer 
& Christensen at interest rates of from 14% to 3% at par, 
a net interest cost of about 2.33%. Duein 1956, and optional 
at any time. 

2,650,000 Georgia (State of) 2% highway bonds purchased by the 
National City Bank of New York and associates at 102.609, 
a basis of about 1.60%. MDuein 1948. Reoffered at a price 
of 103.50, to yield 1.47%. 

2,500,000 Nassau County, N. Y., new capital issues awarded to an 
account meanease by the National City Bank of New York, 
as 1.90s at 100.189, a basis of about 1.877%. Due serially 
from 1942 to 1960, incl., and reoffered to yield from 0.25% 
to 2%, according to date of maturity. 

1,800,000 Pittsburgh, Pa., funding bonds sold to E. H. Rollins & 
Sons, Inc., Philadelphia, and associates as 2s at 101.15, a 
basis of about 1.88%. Due serially from 1942 toe 1961, incl., 
and reoffered to yield from 0.40% to 2%, according to 
maturity. 

1,500,000 Massachusetts (State of) water bonds sold to a group 
headed by the Bankers Trust Co., New York, as 1%s at 
102.76, a basis of about 1.57%. Due yearly from 1946 to 
1970, incl., and reoffered to yield from 0.90% to 1.70%, 

according to yearly maturities. 

1,103,000 Humphreys County, Miss., 334% setunting bonds publicly 
offered by the First National Bank of Memphis and associates 
at prices to yield from 2% to 3.20%, g to maturity. 
Due serially from 1942 to 1960, inclusive. 

1,000,000 East Chicago Sanitary District, Ind., sewage disposal 
plant bonds awarded to Stifel, Nicolaus & Co. of Chicago 
and associates as 244s at 100.43, a basis of about 2.46%. 
Due serially from 1 to 1967, inclusive. 


Following is a record of the issues offered during February 
and which failed of sale. Page number of the “Chronicle” 
is given for reference purposes. 


Page Name Int. Rate Amount Report 
1320 Big Stone Gap, Va-.-.-.-----. not exc. 4% $100,000 Bids rejected 
867 a Camden, Ohbio....-.-.-.--- not exc. 6% 111,600 Offering canceled 
1470 b Columbis Grove, Ohio... 34% 20,900 Offering postponed 
864 c Dakota County, Minn-_-- x 180,000 Offering canceled 
1020 4 Dyer, Tenn............ not exc. 4% 70,000 Offering postponed 
1020 Edgemont Ind. 8. D. No. 
A) aa 3% 25,000 Not sold 
1472 e Kempsville Magisterial S. 
3 eae x 175,000 Offering postponed 
1164 f Knox County, Tenn--.--- x 30,000 Offering postponed 
1164 Marinette County, Wis.... not exc. 3% 150,000 Offering canceled 
1468 # Michigan (State of)... .-- x 316,000 No bids 
1466 h Montgomery, Ala..-..--- not exc. 4% 75,000 Issue reoffered 
1314 St. Petersburg, Fla...-.--- x 660,000 Bid rejected 
1472 i Sullivan County, Tenn... not exc.3%% 50,000 Not sold 


x Rate of interest was optional with the bidder. a Issue will be submitted to 
the voters as a preliminary to a possible reoffering. b Error in legal notice resulted 
in postponement of sale to March 15. c County arranged for local banks to carry 
warrants which were proposed to be retired from proceeds of bond sale. d Issue 
was reoffered on Feb. 11. e Maturity schedule was corrected and new offering 
announced for March 6. f Issue was reoffered for award on March 10. 4g Liti- 
gation bearing on proposed issue caused bankers to refrain from submitting bids. 
h Bids were rejected at original offering on Feb. 25 and a new call was issued for 
tenders to be received on March 18. i Governor vetoed bill authorizing bond issue. 


The sale by the State of New York of $100,000,000 notes 
and the marketing of $42,400,000 tax anticipation warrants 
by the Chicago School District, Ill., resulted in swelling 
the volume of tem municipal financing during Feb- 
ruary to a total of $171,750,789. As usual in such operations, 
Morris S. Tremaine, New York State Comptroller, accep 
subscriptions for the note issue from a large number of banks 
and investment houses throughout the State. The obliga- 
tions were issued at 0.20% interest and mature June 30, 
1941. Mr. Tremaine subsequently issued announcement of 
his intention to receive sealed bids on March 11 for the 
sale of $19,600,000 housing bonds. 

The placement in February of $31,720,200 Canadian 
municipal bonds was due principally to the sale of issues of 
$15,000,000 each by the provinces of Ontario and Quebec, 
respectively. Bulk of the remainder of the month’s total 
represented financing by the Montreal Metropolitan Com- 
mission, Que., in the amount of $1,200,000. Temporary 
borrowing of $80,000,000 consisted of the sale of that amount 
of Treasury bills by the Canadian Government. ‘ 

No United States possession financing was undertaken in 
the United States during February. 

Below we furnish a comparison of all various forms of 
obligations sold in February during the last five years: 





February 1941 1940 1939 1938 1937 





$ $s $s $ s 
Perm. loans (U. S.)_| 49,925,100)171,946,014| 53,799,855) 63,592,112) 42,987,742 


* Temp. loans (U. 8.)|171,750,789) 118,776,800 169,694,684| 76.500,890) 194,999,651 
Can. hone toomgd— 80,000,000} 50,000,000; 50,000,000) 25,000,000) 25,000,000 


31,720,200\105,045,000| 4,095,500) 21,277,183) 31,735,691 
None None 




















A None None None 
Bonds of U. 8. Pos’ns None None None 1,400,000 None 
0 eae 333,396,089!445,767 ,814'277,590,039' 187 ,770,185'294,723,084 





196i; none tn February, 1940" $0,000,000 in. February.” 1939; $60,000,000 In 
February, 1938, and $58,000,000 in February, 1937. eer 
The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during February, 1941, were 230 and 274, respectively. This 
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284 for February, 1940. 
For com 
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contrasts with 277 and 333 for January, 1941, and 236 and 


parative purposes we add the following oy 


showing the output of long-term issues in this country for 
February and the two months for a series of years; 








Month of art the Month of For the 
February Months F Two Months 
, eS $49,925, 9s $113. 581,297 | 1916.._...--- $37,047,824 $87,223,923 
1940__.._.__. 171,946,014 256,683,191) 1915...._.-_. 42,616,309 76,919,397 
Sh arnndnchacnas '799,855 157,623,043] 1914____.---- 37,813,167 122,416,261 
os ioc mest 63,592,112 111,480,529] 1913_____---_- 27,658,087 58,072,526 
 ~eeeteres 42,987,742 250,216,123] 1912...._---- 29,230,161 54,495,910 
esis ae saschs $8,045,427 187,569,041) 1911-....-... 22,153,148 100,663,423 
a actiticnackane ,435,359 150,607,778|1910___.._--- 18,694,4 34,923,931 
_ SPER PPE 65,182,481 120,253,685] 1909__.....-.- 17,941,816 47,260,219 
DU iihcn wiknda 17,571,818 53,406,424] 1908_..__---- (914,174 71,857,142 
 aaepepen 35,292, 173,540,753 | 1907.....---- 37,545,720 .703 
pr 119,446,501 170,095,408 | 1906. ____---- 28,390,655 36,698,237 
i aan 81,558,516 191,401,330] 1905._....-.- 9,310,631 17,746,884 
the aadies 69,901,723 145,612,446] 1904_____---- 7,951,321 31,795,122 
RG 133,823,923 234,167,550] 1903__...--.- 5,150, 21,092,722 
SE ited ieee 77,130,229 284,008,204] 1902...-__--- 12,614,450 23,530, 
| RE epete 172,358,204 242,724,827!1901.....---. 4,221,249 13,462,113 
Panasesece 80,323,729 215,859.851|1900....-___- 5,137,411 25,511,731 
i ecin. cand) 4,798,665 194,424,134]1899_.____-_. 7,038,318 13,114,275 
cas ceued 80,003,623 176,999,232] 1898... ----- 4 17,456,382 
cin a Shite 66,657,669 175,244,868] 1897.....---- 12'676.477 23,082,253 
| | —_—__ooe 834, 152,886,119] 1896.....---- 4,423, 10,931,241 
, eeoeees: 31,705,361 115,234,252] 1895.....---- 5,779,486 16, 111,587 
a 30,927,249 56,017,874] 1894_-..._---- 11,966,122 9,038,389 
die minnie 22,694,286  46,754,354|1893.....---- 5,071,600 10 ,510,177 
ts Bik ics taint 25,956,360  66,029,441]1892_.....---- 7,761,931 14,113,931 
Following is a record of the issues sold during February: 
Name Rate Maturity Amount Price Basis 
1319 Aberdeen, S. Dak..........___- 1943-1956 790,000 100 2.00 
| lean cael 107.250 ...- 
1016 Adrian, Mich.................- 1% 1944-1948 17,000 100.94 56 
1014 Alamosa, Colo_..............-- 3 1943-1952 30,000 _..... Paes 
1470 Alsen Spec. 8. D., N. Dak_____-- 1950 1d13,000 100.20 2.97 
1472 Amarillo Ind. 8. D., Texas_____- 1%-2 1942-1951 80,000 ...... ileeea 
1472 Amarillo Junior Coilegs Dist. Tex. 1%-2 1942-1951 70,000 .....- ein 
1015 Ames, Iowa (3 iss.).........._.- 1942-1951 443,561 100.35 2.68 
1160 Anoka Co. 8. D. No. 5 Mina....33 1942-1962  dr21,000 100 2.75 
rte Sepepeene © ae ECCT 1% 1947-1949 52,000 100.53 1.42 
1018 Asheboro, N. C............-.-..- 2% 1944-1951 12,000 100.16 2.23 
1160 Atlantic City Bui Authority, 
Sih ct sctalseaichit tid seneimematiieniahiid 2% 1941-1956 207,000 100.03 2.49 
1316 Atlantic Co., yi. Sb bactnanakeal 3% 1941-1955 715,000 100 3.50 
 £... > Senay 1.10 1942-1946 10,000 100.13 1.07 
1469 Auburn, N. x: PS ncnansees -1.10 1942-1951 184,521 100.13 1.07 
1158 Anganaliousing Authority. Ga-2i4-34 1942-1960 325,000 100 2.22 
1019 Baldwin Twp., Pa_......-....-- 1943-1966 175,000 100.32 1.98 
1018 Bay Village, Onto niseinte a aware 3% 1946-1965 100,000 101.40 2.39 
1019 Beaver Falls, Pa.._........--.. 1% 1944-1950 100,000 100 1.50 
1 Ss MOE usccsiaced  ansideaiix 28,000 101.17 -.-.- 
1468 Biloxi, Miss. ................-- OM sabiictiea _ Sapeeree ites 
1469 Binghampton, rsh atévenanall 1.10 1942-1951 100,000 100.16 1.07 
1158 Bluffton, Ind.-.-............--- % 1951-1956 25,000 100.06 1.49 
1472 Bremond, _ CD cctcasset bo Shemiabs 60,000 100 ease 
I init in dition bial 2% 1942-1961 4275,000 100.07 2.74 
1315 Brockton, Mass.....-.--------- 1% 1942-1951 80,000 100.05 1.24 
| ££ *« »& -—==eerepeEEE—e 1942-1946 455,000 100 4.00 
1470 Burlington, N.C. (2 iss.).--.-- 3-3% 1943-1972 258,000 100 anne 
Bie Gee, BON. ccccccancecncese 1943-1962 15,000 96 3.36 
1019 Catasauqua 8S. D., Pa_.......--- 1944-1966 54,000 101.69 1.87 
DD SEG EE icanccteensconcnsesten.. setaseane 120,000 -...-.-.. ann 
1624 Center Twp., Ind__.....-...--- % 1942- 1947 370,095 100.57 1.10 
1161 Chautauqua Co., N. Y_.-------- 1.20 1948 7100, 100.05 1.19 
1472 Childress Ind. 8. D., Texas. ....-- % 1950-1956 756,000 --.-... pai 58 
1160 Claiborne Co., Miss....-......-- % 1941-1950 21,500 100 2.75 
1314 Clarinda S. D., Iowa__...-.---- % 1941-1960 7135,000 100 2.75 
1470 Clark Co., ‘Ohio b (2 hey 1% 1945-1950 42,117 100.18 1.47 
1016 Clarksdale, Miss...........-.- oe ole 790,000 ...-.. amen 
1159 Clay Center 8. D., Kan......--. -. --------- 80,000 _..... ahi 
1018 Cleveland Heighes’ Onto epee: 1942-1946 25,000 100.42 0.88 
DM Ph ree canbdinadoodnnee 1942-1966 7112,000 100.06 2.99 
1164 Clute R. D., Texas_-...---.---- 3% -2 430,000 100 3.50 
1320 Cochran —_ ee 2% 1943-1949 7,000 100 2.50 
1315 Coffeyville, Kan.......-.-....-- \% 1-10 yrs 70,000 -..--. e6ee 
_ £ - St & 92 saeepgeese: 2.20 1942- i970 70,500 100.59 2.17 
1318 Columbus, Ohio_.............-- 1945-1949 608,400 103 1.43 
1164 = Christi Housing Authority, 
I ia ical 24-2 % 1944-1957 196,000 100 2.60 
1015 Count Bluffs, Iowa.........--- 3 1942-1951 682,000 ...... Sece 
1314 Dade Co., Fla_....-.-----.---- 3-3% 1942-1971 2,000,000 100.06 3.74 
TEO6 TNE G., Diba cccecccccoccecce 1971 4,000,000 100.07 4.24 
1320 Dalhart, Texas (2 iss.)_.....---- 1942-1956 7357,000 100 janie 
1466 Danbury, Conn-.-.---..-...----- % 1941-1950 150,000 100.81 1.34 
1472 Danville, Va..-..-------------- 1.70 1943-1962 71200,000 -.--.--. pas oe 
1158 Danville Con. 8. D. 118, Ill___.-- 1% 1951-1956 135,000 100.73 1.69 
1158 Danville Con. 8. D. 118, Ill_._--- 1.80 1956-1957 40,000 100.29 1.78 
1467 Davenport, Iowa_-......--.----- 1950-1960 7310,000 100 2.00 
1159 Daviess Co. Public School Corp., 
NE thd ict ai deh etna babii. ton 1942-1958 200,000 ---.... eee 
SAE SEE, BE cccaccvaccssceceh. sanamienm 30,200 ...... See 
1160 Deal, uff J. ahaa eo tadinlhis Halll % 1942-1951 50,000 100.21 2.21 
1623 Denver, Colo. -..------------- 1%-3 19567rd2,914,200 100 2.33 
1015 Fast Chicago San. Dist., Ind... -- 2% 1943-1967 1,000,000 100.43 2.46 
1014 East Dundee, Lil. (2 2 Isstien) Sn adi. oat | eine 40,000 -..._. mines 
1162 East Liverpool, Ohio------..----- % 1942-1949 88,000 100.91 1.31 
1164 El Paso Housing ia. Tex__2. 40-24 1941-1956 278,000 100 2.48 
1161 Erie County, N. Y_------------- 1942-1951 73,700,000 100.33 1.91 
1319 Fairfield Co. 8. D. No. 16,8. Gr 9% 1942-1951 10,000 100 2.75 
1159 Fall River Housing Auth., nea-s % 1942-1960 368,000 100 2.03 
1470 Fayetteville, N.C_--.------- 2%-2% 1944-1967 381,000 100 2.72 
1019 Forest Grove, Ore. -----.-------- 2% 1942-1959 49,000 100.53 2.07 
1916 Forest Twp. 8. D. No.5, Mich... -- 1942-1958 71d43,000 --...-- hitine 
1314 Fort Wayne, Ind_.-----.---.----- 1% 1942-1951 125,000 100.34 1.19 
1470 Franklin County, Ohio-----~----- % 1942-1950 250,000 100.51 1.39 
1162 Franklin Twp. RuralS.D.,Ohio-.24% 1943-1964 34,000 105.58 ---- 
1164 Fremont Co. 8. D. No. 27, Wyo-.-...4 -.-.---- 1,500 100 .00 
1164 Garden Oaks Water Control & Im- 
provement Dist., Tex------ CGM jnasnece 250,000 -...... cit 
1627 Garland, Neb----.----- 1941-1961 By gocess 722 
1314 (State o 650, ’ 
1017 Guan Cove i Y 1950-1952 775,000 100.12 1.59 
1315 Gloucester, Mass 1942-1956 75,000 100.93 1.38 
1018 Grant County, N. Dak 1943-1951 boy amane adie 
1160 Great Falls Housing Auth. -Mont2-23 1941-1960 3,000 100.11 2.38 
1472 Greene County, Tenn. --.-.-.-...---- 1942-1949 78, a. gedese dine 
1600 DRE TO. IB. ccnconssesnebes 3 1942-1961 20,000 103.70 1.62 
1471 Harrison Twp., Pa....---------- 3% 0 asnavese Da ssseee anee 
1316 Hawley, Minn._....----------- 2% 1943-1957 15,000 101.26 09 
1163 Hazelton 8. D., Pa.-------------- 1942-1956 150,000 100 2.00 
1160 Helena Housing Auth., Mont--2- “aig 1941-1960 43,000 100.11 2.45 
1627 Hem *, (Pease! aes 746,000 100.53 1.63 
1627 Hempstead, N.Y. (2 issues) __--- i 70 nidinitbs 15,000 100.53 1.63 
BOLE Hemety, Th. ..cccccccccccccccess ce 8 seccsces Gee. s«scnes tine 
1164 Hickman County, Tenn_----------- 3 1943-1959 50,000 100 3.00 
1628 Hillsboro, Ohio--..---.-----.---- Me  dakseses 20,000 100 2.50 
1318 Hood River Co. 8. D., Ore-..-.-- 1% 1945-1946 75,000 100.11 1.47 
1468 Humphreys County, Miss... ----- 3% ..------ 71,103,000 ---... ence 
1019 Huntingdon S. D., Pa__----------- 3 1941-1951 20,000 106.28 1.80 
1018 Ipewish, Mass.....--..----2200- 22 _sececee 12,000 100.59 -... 
1318 Iredell County, N.C.--------- 3-3% 1963-1964 770,000 100.02 3.15 
1318 Iredell County ; Ws cb ccenssoce 3% 1944-1961 GBEee sccect eaee 
1017 J. (2 issues) .....--- 2% 1942-1978 541,000 100.56 2.20 
1468 Iuka 8. D., assis a cement a seanegocs 15,000 100 4.00 
1164 Jackson Co. R. D. No. 15, Tex.1%-2 1942-1951 65,000 100.15 1.96 
2169 Jetiereem, Obie... .......--...--- 1% 1942-1951 18,000 100.20 1.72 
1162 Kalida Con. RuralS.D.,Ohio....24% 1942-1961 58,000 101.23 2.12 












Page Name A Price Basts 
1015 Kaplan Sew. Dist. No. 1 1, La..34-34 1943-1961 $50,000  ..-.. anni 
1016 Kirkwood, Mo. (4 issues) scoscees 1% 1946-1961 148,000 101.28 63 
1467 Kokomo, Ind------.-- ,000 100.1 1.22 
1469 Kortright Fire Dist. ,000 101 eoeare 
1320 La Grange, Texas 500 100 2.50 
1318 Lake County, 195,000 100.14 1.41 

1316 i of yp Co. Ind. 8, D 
0.111, Minn 20,000 100.50 -.-- 
1018 Lakemore, Ohio 25,000 100.40 2.97 
Lae Lake Township, M 748,000 -..... silijn 
630 Lamar Un. Jr. “Goll. Dist., remem 1942-1971 850,000 100.50 2.91 
1317 Lancaster, N.Y. ..............- 1942-1957 121,125 100.17 2.23 
1164 Laredo Housing Auth. * ex. 356 85 1941-1960 146,000 100 2.72 
BE WG SL, cndinnddackekemanaads 2% 1953 7d29,000 -_.... hee 
1016 Laurel’ Housing a, Miss....2-234 1941-1954 105,000 100 2.13 
1019 Lemoyne 8S. D. Pa.._._._-...-...-- 1942-1948 7,500 101.14 1.75 
1468 Leominster, M hess. ES Spb emetemnnet 1% 1942-1956 15,000 100.39 —.-.. 
1472 Lexington, Tenn__..-..-----..-- Si «ehudtinne 721,500 ...... seve 
1316 Lincoln County, Miss... ......-- 2% 1942-1960 100,000 __.... sate 
St Se, SG vncdadancdudocoaht 1% 1942-1951 1rd500, 101.57 1.10 
 §£  ” Steep 1.60 1952-1961 300,000 100.32 1.47 
1627 Lincoln: Neb. (2 issues) .......--.- 1% 1942-1951 123,900 100.22 1.21 
1161 Little Falls Twp., Mit*inenseveéa 2 1942-1949 d50,000 100.13 1.97 
1468 Livonia Twp., Mich...........--. 34% 1943-1959 75,000 98.53 3.67 
1017 Long Branch, N. J._..........-- 3% 1942-1971 521,000 100.90 3.41 
1466 Los Angeles Co., Calif. ........----. 3 1942-1945 4,000 101.02 2.58 
1472 Lubbock, Texas (2 issues)........ -- 1942-1944 250,000 ...... ens 
1016 McComb an de Auth., Miss..2-24% 1941-1954 66,000  ...... 2.17 
1163 McKees Rocks, Pa............-- 2% 1942-1946 50,000 100.36 2.37 
1015 McPherson, Kan... .......-..--- 1% _~—si1-10 yrs. 25,000 ...... hee 
1160 Macomb Co., Mich. (3 ines 5-455 1941-1959 7440,500 100.08 2.41 
1164 Madison a, RUcnecccnced 1% 194 100,000 99. 1.82 
1317 Mamaro: ts Mh ocsecdenseda 1.70 1942-1950 65,000 100.06 1.68 
1017 Machester Twp., N. J........----- 1941-1958 735,000 100 3.00 
1472 Manawa, Wis. ...............-- 4% 1944-1961 25,000 ...... énen 
1160 Manegura, La..........ccccccccce oo 1943-1960 15,000 _..-.. séne 
1020 Marion Ind. BS. D., ©. DER .cccece ee 17, 101.60 .... 
Sey SEL EL, caccaccenccascon.o8 aeehabes 19,000  ...... cals 
1468 Massachusetts (State of)......--- 1% 1946-1970 1,500,000 102.76 1.57 
1015 Medfield, Mass.............-.--- 1% 1942-1959 86,000 100.89 -... 
1471 Medford. a PIES ; , 1942-1951 40,000 ...... itn. 
1316 Meridian, Miss...........-...-- 1942-1961 100,000 100.03 2.74 
1016 Merdian yd Auth., dios 335¢ 1941-1954 136,000 _..... 2.11 
1158 Miami Beach, Fla---.........--- 2% 1945-1961 17231,000 100 2.25 
1015 Michigan City rie een 1% 1942-1952 150,000 100.98 1.35 
1317 Middlesex County, N.J.....----.- 2 1942-1956 576,000 100.70 1.90 
1020 Monroe County, Tenn........--- -. ---.-.-- 80,000 ...... — 
1320 Monroe County, Wis. -.-......-.---- 2 1942-1949 40,000 102.83 1.37 
1014 Monterey County, Calif... -.--- % 1942-1965 000 100.55 2.44 

1157 Montgomery Housing Authority, 
Segoe iiesiauisenesd-tain brid 4 dl 1941-1957 113,000 100 2.40 

1163 Morrow Co. Union H. 8. D. No. 1, 

) ete eae 1%-1% 1942-1949 8,000 -..... Rae 
1159 Muncie Housing Auth., wenannndine: 1941-1960 164,000 100 2.15 
REED BOUND, DEERsccccecoscecoscods  sentheba 70,000 -..... + a 
1020 Nashville, Tenn... -.....-....---- is 1942-1955 125,000 100.38 1.45 
1161 Nassau Co., N. Y. (6 issues) - ..-- 1 wc | 1942-1960 2,500,000 100.18 1.87 
1315 Newport, Ky nit éeneunnosadashinne 1943-1967 7150,000 -..... oe 
BEET TOWNE, Ec ccesmocccseucocese ai ensceve ° 75,000 100.75 --..-. 
1014 Nez Perce Co. Rural H. 8. D. 

is is Bcc cucnanenceosbune 20 years 39,000 100 3.00 
1018 Niagara. Falls, N. Y. (4 issues)...1.20 1942-1956 777,000 100.11 1.18 
1317 Niskayuna, N.Y. (2 issues) ...-- 2.30 1942-1960 14,300 100.23 2.27 
3085 Mekomis®, DD. RO. 48, W.cceccoe on _ceebdioce 29,000 _..... ee 
1318 North Conenes, 6 GOR Féccapecece ys 1942-1956 3,000 100.03 4.49 
BGS DUOSUNVE, Bee BE cccbscscdéescses 1-7 yrs 7,000 100.05 1.79 
1157 Norwalk Housing Auth., Conn-.2- “8 1941- i960 483,000 100 1.97 
1161 Ocean County, N. J.....--..-.--- 1942-1945 18,500 100.04 1.98 
1159 Ohio Co. Court House Corp., Ky~. r} 1959-1961 415,000) _..... deae 
Bae GE, SE cenaseeseoseteonss 1% 1951 d ,000 100.02 1.24 
BOGS Gubarie, Cait, .nccccocccccesscs BS ddcavence 000 100.30 —__- 
1472 Palestine, Texas..............-. 2% 1941-1950 755,000 100 2.50 
1015 Paris 8S. D. No. 95, Ill_........-.-. 3 1945-1954 100,000 111.83 1.63 
1628 Patton Twp 8. D., Pa........--. v5 Sseadeeee 750,000 _..... Win 
BOGS POGRENIE, Fis Dace cosnccqncccdcs 60 1943-1954 17100,000 100.06 1.59 
1158 Pensacola Housing Auth.,Fla.2. S024 1941-1957 112,000 100 2.40 
1319 Pitteburgh, Pa. (2 issues) Duasensd 1942-1961 1,800,000 101.15 1.88 
1470 Pleasant Valley Fire Dist., N. Y..2.20 1942-1953 2,000 100.42 2.13 
1014 Poumas County, Calif........--. 3 1941-1965 32,000 101 2.91 
SG WE: Mis bdccuanecscnecccees bs Redneeses MGS scocce ies 
1163 Raccoon Twp. &. D., Pa.....-.-.- 2 1942-1956 15,000 ...... iiae 
1316 Ramsey County, Minn.........-. 1% 1942-1951 725,000 100.55 1.65 
1319 Redmond, gt ee eer 1% 1942-1946 15,000 100.19 1.69 
BOIS Maseess, WO. V ccoccescnsceccee -20 1942-1956 15,000 100.40 2.15 
1469 Richland Se. va 8. Impt. District, 

OO RR eee OME sccasecuc 60,000 100 2.37 
1018 Ripley Central &.D. No.1, N. ¥.2.20 1942-1971 35,000 100.33 2.18 
1018 Ripley Sewer District No.1,N.Y¥.2% 1942-1961 10,000 100.24 2.22 
1314 Ripley Twp. School Twp., » Cai 1943-1952 7,500 100.82 1.62 
1470 Roanoke Rapids, N. C...-.-.-- 2% 1942-1956 12,500 100.48 2.91 
1018 pocminghess O6.. N.C. (2 issues) 3 1957-1958 52,000 100.26 2.23 
1472 Rogers Ind. 8. D., Texas....3-3 1942-1961 50,000 101.30 --.-. 
1316 Royal Oak Twp. MS. D. 8. Mich.244-4 1942-1947 71450,000 100.02 ---. 
1159 Russell Co. Rural H.8. D.4, Kan. 

| rag 14%-1% 1942-1948 65,000 ....-. wns 
1314 Ruthven 8. D., lowa..........-- Si wctcccscs 22,000 101.71 -... 
2468 Bb. CRM, MO. cccccececcccccses 1 ashectese 6,000 -...... nies 
131€ St. Louis Co. 8. D. 40, Minn..... 2 1944-1953 7190,000 100.22 1.97 
1472 San Marcos, Texas__.......--- 24-3 1942-1961 4d170,000 -..... buen 
1014 San Mateo County, Calif........ -- 1942-1966 80,000 -..... utes 
1018 Saratoga Springs, N. Y. (2 issues)14% 1942-1951 110,000 100.13 1.22 
1158 Savannah Housing Auth., Ga.24%-3% 1942-1960 545,000 100 2.22 
1162 Saybrook Twp. Rural 8S. D., Ohio.2 1942-1961 80,000 101.01 1.89 
1469.Seaside Heights, N. J.......--.-- 4 1941-1946 12,000 100.40 3.88 
30146 Gates, Ce scastcesaccocccoses s6 ctnnessec 715,000 ....-. etiam 
1625 Sedgwick County, Kan.......... 1 1941-1946 32,890 100.10 0.97 
1625 Sedgwick County, Kan_.....--... 1% 1942-1951 40,000 100.11 1.48 
St PL binncoatibansoonnckt 1% 1942-1951 100,000 100.19 1.46 
1320 Shawano County, Wis....--- 1%-1% 1942-1945 17101,000 101 1.39 
eee GE, Weccnsecceccucssss of 1942-1961 Sa sasces oane 
1159 Simmesport, La.............--- 4% 1943-1960 De | eascwe even 
BEE BOs Eicndcccceccecuscecs 3% 1944-1960 120,000 100 3.50 
BEES GN, Se ionssesccccceesses 26 Cbtaebnes ) ae Nene 
BOGS Bets Geen ccescoccoccdsescs co daneteese Ve ardend ease 
1471 Steubenville, Ohio...........-.-- 1% 1942-1951 25,000 100.03 1.49 
1467 Storm Lake, Iowa...........--- 2 1942-1961 ,000 100.21 1.98 
1471 Strattanville 8S. D., Pa.......-.-- 3% 1942-1953 ,800 103 3.02 
1315 Syracuse 8. D., Kan....-....- 1%-2% 1941-1950 SEE « seséeo anes 
1158 Tampa Housing Authority, Fla., 

2.40-2% 1941-1956 453,000 100 2.47 
1161 Teaneck Twp.8.D.,N.J....-..-- 2% 1943-1967 250,000 100 2.25 
1019 The Dalles, Ore 1% 1942-1951 ,000 100.25 1.46 
BEES Des Sabb nes concsvisose 2 1946-1950 313,412 100.14 1.98 
1014 Tulare Co., Calif 2 1942-1951 5,000 100.23 2.70 
1316 Tupelo, Miss. (2 issues) - . 1942-1956 000 100.13 2.48 
1630 Union City, Tenn 1954-1956 9GREe anccce andes 
1161 Union Co., N 1942-1979 163,000 100.94 1.95 
1320 Van Ind. 8. D., Texas - 1942-1951 100,000 100.33  .... 
1316 Vicksburg, Miss 1941-1960 97,000 100.09 -... 
SEG Wes Bis Bees cb epccccoscast 2.20 1942-1956 27,000 100.33 2.16 
1014 Walnut Ridge, Ark. (2 issues).... 4 -.....--.- a?” send cose 
1316 Warren Twp. 8.D.No. 5, Mich., 

24-4 1941-1958  1245,000 100.07 2.92 
1360 Warseat, BEERc ccc cosccesnccces 3% 1942-1957 426,000 100 3.50 
1319 Washington, Pa... --1% 1942-1952 100,000 100.37 1.44 
1468 Wayne, Mich...-.. --3% 1943-1965 4375,000 %6 3.96 
1467 Webster Co., a —e eee --1\% 1942-1949 130,000 100.11 1.22 
1158 West Frankfort, Ill_............ 4 1960 7156,000 ...-.. e6n0 
1158 West Palm Beech Housing Au- 

CGD, Weisescccsoosand 2.40-2% 1941-1956 130,000 100.03 2.43 
aS Wes Se aanneenesbebeneet 1 re 40,000 100.11 .... 
BERS Wrels Siva cccoctessessesss ; \% 1942-1951 92,000 100.11 1.23 
1315 Wichita, Kan. ................. 1% 1942-1951 80,329 100.79 1.35 
1471 Willoughby RuralS. D., Ohio....2% 1942-1961 60,000 100.21 2.2 











Page Name Rate Maturity Amount Price Basts 
S478 WitteR, Pbcccccccccccccvceccces 1% 1943-1956 $767,000 100.29 1.46 
1314 Woodbury Co., lowa..-----.---- 1% 1945-1950 J 100.07 1.49 
1467 Woodbury Co., lowa...--.---.-- 3 1941-1943 12,000 100 3.00 
1467 Wyandotte Co., Kan....--.---- 14-14% 1942-1951 106,000 100.03 1.38 
1316 Yellow Medicine Co. 8. D. 43, 

Tie aR eee. he 2 1942-1949 733,000 -...... cae 
R008 TWH, Dindacwdsccesscccccscouss 1% 1947-1953 100,000 101.61 1.05 

‘Total bond sales for February (230 municipalities, 

covering 274 separate issues) .........--.- k349,925,100 


d Optional. k Not including $171,750,789 temporary loans or funds obtained by 
States and municipalities from agencies of the Federal Government. rf Refunding 


bonds. 
We have also learned of the following sales which occurred 
in previous months and were not previously recorded in 


our tables: 

Page Name Rate Maturity Amount Price Basts 
SD GREER Ob. TOs incebovces be cinnsennr 735,000 ...... — 
1160 Ewing Twp. 8. D., N. J. (Dee.)..3% 1941-1955 15,000 104.41 2.88 
1019 Fairland 8S. D., Okla........-.-- 2.20 1944-1956 2 ssnoos PRA. 
1314 Fayette Co. F.8. D. 195, Ill.(Dec.)3% 1941-1950 Dn © keecae naan 
1159 Fort Madison, Iowa (Dec.)....--. 3 1943-1970 4541,500 -._... dasitieie 
1018 Gnadenhutten, Ohio..........-- 2% 1941-1955 11,000 100 2.50 
1019 Henessey 8. D., Okla........-.-. 2.18 1944-1956 13,000 100 2.12 
1160 Pontiac Twp. 8. D. No. 1, Mich. 

RR a a ery 33% 1946-1965 758,000 100.40 ---. 
1020 Port of Kennewick, Wash-_-.-..-.--- 2% 2-10 yrs. 12,000 100 2.25 
1019 Umatilla Co.8.D.61, Ore....-- 224% 1944-1958 d28,000 -_..... acne 
1019 Warren Co., Ohio....-.---.----- Pb sanesecse 20,000 100.22 -.... 





“All of the above sales ‘unless otherwise indicated) are for 
January, 1941. These additional issues will make the total 
sales (not including temporary or RFC and PWA loans) for 
that month $63,656,197. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN FEBRUARY 


Page Name Rate Maturity Amount Price Bast8 
Bee CS CD ccdtcanecncces se cosceeene *40,000,000 -..... — 
1630 Canada (Dominion)............ -. ~.-.-.--- 000,000 __.__. niew 
1164 East York Twp., Ont.......... 3 1942-1947 439,000 98.07 3.55 
1020 Ontario (Province of)........-.- 2% 1-8 yrs. 15,000,000  ..._.. pra 
1320 Quebec (Province of).......... 3%-4 1951-1956d15,000,000 —_____. nie 
1164 Rockceliffe Park, Ont.........-.-.- 3% 8 yrs. 16,200 103.06 3.07 
1630 St. Colomb de Sillery, Que......-. 4% 1942-1961 25,000 98.40 4.70 
1320 Sudbury, Ont..........-...---- 3 1942-1951 40,000 97 3.60 
1630 Vancouver and Districts Joint 
Sewerage & Drainage Board, 
3 1941-1945 166,000 ...... ities 


we ew ewer e eee eee eee eeeeeee 


Sewerage & Drainage Board, 
Ws Gedbbnovvavesdsaudcniacces 4 1946-1970 1,034,000 


Total long-term Canadian debentures sold in February$31,720,200 
* Temporary loan; not included in total for month, 





News Items 


Arkansas—RFC Action on Highway Refunding Bond 
Award Assailed—Two significant aspects of Federal and 
State finance are thrown into cy ogy! by the summary 
action of Jesse H. Jones, Federal n Administrator, in the 
matter of $136,330,557 State of Arkansas bonds, last Thurs- 
day, reported George Wanders, writing in the New York 
“Herald Tribune” of March 3. One of these relates to the 
fundamental problem of the cost of money, and the other to 
the difficult matter of Federal and State relationships. Al- 
though it seems improbable that Mr. Jones thought these 
things through when he calmly purchased the entire Arkansas 
issue, they are sure to remain prominent and perhaps in- 


dicative. 

It was fiarly well established, late last week, that Mr. Jones purchased 
the entire issue in behalf of the Reconstruction Finance C tion because 
of dissatisfaction with open market ideas of the credit rat to which the 


sovereign State of Arkansas isentitled. The huge was tentatively 
arranged on the basis of cooperation between underwriters and the Federal 
agency. Arkansas officials were the prime movers for such cooperation, 
— seemed advisable because of certain technical aspects of the transac- 


n. 
Although several years of general work had been put in by the 
underwriters on the deal, and some months of intensive work, they were 
rudely pushed aside at the last moment. This, in the opinion of some 
independent observers, may wag bene a fallacy on the part of the bankers 
in expecting real cooperation m a Federal under the current 
Administration. But such aspects of the incident into relative in- 
cance, as against the dictatorial control of interest rates asserted by 
. Jones, and the paternalistic attitude manifested with respect to the 
vital financial arrangements of a sovereign State of the Union. 


Conference on State Defense Sees Higher Costs for 

Federal Financing—The recent issue of taxable U. S. 
Government bonds, affording a direct comparison with 
quotations for non-taxable securities, apparently will provide 
officials of local governments with one of their best arguments 
against taxing municipal bonds. 
' Already comparisons of the taxable and non-taxable government issues 
have been made and the Conference on State Defense, which has led the 
fight inst reciprocal taxation in the past couple of years, presents the 
figures in support of its argument against taxation of municipals. 

Until the new taxable issues were marketed, opponents of reciprocal 
taxation had based their arguments on theoretical estimates of increased 
local government costs. These estimates predicted an increase of about 
0.60 in the interest rate of taxable over non-taxable bonds. The Conference 
on State Defense also brought up arguments of constitutional right. Tem- 

ly the latter have been f ten in favor of the visible difference in 
the yield of taxable and non-taxable governments. 
+ On March 3 the new 2% t issue, which matures in 1950 and is 
callable in 1948, was quoted at 100 32-100 30-32, a yield basis of about 
1 SOR. The Government's tax free 2s of 1938-50, were qouted at 104 2-32- 
104 2, a yield of about 1.42%. Both estimates of yield are figured to the 
call date, the non-taxables, which mature in D: at a 7 4-year basis 
and the taxables which mature in March on a seven-year basis. 

The quotations show a difference of about 43 basis points in yield. In 
other words, f ting the question of taxation, the new 2s can be 
chased at around $31 a bond less than the taxable issue, Or a price which 
would return about 0.43 more in yield. 


Massachusetts—New Edition of Municipal Statistics Com- 
piled—Tyler & Co., Inc., Boston, are making free distribu- 
tion of the 30th edition of their booklet in the quarterly series, 
giving up-to-date financial statistics of the Commonwealth 
of Massachusetts, its counties, cities, towns and districts. 
This edition contains an outline map of the Commonwealth, 
showing all its political subdivisions. 
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The statistics given show population, assessed valuation, 
gross and net debt, net debt ratio and per capita, tax levy, 
tax collections, tax titles, and a comparison of tax rates. 
Copies are available upon request. 


Nebraska——Municipal Statistics Compiled—Statistical in- 
formation of Nebraska municipal subdivisions is presented in 
condensed booklet form by Wachob-Bender Corp. of Omaha 
and Lincoln, Neb. Statements of assessed valuations, 
bonded debts and levies of counties, cities, villages and 
school districts in Nebraska as of Jan. 1, 1941, may readily 
be found in an index for the purpose, and the bonded debt of 
all drainage and irrigation districts is shown in the back of 
the booklet. 


New York, N. Y.—Financial Report of City Simplified— 
Joseph D. McGoldrick, Comptroller of New York City, 
issued on March 2 a new form of his annual report on the 
city’s finances designed to help not only the taxpayer, but 
also the city official who wants to or must find specifie in- 
formation in the report. The archaic form used for over 50 

ears has been revised and shortened, and new material 

as been added in the “hope that this volume will become 
the ABC of city finances.” 

‘‘We have rearranged its statistical data more logically, its summaries, 
schedules and tables in simplified form, reduced bookkeeping detail to a 
minimum and have added new and significant tabular material ,’’ the Comp- 
troller said in a forward. ‘‘In short, this volume attempts to make itself 
understood by the taxpayer, whom it is intended to guide along the intri- 
cate paths of the finances of the New York City Government. 

“The archaic form of previous annual reports was so confusing in its 
illogical arrangement, its maze of unnecessary bookkeeping detail and its 
lack of lanatory notes, that few taxpayers were able to unravel the 
tangled web of monetary magic that it protrayed. I doubt that even many 
city officials could follow the devious meanderings of these former reports.”’ 

The report is only about one-hal: the size of the previous annual reporte. 

The fi and statistics are the same as those contained in the in 
the old form, covering the fiscal year of 1939-40, which was issued by the 
Comptroller several months ago. The Comptroller said the oid and new 
forms were used for the same year so that there would be “‘no confusin ap 
between the archaic and the new styles when the 1940-41 report is publishe 
later this year.”’ 

The new consolidated form was made possible by a complete mechaniza- 
tion and modernization of the auditing item in the ay office 
that has been carried out by First Deputy Comptroller J M 
Cunningham. 

Mr. McGoldrick, in his foreward, gave ‘“‘public recognition to my as- 
sistant, J. W. Haslett, who undertook the monumental task of revising the 
volume and reorganizing its contents."’ 

The new materia] in the revised report includes balance sheets on the 
New York City Employees. the Teachers and the Board of Education 
Retirement ; explanatory introductions to many of the tables, and 
comparative statistics for the last preceding full fiscal year. It has a de- 
tailed table of contents and an index. 

The report divides the city’s finances into four parts—current operations, 
funded debt, sinking funds and retirement em. Current 0 tions are 
progressively broken down under general istration, capital improve- 
ments and unemployment relief, with detailed schedules and tables under 
each subclassification. The other parts are similarly treated. The eral 
tables are replete with reference marks to schedules and tables of details. 


New York State—Plan for Easing Income Taz Payments 
Eased—On the grounds that it would cause trouble in pre- 
paring future budgets, Republican legislative leaders side- 
tracked on March 4, for this year at least, a bill which would 
have permitted the payment of the State income tax in 
equal quarterly instalments, beginning with returns filed in 


1943. 

The income tax bill met its downfall in the Assembly when it was re- 
committed to the Committee on Taxation—an action tantamount to 
rejection—by a vote of 124 to 10. Its sponsor, Assemblyman Maurice 
Whitney, Rensselaer blican, and chairman of the Taxation Committee, 
reluctantiy consented to the recommittal. The 10 who voted against the 
recommittal were all Republicans. 

Mr. Whitney’s bill wouid have made the payment dates for State in- 
come tax indentical with the Federal dates, except the first one. The pay- 
ment dates would have been April 15 June 15, Sept. 15 and Dec. 15, Under 
the t methods, the 1% emergency tax may be paid in two equal 
instalments on Feb. 15 and June 15, while as for the 2% normal tax, one- 
— | a. i: April 15, and one-half in equal instalments, on June 15 
an . 18. 

The recommittal did not affect another Whitney bill which would permit 
the deduction in the State income tax returns of income tax payments to the 
Federal government. That has not yet been reported out of committee. 


Motor Vehicle Registration Bill Passed—The Senate on 
March 4 passed Assembly Bill No. 1 introduced by George B. 
Parsons of Syracuse, which will change the motor vehicle 
registration date for passenger vehicles to April 1, confirm- 
ing action taken by the Assembly last month. This bill was 
sent to the desk of Governor Herbert H. Lehman for his 


signature. 

The measure had the backing of automobile clubs, motor vehicle dealers 
chambers of commerce, service clubs, gasoline dealers, farm gous, an 
numerous trade associations and labor unions. It will stagger the registra- 
tion of motor vehicles over the first three months of the year, buses and 
taxicabs being registered any time prior to Feb. 1, trucks and other com- 
mercial vehicles prior to March 1, and ger vehicles prior to April 1. 

If the measure is signed by Governor » New York will become the 
29th State to have def its motor vehicle registration date for 60 days 
or more beyond the first of the year, including the neighboring States of 
Connecticut, New Jersey, Pennsylvania, Vermont, Rhode and, New 
Hampshire and Maine. 

The purpose of the measure according to Assemblyman Parsons and 
Senator Rhoda Fox Graves of Gouverneur, who agensenes the bill in the 
Senate, is to lessen the work of the Motor Vehicle ment by stagger- 
ing the time for registering motor vehicles; to provide a more convenient 
time for motorists to pay their registration fees and make it possible for the 
avenge motor vehicle owner to use his automobile all year around; and to 
provide the State with increased tax revenue of about $1,500,000 annually. 


Bill to Allot Remainder of Crossing Funds Introduced—A bill 
which would definitely allocate the money remaining in the 
grade-crossing bond issue, if itis depleted by legislative ap- 

roval of Governor Herbert H. Lehman’s proposal to divert 
$60,000,000 to highway and parkway construction, was 
introduced on March 5 by Senator John J. Dunnigan, 
New York, Democrat, and Assemblyman D. Mallory 
Stephens, Putnam County Republican. 

The bill would relieve the fears of many sections of the Seats Seat their 


work would go undone if the diversion measure . About 
- 1600, 000 sould be left for grade-crossing work if the $60,000,000 was 
vi ° 
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Brooklyn Bus Measure Signed—On the same day Governor 

ehman signed into law a measure permitting New York 
City to lease 250 buses as substitutes for street cars in Brook- 
lyn, a few hours after the Senate approved and sent him the 
bill. The leasing was blocked by a Supreme Court injunction 
several weeks ago. 


Republicans Vote Budget Cut—Republican Senate and As- 
sembly majorities voted unanimously on March 5 to reduce 
Governor Lehman’s 1941-42 budget by $1,586,769. 

Republican leaders announced approval of the reduction 
after an hour’s conference. They charged that a further 
reduction of $585,000 could have been made except for “‘an 
error of this amount in the Governor’s appropriation bill.” 

The budget, as reduced by the Republican ority, will be $384,106 ,683. 

Assembly Speaker Oswald D. Heck and Repu lican Senate Leader Joe R. 
Hanley said the budget and tax program would be passed by the Legislature 

The budget was reduced more than $3,000,000, but reinstatement of 
$1,564,000 for county and town highways; $150,000 for county fairs and 

,000 for minimum wage enforcement brought the net cut to $1 586,769. 

Republicans lowered education costs $565,000: defense, $1,271,000; 
debt service, $1,304,978, and miscellaneous, $209,791. 

Chairman Abbot Low Moffatt of the Assembly Ways and Means Com- 
mittee was credited with ‘‘tinding’ $1,304,978 that Mr. Lehman “‘over- 
looked’ in railroad grade crossing tunds. Mr. Moffat said that these 
funds represented reimbursements from railroads and localities and were 
now idle in the State Treasury. 


Mortgage Moratorium Tapering Asked—A new legislative 
plan for the tapering off of the mortgage moratorium was 
considered in Albany on March 5, as conferences were begun 
with the hope that an agreement could be reached on the 
form of a bill to put the plan into effect. The new proposal 
is that the present moratorium be continued for at least 
another year on one-family homes occupied by the owners, 
and that the moratorium on revenue-producing properties 
be terminated at the end of this year. 


The present moratorium, which applies to all mortgages that were in 
effect prior to July 1, 1932, was tirst enacted in 1932 as a depression emer- 
gency measure, and has been renewed from year to year, notwithstanding 
efforts in recent years to have it modified. Governor Herbert H. Lehman 
has repeatedly urged the Legislature to pass a tapering-otf measure. Under 
the moratorium no mortgage can be foreclosed for non-payment of principal, 
if the interest and taxes are paid regularly. 





Bond Proposals and Negotiations 





Alabama Manicipals 
STEINER, ROUSE & Co. 


Members New York Stock Exchange 


BLRMINGHAM, ALA. NEW YORK 
Direct Wire 


ALABAMA 


ANNISTON, Ala.—BOND SALE—The $16,000 coupon semi-annual 
improvement. series 331 bonds offered for sale at_ public auction on March 4 
—V. 152, pD. 1466—were awarded to Marx & Co. of Birmingham, as 2s, 
at a price of 98.66, a basis of about 2.28%. Dated March 1, 1941. Due 
on March 1 in 1942 to 1951. 


ARKANSAS 


™ ARKANSAS, State of—BOND CALL—It is announced by the State 
Refunding Board that all of the State Highway Refunding, series A and B, 
and all of the State Toll Bridge Refunding bonds, series A and B, are being 
called for payment on April 1, at the Chase National Bank in New York. 


LINCOLN COUNTY (P. O. Star City), Ark.—BOND ELECTION— 
A special election is said to be scheduled for March 25 in order to have the 
voters pass on the issuance of $75,000 court house construction bonds. 


MORRILTON, Ark.—BOND ELECTION—It is reported that an election 
will be held on _pril 8 in order to have the voters pass on the issuance of 
$9,000 fire fighting and street cleaning equipment nds. 

















CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


San Francisco Los Angeles 
New York Representative 
Telephone W Hitehall 3-3470 


CALIFORNIA 


CALIFORNIA, State of—TAX DELINQUENCY BRINGS PROP- 
ERTY RANGING FROM GOLD MINES TO GHOST TOWNS—Everything 
from country clubs to gold mines and wineries have been deeded the State 
of California for non-payment of taxes, a study of tax delinquent properties 
which have reverted to that State showed on March 1. 

Among the properties of which the California State Controller is the 
‘“landiord”’ is the ‘“‘ghost town’’ of Sam'l Posen near Red Bluff, a com- 
munity of 10,000 city lots in undeveloped range land. The town was laid 
out nearly 60 years ago, but when taxes were not paid the State became the 
owner of the entire community. 

Besides this ghost town the State owns a 13-story office building, two 
mausoleums, a glass factory, a $250,000 private school, several large hotels‘ 
an ice skating rink, a railroad, an athletic club, a distillery, hundreds o 
— and homes, and 3,000,000 acres of vineyards, grazing land and 

‘orests. 

More than $7,509,000 worth of delinquent property of this type has been 
returned to California tax rolls during the last three years through redemp- 
tion by former owners, and $800,000 worth has been sold to new owners at 

ublic sales, according to the Municipal Finance Officers Association of the 
Cnited States and Canada. 

In addition, rental of otherwise non-revenue producing tax delinquent 
property has yielded about $375,000 in the last six years—more than 
enough to pay the cost of administering the entire program designed to 
return tax delinquent property to the tax rolls. 


KINGSBURG, Calif.—BONDS SOLD—It is stated by F. O. Rosander, 
City Clerk, that $33,000 municipal improvement of 1941 bonds were pur- 
chased on March 3 by Stone & Youngberg of San Francisco as 2%s, paving 
a premium of $231, equal to 100.70, a basis of about 2.65%. nom. 
$1,000. Dated March 16, 1941. Due on Dec. 15 as follows: $2,000 in 





52 Wall St. 
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1941 to 1955 and $3, : , 
Hat &° HeSS and $3,000 in 1956. Legal approval by Orrick, Dahlquist 


ORANGE COUNTY Ay O. Santa Ana), Calif.—SCHOOL BOND 
OFFERING—It is stated by B. J. Smith, County Clerk, that sealed bids 
will be received until 11 a. m. on March 18, for the purchase of $182,000 
Huntington Beach School District bonds. Interest rate is not to exceed 
Sie: payable semi-annually. Dated April 1, 1941. Denom. $1,000. Due 
$15,000 in 1942 to 1952, and $17,000 in 1953. No bid for less than par and 
The sporotin opinion or Ohi aay F- rg * Angel is ‘be 
on 0 *"Melven yers 0} es, 
furnished. Enclose a certified check for 3% of the par value of the bonds. 


SAN DIEGO, Calif.—BOND ELECTION—It is stated by Fred. We 
Sick, City Clerk, that an election has been scheduled for April 22 in order 
to |e J the voters pass on the issuance of $1,983,000 sanitary sewer system 


SAN LUIS OBISPO COUNTY (P. O. San Luis Obispo), Calif.— 
SCHOOL BOND SALE—The $60 000 issue of Paso Robles Ain on School 
District bonds offered for sale on March 3—V. 152, p. 1313—was awarded 


to R. H. Moulton & Co. of San Francisco, as 2%s, paying a premium of 
$606, ual to 101.01, a basis of about 2°63%. Dated March 1, 1941. 
ue on March 1 in 1942 to 1957. “ 


SANTA BARBARA, Calif.—BOND OFFERING—It is stated by Faye 
Canfield, City Clerk, that she will receive sealed bids until 2 p. m. on 
March 6, for the purchase of $149,000 coupon airport bonds. Interest rate 
is not to exceed 4%, payable M.S. Dated March 1, 1941. Denom. $1,000. 
Due March 1, as follows: $10,000 in 1942 to 1955, and $9,000 in 1956. 
Rate of interest to be in multiples of 4 of 1%. No bid for less than par 
and accrued interest. Prin. and interest payable at the City Treasurer's 
office. The approving opinion of O'Melveny & Myers, of Los Angeles, will 
be furnished. These are the bonds authorized at the election held on Feb. 4 
by a vote of 8,829 to 820. Enclose a certified check for 10% of the bonds bid 
for, payable to the City Treasurer. 


TULARE COUNTY (P. O. Visalia), Calif.—SCHOOL DISTRICT 
SALE—The $75,000 issue of Porterville School District semi-ann. bonds 
offered for sale on March 4—V. 152, p. 1157—-was awarded to the Crocker 
First National Bank of San Francisco, as 1%s, paying a premeinee of $12.50, 

at arch 1, 1941. ue on 


ee to 100.016, a basis of about 1.745%. 
COLORADO 


arch 1 in 1942 to 1951 incl. 

DENVER (City and County), Colo.—BOND SALE—It is stated by 
F. E. Wilson, Manager of Finance, that the $2,914,200 Special Improve- 
ment District refunding bonds offered for sale on Feb.'27—V. 152, p. 1466— 
were purchased by a syndicate composed of Peters, Writer & Christensen, 
Boettcher & Co.; Donald F. Brown & Co.; Sullivan & Co.; J. H. Goode; 
Oswald F. Benwell; Geo. W. Vallery & Co., and Henry Wilcox & Son, ali 
of Denver, at a net interest cost of about 2.33 % , divided as follows: $200 ,000 
as 14s, $200,000 as 1 %s, $220,,000 as 1%s, $200,000 as 2s, $1,100,000 as 
2\%s, and $1,014,200 as 3s. Dated April 1, 1941. Due on April 1, 1956: 
optional at any time.. 


BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription Jo at 100 and accrued 
interest, and it is said that they were disposed of to investors very rapidly. 


IDAHO SPRINGS, Colo.—BOND ELECTION—An election is said to 
be scheduled for April 1 in order to have the voters pass on the issuance of 
$15,000 street surfacing bonds. 


LAS ANIMAS, Colo.—BONDS AUTHORIZED—The City Council is 
said to have approved an ordinance calling for the issuance of $275,000 
% electric light and power revenue bonds. Denom. $1,000. Dated 


March 15, 1941 
DELAWARE 


DELAWARE (State of) LEGISLATURE WOULD CREATE AUTHOR* 
ITY TOCONSTRUCT RIVER TUNNEL Construction of a bond-financed 
vehicular tunnel under the Delaware River is the object of a series of three 
bills introduced in the State Legislature Feb. 28 by Senator Paul R. Rinard. 
One of the biils would create the Delaware Tunnel Commission to con- 
struct, maintain and operate a vehicular tunnel and approaches from a 
point at or near Pigeon Point near Wilmington to a point at or near Deep- 
water Point in Salem County, N. J. The Commission would consist of 
seven members appointed by the Governor, four from Delaware and three 
from New Jersey. The New Jersey members would be named on recom- 
mendation of the Governor of that State. Construction costs of the tunnel 
would be met by bonds to be issued by the Commission. Imposition of 
tolls for use of the tunnel would provide revenue to meet maintenance 
costs and bond amortization. 

Another of the bills would create a Delaware Ferry Commission empowe 
ered to negotiate for and purchase the property, facilities and equipment of 
all privately owned vehicular ferry lines crossing the Delaware River be- 
tween New Castle County and New Jersey. 

The tinal bill in the series would authorize a compact or agreement with 
New Jersey for the cooperative action through the medium of a body cor- 
porate and politic to be known as the Delaware River Tunne: Authority. 

Meanwhile, in Washington, Senator James H. Hughes of Delaware 
introduced a resolution in the United States Senate granting the consent of 
Congress to an agreement or compact between Delaware and New Jerse 
for financing, construction and operation of a vehicular tunnel or tunne 
under the Delaware River near Wilmington. 

A recent Delaware State H ignwey Department report estimated the cost 
ot sco O00” tunnel linking Delaware and New Jersey at approximately 


DISTRICT OF COLUMBIA 


WASHINGTON, D. C.—REPORT ON GOVERNMENT OWNED LAND 
THROUGHOUT COUNTRY—With more than 20% of its area exempt from 
taxation because it 1s owned by the Federal Government or by foreign powers 
for embassy and legation purposes, Washington, D. C., has perhaps a 
higher proportion of tax-exempt property within its boundaries than any 
other large American city, the American Municipal Association announced 
March 4. The tax exempt property represents almost one-third of the 
total assessed value of all real py in the Nation's capital. Although 
the Government allocates $6,000,000 annually to the District in support 
of the local government, assessors have just reported to Congress that the 
District lost $14,000,000 during the last fiscal year as a result of the non- 
tax status of Federal property, according to the information. 

A study completed two years ago by the National Emergency Council 
placed the area of all urban property owned by the Federal Government, 
excluding holdings in the District of Columbia, at 58 square miles. ‘While 
this is a relatively small area, it comprises some of the most valuable urban 

roperty in the United States,”’ the Association said. The urban holdings, 

owever, are only a small part of the Government's lar holdings 
throughout the country which are tax-exempt, according to the Associa- 
tion. Most of this land is in the public domain. 

The council's study gave the following figures: 

The Federal Government owns more than 20% of all land in the United 
States—394 657,721 acres, which represent holdings in every State. The 
land is scattered through 2,628 of the 3,071 countries, and 2,965 cities. 

if Congress consented to taxation by States and localities of this Govern- 
ment-owned real estate, the Association said, the — to State and local 
treasuries wouid probabiy be more than $91,000,000 a year. 

The percentage of Federal lands in the States ranges from 82% in Nevada 
down to 1-10th of 1% in Iowa. In three States besides Nevada—Arizona, 
Idaho and Utah—the Government owns more than 58% of the land. The 
Government also owns approximately 100% of land in four counties in 
Nevada, and in one county in South Dakota the value of Government 
property is in excess of 800% of the assessed value of all other preperty. 

The four agencies beving custody of the largest areas of Federal land are: 
Forest service, 151,897,489 acres; Grazing Division, 109,823,489 acres; 
General Jand office, 54,659,873 acres, and Bureau of Indian Affairs, 52,- 
188,320 acres. 
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FLORIDA MUNICIPAL BONDS 


Our long experience in handling Florida issues gives us a compre- 
hensive background of familiarity with these municipal bonds. We 
will be glad to answer any inquiry regarding them at no obligation. 


KEM 
R.E.CRUMMER & COMPANY 


IST. NAT. BANK BLDG. CHICAGO. ILLINOIS 








FLORIDA 


FLORIDA, State of—BOND AND NOTE TENDERS RECEIVED— 
In connection with the call for tenders of sealed offereings of matured or 
unmatured original or refunding road and bridge or highway bonds, time 
warrants, certificates of indebtedness and (or) negotiable notes of various 
ee one 8 ‘ 1 road ond belies, 5 oa ng on ee on Feb. 15—V. 

Pp. reported by J. win Larson, State Treasurer, that 
10 parties offered bonds. . 


JACKSONVILLE, Fla.—BOND REFUNDING UNDER DISCUSSION 
rte] ; Pees letter was sent to us by J. E. Pace, City Auditor, on 
**Your communication of Feb. 18th addressed to Fred M. Valz, has been 
referred to me and for your information there has been some discussion 
regarding the exchange of approximately $3,000,000 bonds falling due dur- 
ing the years 1942 to 1945, both inclusive, the exch e to be e, of 
course, with the consent of the holders of the bonds in question. The 
reason for giving consideration at this time is due to the bable passage 
by Congress of an Act to place a tax on municipal bonds. o definite action 
as been taken, however, and so we are not in position to give further 
information at this time, other than that the matter is under consideration.” 


MIAMI, Fla.—WATER CERTIFICATES VALIDATED—The city’s 
,000 000 issue of water revenue certificates is said to have been approved 
vYiris ead that the Oty Commision’ may offer f 
e 
aes Lg y Com on may er for immediate sale the 


MOUNT DO Gris- 
wold, Town Clerk, that he will receive sealed bids until PR m. on March 18 
. refun of 1941 bonds. 


rr a4 1941 De 

" . nom. $1, “ April 1, as follows: 000 in 
$10,000.in 1957 to 1960, and $15,000 in 1961 to 1964. No Bhi will be con- 
except for the entire amount of the issue. Prin. and int. payable at 
the Chase National Bank, New York, or at the First National Bank, M 
Dora. The bonds will be subject to approval as to legality by Caldwell & 
ma will te coneldered binding fr s period of 10 days immediately follow 
o ays ‘ollow- 

ing March 18. Delivery of bo shall be made not later than A 1. 


PASCO COUNTY (P. O. Dade City), Fla.—BONDS REFUNDED— 
This Cy A has called its outstanding $1,341,000 bonds for April 1 to be 
‘or new 4% bonds due 1947 to 1963, according to R. E. Crummer 

& Co., refunding agents. began at 4% and 


The rate on the present 
graduated upward. wi: satiate 


The first refunding program for Pasco County was undertaken in 1932 
when the 6% bonds, aggregating $1,765,000, w: exch 
bonds Since that time, the county has retired $425,000 he ot 


result of the saving in interest affected. The county has reduced its average 

ouneel — ae terest squetrements in ise of $149,000 a ef to 
7 today. 4 e valorem tax uirements a ° 

per capita and last year it had fallen to $6.84." — 


\ PINELLAS COUNTY SPECIAL ROAD AND BRIDGE D 
P. O. Clearwater), Fla.—BOND CALL—It is stated by Ra 4 dy wy 
erk of the Board of County Commissioners, that 5% refending bonds of 


the following districts are bei called for ent on April 
Chase National Bank in New York: — ce thas 
,000 District No. 2 bonds. Dated J , 1933. 
,000 District Bo. 3 bonds. Dated April 1, 1933. 
221, District No. 4 bonds ated D 1, 1932. 
23,000 District No. 5 bonds. Dated Jan. 1, 1933. 
211,000 District No. 7 bonds. Dated Jan. 1, 1933. 
313,000 District No. 8 bonds. Dated Dec. 1, 1932. 
44,000 District No. 9 bon Dated Jan. 1, 1933 


538,000 District No. 11 bonds. Dated June 1, 1932. 


PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS 

P. O. Clearwater) Fla.— BONDS SOLD—It is stated by Ray E. Green, 

erk of the Board of County Commissioners, that the following 4% semi- 

on Feb, 24 by Led. Whecler & Conny Orlane. end toe Clea he 
: ° eeler 0. 0 ndo, and t Oo. 

Corp. of Jacksonville, jointly . paying a price of 100.042: aoe oe 


44,000 Special Road and Bridge District No. 9 bonds. 
5 ta Special Road and Bridge District No. 11 bonds. 
enom. $1,000. Dated April 1, 1940. Prin. and int. (A-O) payable in 
New York City or in . 
Outler of Gas Mh Jacksonville. Legality approved by Chapman & 


P PINELLAS-MANATEE JOINT BRIDGE AUTHORITY (P. O. St. 

‘etersburg), Fla.—BOND VALIDATION REJECTED—The State 

sotanns bemia With whist the cold anthoclty mreseasd Secs ee 
" c e au 

7 ey By y proposed to acquire a ferry 


PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
earwater), Fla.—BOND SALE—The following 4% it coupon semi- 
annual general refunding bonds, aggregating $1 16.000, fered or sale on 
Feb. 26—V. 152, p. 1158—were purchased by D. E. Arries & Co. of Tampa, 
bh ager for the bonds, at a price of 96, according to the Chief Clerk 


$59,000 Spee Tax School District No. 1 bonds. Due on April 1 in 1947 
57,000 Spee) Tax School District No. 6 bonds. Due on April 1 in 1942 


ST. PETERSBURG, Fla.—BOND OPTION CANCELED—It is stated 
by T. L. Crossland, Director of Finance, that the option which was granted 
to John Nuveen & Co. of Chicago, and associates, on Feb. 18, as noted 
here—V. 152, p. 1314—was not exercised up to Feb. 26, the date of ex- 

i gt ul he =e Seno AGO apy pends as xt at par. The 
. » readvertised for sale shortly. ue J 
March 1, 1942 to 1961 incl. . ancetas 


VERO BEACH, Fla.—SEALED TENDERS INVITED—It is stated b 
A. ©. MacConnell. City Clerk, that he will receive sealed tenders until 
8 Pp. m. on March 26, of refunding bonds, dated Jan. 1, 1937, and Jan. 1, 
280. The amount of bonds to be purchased will be determined by the said 


GEORGIA 


ATLANTA, Ga.—CERTIFICATES OFFERED—Sealed bids were re- 
7, by B. Graham West, City Comptroller, 
of $260 ,000 2% water works revenue certificates. enom. 
Egg A it 
‘é - e e Cit . 

or at the Chase National Bank in ow York. ’ R 11 
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COLUMBUS, Ga.—BOND ELECTION—The City Manager states that 
an election will be held on May 7 in order to have the voters pass on the 
issuance of $200,000 244 % school bonds. 


IDAHO 


COEUR D’ALENE, Idaho—BOND SALE—The $50,000 coupon city 
bonds offered for sale on March 3—V. 152, p. 1467—-were purchased by 
Atkinson-Jones & Co. of Portland. 


MALAD CITY, Idaho—BONDS OFFERED—Sealed bids were received 
until 7 a. m. on March Te by W.W. Thomas, Village Clerk, for the purchase 
of $8,000 not to exceed semi-annuai coupon sewage disposal plant 
bonds. Dated april 1, 1941. Due in 10 years. 


ILLINOIS 


CENTRAL CITY (P. O. Centralia), Ill.—BOND_ ELECTION—An 
election will be held March 22 on the question of issuing $96,000 water and 
sewer revenue bonds. 


COOK COUNTY (P. O. Chicago), Ill.— WARRANT SALE—A up 
headed by the Illinois Co. of Chicago was awarded on March 3 $6,568,000 
tax anticipation warrants, paying par for $2,025,000 at 0.75% interest 
and the balance at 1%. This was the only bid received at the sale. Asso- 
ciated in the purchase were John Nuveen & Co., Stern, Wampler & Co., 
Blair, Bonner & Co., Farwell, Chapman & Co., Kaige. Dickinson & 
Co., Martin, Burns & Corbett and D. T. Richardson & . 


COOK COUNTY SCHOOL DISTRICT NO. 87 (P. O. Bellwood)» 
1ll.—BONDS VOTED—An election on Feb. 15 the voters authorized an 
issue of $40,000 building bonds. 


DORR TOWNSHIP (P. O. Woodstock), IlIl.—BOND ELECTION— 
An election will be held April 1 on the question of issuing $125,000 road 


GALESBURG, I11.—BOND SALE—The First National Bank of L_Oniange 
n as 


pyraene on poarch 3 an ane oF F101 000 ato bee - ane : 
8, a r plus a um 0 , equa iy bou 
148%, Bated Ma 1, 1941 and due Dec. 1 as follows: $6,000 from 1942 


to 198i incl.; $8,000 from 1952 to 1955 incl. and $9,000 in 1956. Interest 
J-D. Legality approved by Chapman & Cutler of Chicago. | 
Principal and interest (J-D) payable at the City Treasurer's office. 


ILLINOIS (iaate of)—BILL WOULD TAX STOCK IN “FOREIGN” 
CORPORATIONS—A bill to tax stock in ‘foreign’ corporations—those 
i ted in other States—has been introd in the Illinois Legisla- 
ture Edward J. McCabe, State Representative, who is also Deputy 
Assessor of Cook County. ‘The measure was designed to offset the loss of 


some $3,000,000 in personal pro’ y taxes after the Su Court held 
the stock in such corporations, which pay taxes on tangible perty within 
the State, could not be taxed altho held in Chicago individuals. 


The suit was brought by the Harry Hart Trust, which mo to enjoin the 
assessor fro 30,500 shares of Hart, Schaffner & 


incorporated tn I York’and t tangibl Le. 
a ew Yor Pays taxes on e y \ 
Under the McCabe bill, such shares would be taxed with a deduction for 
the proportionate shares of taxes im on propery actually used to do 
business in Illinois, Representative McCabe exp! ‘. 


MARSEILLES, I1l.—BOND ELECTION—An election will be held 
April 8 to vote on an issue of $250,000 light plant revenue bonds. 


OGLE AND LEE COUNTIES TOWNSHIP HIGH SCHOOL DIS- 
TRICT NO. 212 (P. O. Rochelle), I1l.—BOND OFFERING—Vera E. 
Herrman, of the Board of Education, will receive sealed bids 
until 6 p. m. on March 10 for the purches of $125,000 not to exceed 3% 
interest coupon building bonds. ated March 1, 1941. Denom. $1, le 
Due Dec. 1 as follows: $7,000 in 1946 to 1949, $8, in 1950 to 1953, 
$9,000 in 1954 to 1958, and $10,000 in 1959 and 1960. Bidders must state 
in their proposal the rate of interest the bonds are to bear, na a single 
rate. Principal and interest payable at such bank in Chicago as the Board 
of Education and the purchaser may h r upon. The bonds 
shall provide for registration as to principal. The Board of Education will 
accept the best bid of par or betiéer, s the lowest rate of interest. 
—_— a certified check for $1,000, payable to the Township School 


| INDIANA 


CENTER TOWNSHIP (P. O. indianapolis Ind.—BOND SALE— 
The $370,094.75 jedgmens fending bonds offered Feb. 28—V. 152. p. 1314 
—were awarded to Harriman Ripley & Co., Inc., and the Northern 
Co. of Chicago, ng f as 1s, ape _ a premium of $2,142.85, equal 
to 100.579, a basis of about 1.10%. ated March 1, 1941, and due as 
: $37,000 July 1, 1942; $37,000 Jan. 1 and July 1 from 1943 to 
1946, incl., and $37,094.75 Jan. 1, 1947. Re-offered by the to 
yield from 0.30% to 1.15%, according to an: high bid of 
100.577 for 14s was made by the Harris Trust & Savings Bank, Chicago, 
and the Union Trust Co., Indianapolis, jointly. 


Other bids, all for 1s, were as follows: 


Bidder— Rate Bid 
Ce a, SE Be Ons civic acum ccnwcccccescaccccdonsessen 100. 
Blyth & Co., and Paul H. Davis & Co_-___--.-. ES Sees 100.419 
First National Bank of Chicago, and Fletcher Trust Co_--------- 100.277 
John Nuveen & Co.; Bacon, Whipple & Co., and Raffensperger, 

ll a a a Ee Ss NG a I 100.271 

alsey, Stuart & Co., Inc., and City Securities Corp. --..-.------ 100.19 

COLUMBUS, Ind.—BOND SALE—The $40,000 fire house bonds 


offered Feb. 28—V. 152, p. 1314—were awarded to the Indianapolis 
Bond & Share Corp., Indianapolis, as 1%s, at a price of 100.605, a 


of about 1.39%. ated Feb. 15, 1941, and due as follows: $2,000 July 1, 
1942; $2,000 Jan. 1 and July 1 from 1943 to 1951, incl., and $2,000 Jan. 1, 
1952. Other bids: 
For 1%% Bonds 
Bidder— Rate Bid 
ee Se Fe, COR, « ocd cctacddnssess déncdésbussce 100.43 
es Os EE. «op AEBS beSEdOacesncoscoueenes 100.321 
ee EE Oe. . BGI bin on co nccccacsoceancendseten 100.308 
For 1%4% Bonds 
Te, BNO £0 OU, og ce cnancsacccncncseccsocecacsssce 101.032 
Cee Ee Green, SEE, 6 ccd wcntddtvadocecenescesecs 100.502 
SE Sn ee nenementtannes Geunsenranesewl 100.313 
i nn 6 on Ae bndbndanonebhesedsenesansenen 1 
WOE-Uenes Tress Cs., CUMMMINES.. concccccccccccscessecscesscs 00 


COLUMBUS SCHOOL CITY, Ind.—BOND OFFERING—The Board 
of Trustees will receive sealed bids until 10 a. m. (CST) on March 25 for 
the purchase of $110,000 not to exceed 2% % interest school bonds. Dated 
March 1, 1941. Denom. $1,000. ,000 March and Sept. 1, 1942 to 
1959, and $2,000 March 1, 1960. Principal and interest -S) payable 
at the Irwin-Union Trust Co., Columbus. The bonds are issued in 
accordance with Chapter CC of the Acts of the General Assembly of the 
State of Indiana for the year 1903, and all Acts amendatory thereof, and 
Chapter 119 of the Acts of the General Assembly of the State for the year 
1937, and all Acts amenda thereof, for the p oO ding funds 
for the cost of the repair of and the building of an addition to the McKinley 
School Building and the re of the Garfield School Building, both of said 
buildings being of and in the School City. ‘The bonds will not be sold for 
less than the pal amount thereof. The legal opinion of Davis, 
Baltzell & Sparks of Indianapolis will be furnished the successful bidder. 


DECATUR COUNTY (P. O. Greensburg), Ind.— BOND SALE—The 
$12 ,000 bonds offered March 6—V. 152, p. 1158, 1314, were awarded to 
dis -~ olin} jointly. a ot en Spar, oI premium of $1 105-78, ¢ Sito 

ana m , as 8, a plus a um ,105.78, eq 
100.921. a basis of about 1.65%. Sale consisted of: 
$30,000 infirmary bonds. Dated March 1, 1941 and due as follows: $1,000, 
gly i: 1242; 51000. Jan. 1 and July 1 from 1943 to 1956 incl. and 

, + an. > . 
90,000 memorial hospital bonds. Dated March 1, 1941 and due as fol- 

lows: $2,500, July 1, 1942; $2,500, Jan. 1 and July 1 from 1943 
to 1959 incl. and $2,500, Jan. 1, 1960. 








Volume 152 
en high ane of 100.425 for 13%{s was made by Kenneth S. Johnson 


MADISON ‘AND ODON TOWNSHIPS SCHOOL TOWNSHIPS 

(P. O. eee Ind.—BOND OFFERING—Ira G. Leach, ees, will 

receive sealed ght TS oe. Gh Diana 14 bor Ohio Eerchane oF 3.009 
not to exceed 3% interest school bonds. Dated March 15, 1941. 

$875, $705. $656, $600 and $500. Due serially in one to 20 years. The 

trnisied’ "Enclo of Matson, Ross, McCord rid Ice of Indianapolis will be 


ie Enclose a certified check for $500, payable to Ira L. C 


rosliaseng yw WARRANT SALE—The Merchants National Bank of 
— was awarded on Feb. 25 an issue of $105,000 warrants at 0.75% 


WAYNE eownesay P. O- 1 Indi li 1 aN D SALE—Th 
$30 530.276. 48 judgment funding bo: nds offered Maret b 3—V. 153, Pp. 1314— 


awarded to the follemteaie | Bond & Share ¢ . of I ndianapolis as 
{i4s.at par plus.a premium of $184, equal to 100-60 607, a of about 1. 72%; 
arch 1, 1941 and due as follows: $1,500 J is 4, L. )983; $1,500 
and July 1 from 1943 to 1951, incl., and $1, 776. 48 J » 1952. 


BELMOND SCHOOL DISTRICT O. Bel d), I —BOND 
SALE—The $28,000 semi-annual scheol bonds offend fos sala on Vole oy 
V. 152, p. 1467—-were awarded to the Carleton D. Beh Co. of Des Moines, 


Yt Paying a premium of $330, equal to 101.178, according to the Dis- 


DELHI, lowe deerme VOTED—At an election held on Feb. 18 the 
aang are said to have approved the issuance of $30,000 electric light revenue 


UNION, Ilowa—BOND OFFERING—It is stated b . P. Johnson 
Town Clerk, that he will receive bids until March 10 for the purchase o f 
000 ~¥ 6g omnsed 2% semi-annual town hall and fire station bends. 


Rene Te ee NT FH OOL MT RICT, Fino. 
y owa— s re that the voters 
approved the issuance of $60,000 school building bends at an qecten held 


on Feb. 26. 
KANSAS 


KANSAS CITY, Kan.—BOND OFFERING—Sealed bids will be re- 
ceived until 10 a. m. on March 10 by Howard Payne, Ouy Clerk, for the 
of a $750,000 issue of municipai airport generai obli: tion bonds. 
ted March 1, 1941. Denom. $1,000. Due Sept. erg ows: $25,000 
in 1942, $20,000 in 1943, $25,000 in 1944, $40,000 in 5 to 1960 and 
,000' on March 1, 1961. Interest payaole M-S at dade rate or rates 
(but not more than two rates) as may be specified by the bidders. The 
city will furnish and pay for peeing bonds and the bonds will be ——y ot 
ject to the | 1 opinion of Bowersock, Fizzel & Rhodes of Kansas C 
The bonds will be sold subject to rejection by the State School Fund Sen. 
mission and will be available for delivery on or about March 24. Enclose 
a certified check for 2% thereof. 
(This notice = the offering report given in our issue of March 1 
—V. 152, p. 146 EAD os Se OB BAS, Steen om 


KANSAS, State of—BOND ISSUES AUTHORIZED—Governor Payne 
Ratner recently signed four local bills, all authorizing issuance of bonds. 
Two of the measures authorized bonds for hospital construction. One 
was for $100,000 at Pratt and the other for $85,000 at Russell. 
werhe other bills authorized Ottawa to issue $10,000 for street improve- 
ments, and permitted Hamilton County commissioners to issue $10,000 
for refunding of outstanding hospital warrants. 


LAWRENCE, Kan.—BOND ELECTION—The City Clerk states that 
= naa 8 = be Pra on ri 4 lin wae Ae py the voters pass on ) J 

juance ollowing bo ds agerena 000 street 
provement, and $15,000 airport bonds. dues 


gota act cor Wt ala eae Pan Nt ae 
o chita, is sa e purc n t 
$72,889.06, divided as follows: ney se 
$32,889.06 1% improvement bonds, at a price of 100.10, a basis of abous 
0.97%. nom. $1,000, one for $889.06. Due on Dec. 
as follows: $5,889.06 in 1941; $6,000 in 1942 and 1943 and $5, 000 
in 1944 to 1946. Interest payable J-D. 

40,000.00 1 % public work relief, series I bonds, at a price of 100.112, 
a sofabout 1.48%. Denom.$1,000. Dated Jan. 14, 1941. 
nee $4,000 on Jan. 14 in 1942 to 1951, incl. Interest pay- 

Principal and interest payable at the Poets Treasurer's office. Legality 
approved by Depew, Stanley, Weigand & Hook of Wichita. 
Topeka) Kan.—BOND 


TOPEKA SCHOOL DISTRICT (P. O. pe 
ELECTION—It is reported that an election will be held on April 1 in order 
to have the voters pass on the issuance of $197 ,000 construction bonds. 


WICHITA, Kan.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on March 10, by E. S. Worrell, Director of St for the 
purchase of an issue of $97, 469.70 not te — oboe mi-ann. vert * nd 
sewer bonds. Dated March 1, 1941 one of $469. 70. 
Due March 1, as follows: $9, 469. 70 ta 1942 39. ‘080 ‘in 1943 and its. ond 
10,000 in 1945 to 1951. Legality to be approved by Bowersock, F izzell & 
hodes of Kansas City. 


KENTUCKY 


GRAYSON COUNTY PUBLIC SCHOOL CORPORATION (P. O. 
Leithfield), Ky.—BONDS OFFERED TO PUBLIC—A $30,000 issue of 
3 ¥ % coupon Ist mtge. bonds is being offered by Stein Bros. & Boyce, and 
the Bankers Bond Co., botn OF Louisville, for public subscription at prices 
to yield from 1.50% to 3.35%, according to smog f Dated March Il, 
1941. Denom. $1,000. Due March 1, as follows: $1,000 in 1943, $2,006 
in 1944 to 1957, and $1,000 in 1958. Callable on any interest payment 
date on 30 eg published notice at 103 and accrued interest on or FT to 


Sept. 1, . 102 on or prior to Sept. 1, 1950, 101 on or prior to 

1955, and = rthereafter. Prin. and int. payable at the Bank of pw EY 

ee pat ther approved by Woodward, Dawson & Hobson, of 
uisville. 


NEWPORT, Sy. —SeNDS OFFERED -Se0.04 and uncondi.ional bids 
were received unti. 3 on March 7, by J. B. Morlidge. City Manager, 
for the purchase or Lei 000 not to exceed 3 semi-ann. unlimited tax 
refunding bonds. Denom. $1,000. Dated 83% 1, 1941. Due on Juy 1 

: $2,000 in 1943 to 1946, $3,000, 1947 to 1950, $4,000, 1951 to 
1955, and $5,000 in 1956 to 1967. 


LOUISIANA 


CALCASEU PARISH ROAD DISTRICT NO. 1 (P. O. Lake Charles) 
La.—BON ALE—The $50,000 issue of semi-ann. road bonds offered for 
sale on Merch 4—V. 152, p. 1315—was ery by the Ernest M. Loeb 
Co. of New Orleans, divided as follows: $42,000 as 34s, due on April 1, 
$500 in 1942. $1. 500 1943 and 1944, $2,000 1945 to 1949, $2,500 1950 to 
1954, $3,000 1955 to 1957, and $3, 500 in 1958 and 1959, the remaining 
$8,000 as 2%s_ due $4,000 on April i in 1960 and 1961. 


LIVINGSTON PARISH (P. O. Livingston), La.—BONDS SOLD—An 
issue of $100,000 court house bonds is reported to have been purchased by 
the Ernest M. Loeb Co. of New Orleans as 4 4s. 

PARISH SEAT ELECTION UPHELD—Litigation relative to a $100,000 
courthouse construct.on issue by the above parish, apparently has been 
ended by a State Supreme Court decision to uphoid .egality of a 1926 
election in which Livingston was designated as the parish seat, and a ruiing 
by the Louisiana bond and tax board to approve the bond issue. Prior to 
action by the Board, the police jury negotiated a contract for sale of the 
issue at 4% %, as noted above. 
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MARYLAND 


ois SBURY, Md.—BOND OFFERING—Thomas Parker Jr., City 
, Will receive sealed bids until 8 Pp. m. on March 17 for the uaee of 
a’ 


$55.06 ,000 not to exceed 4% interest coupo ™ right-of-way bon 
, 1941. Denom. $1,000. Due Feb 1 , as follows: $1,000 in n 1942 to 
1946, $24 nag in 1947 to 1951, 3. 000 in 1952 to 1956. ant $5,000 in 1957 to 


1961. of pape wie to be in multiples of \ of 1 The bonds may be 
reombaden oe so pespctnel. Principal and interest pa yable at the Farmers 
Merchants B Bank of =< aif ‘Authority of Chapter 2 218 ofthe Acts of 1939 


of the General Assem as repealed and reenacted with amendments by 
Cha Cosme 3 22 ane yroy Ny 1941, of the General Assembly. Enclose a certified 


MASSACHUSETTS 


AGAWAM, Mass.—NOTE SALE—Lee Higginson Corp. of ot Deen was 
awarded on March 3 an issue of $50,000 notes at 0.29% discount. Due 
Nov. 5, 1941. Other bids: First Boston Corp., 0.337%; First National 
Bank of Boston, 0. 35% plus $2.00. 


BRAINTREE, Mass.—NOTE OFFERING—The Town Treasurer 


$8,600 in 1942; $8, 000° in 1943 and $7, 000 in 1944 and 1945. Bidder to 
name rate of interest. 


HOP KINTON, Mass.—NOTE SALE—An issue of $25,000 9 1-3 wr me 
— bonds was sold to Lee Higginson Corp. of Boston, at 0.26% dis- 


KINGSTON, Mass.—NOTE SALE—The issue be $40,000 tax notes 
offered March 6 was awarded $e Southgate & Co. of Boston, at 0.149% 
Cecount. Due $15,000 Nov. 1, $10,000, Nov. 15 ‘and $15,000 Dec. 30, 


LYNN, Mass.—NOTE SALE—Jackson & Curtis r! Boston purchased on 
March 4 an aggregate of $1, | ,000 notes dg 288% discount. Due Nov. 7, 
1941. Sale comprised issues of "$500, 000 and $650,000. Other bids for me 

loan were as follows: First National quank of Boston, 0.29 
anufacturers Central Can te. — of Lynn, 0 BOR: Leavitt & Co., 
0.303%: Security Trust 0.32%; Day Trust Co., 0.33%; National 
sitet Bank, 0.347%. 


MALDEN, wooo —NGE SALE—The issue of $500,000 
March 5—V". 152, 1468—was awarded to Leavitt & 


notes offered 
Yo. of New York cs 


at 0.313% aissenne, * Dated March $. 1941 and due $250,000 Jan. 15 an 
$250,000 Feb. 17, 1942. Other bids 

Bidder— Discount 
SE LE. .nnsteenmesrimodtmmadatmnatsbaatainbdtekiwte 0.322% 
CT. tne ie k dake ameneetneootebbas abemebicnsel 0.326% 
National Shawmut EE GE Ss 2.04 nth cncddecaiietbaantutaus 0. 
Cee TT ener ehadal 0.34 % 
oe eo ses etokeehoaseadtamhehnan 0.348 
en Deeenes Tet C6 BERNER... . a. cntdbaicddsddcccddabcccused 0.35% 
Middlesex County National Bank DER ob ie ddvinutbetissuad 0.3 % 


MASSACHUSETTS (State of eyo ke SALE—The issue of $4,000,000 
notes offered March 3—V. 152, 1468—was awarded to a syndicate com- 
posed of Bankers Trust Co. of New York, National Shawmut Bank, 

it & Trust Co., Merchants National Bank, Second National 
Bank and the Day Trust Co., all of Boston, at 0. 167 % interest rate. 
~~ March ¢ 6, 1941 and due March 2, 1942. rage ~ bids 


Bidder— nt. Rate Premium 
National City } oes of New York and Bank of wl 
DIE GUM: dn stinsentinéabdbincnwecrsebvet 0.18 $25 
First National “Basi OF OER. cv edcn cocevdsuscx 0.19% 15 
BOO Ge GOD. cnnwccgabandooenceseceteues 0.195% nee 
First National Bank GEO Bele cencetebsuscic 0.27% . 


MEDWAY, Mass.—NOTE SALE—The Second National Bank of Boston 
purchased an "issue of $50, 000 eos notes at 0.264% discount. Due $25,000 
each on Nov. 1 and Dec. 1, 1 


NEW BEDFORD, oie SALE—Timothy J. Crowley, City 
Treasurer, will receive bids until 11 a.m. on March 1i for the purchase at 
discount of $500,000 notes issued in anticipation of of revenue for the cur- 
rent year. Da March 12, 1941 and due Nov. 7, Said notes 
will be authenticated as to genuineness and validit by the First National 
Bank of Boston, under advice of Storey, Thorndike, Palmer & of 
Boston, and all ‘legal papers incident to this issue will be filed with said 
Bank, where they may be inspected. 


NEWTON, Mass.—BOND SAB The $120,000 coupon sewer bonds 
offered March 4 were awarded to R. " 

100.07, a basis of about 1.499%. 194 
Due $4, 000 yearly on Aug. 1 from 194] to 1970, incl. 


‘Principal and semi- 
annual interest p — at the First National Bank of Boston. 1 
opinion of Ropes. Best, Coolidge & Rugg of Boston. Coupon bonds 


can be exch for full registered bonds, excepting those within one year 
of maturity (Massachusetts statute). Interest on registered bonds will 
bones by check from the Cit + ee 8 office 

ther bidders: For 1%s—Newton, Abbe a Co., 101.7699; Harriman 
Ripley & Co. and Kidder, Peabody & Co., dp 4176; Tyler & Co., 101.333; 


Bond, J & Co., Graham, Parsons & Co. and Lyons & Shafto, Inc.,. 
101.0136; ornblower & Weeks, 100.909: Whiting, eeks & Stubbs and 
Estabrook & Co., 100.80; Chace, Whiteside & Symonds and Perrin, West 


& Winslow, 100.699. 


NORTHBRIDGE, Mass.—NOTE SALE—The Second National Bank 
of ~~» i an issue of $150,000 notes at 0.186% discount, Due 


NORTON, Mass.—NOTE SALE—Jackson & Curtis of Boston obtained 
award on March 4 of $40,000 notes at 0.22% discount. Due #10. ,000 on 
July 17 and Sept. 1S and $20,000 on Nov. 6, 1941. Other First 


Boston Corp., 0.229% Merchants National Bank of Boston, 0. 26%: 
onoo County Trust Go... 0.279%, and First National Bank of Attleboro, 
. O- 


STONEHAM, Mass.—NOTE SALE—The Meschaste National Bank of 
Boston was awarded on March 6 an issue of $100,000 notes at 0.18% 


discount. Due pee 16, 1941. Other bids: Second National Bank of 
Boston, 0.19%; R. L. Day & Co., 0.22%; Middlesex County National 
Bank, 0.29%. 


TAUNTON, Mass.—NOTE OFFERING—Howard A. Briggs, City 
Treasurer, will receive bids until 11 a.m. on March 11 for the purchase at 
discount of $300,000 notes issued in anticipation of revenue for the current 

ear. Dated Marcb 12, 1941 and due Nov. 10,1941. The First National 

ank of Boston, will guarantee the signatures and will certify that saws 
notes are issued ‘by virtue and in pursuance of an order of the Munici 
Council, Ds; validit 7s of which order has been approved by Storey, Thorn oe 
Palmer & Dodge of Boston. 


WORCESTER, Mass.—-NOTE SALS-—T Bankers Trust Co. of New 
York was awarded on Feb. 28 an issue of $500,000 revenue anticipation 
notes at 0.15% roe <4 plus a premium of $8. Dated March 3, 1941 and 
due Nov. 7, {94 The State Street Trust Co. of Boston, second high 
bidder, named a wees of 0.15%. 


WORCESTER COUNTY (P. O. Worcester), Mass.—NOTE SALE— 
The National Shawmut Bank of Boston was awarded on Feb. 28 an issue of 
$700,000 notes, due in 8% months, at 0.17% discount. The Second 
National Bank of Boston, next highest bidder, named a rate of 0.173%. 


MICHIGAN 


CLIO, Mich.—BOND CALL—Lyle P. Brown, City Clerk, a my 
that the outstanding balance of $112,000 refunding bonds of the issue 
dated April 1, 1937, maturing after Apri ril 1941, have been called for 
redemption on the latter date. Bonds eer with current and all sub- 
sequent coupons attached should be presented to the Clio State Bank, Clio. 


DEARBORN, Mich.—PRICE PAID—The $29,200 2% district assess- 
ment bonds awarded Feb. 25 to Crouse & Co. of Detroit—V. 152, p. 1468— 
were sold at a price of 100.075. 
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DEARBORN TOWNSHIP (P. O. Inkster), Mich.—BOND OFFERING 
—Arthur Nixon, Township Clerk, will receive sealed bids until 8 p. m. on 
March 10 for the purchase of $115,000 not to exceed $% interest coupon 
water —— system revenue bonds. Dated March 15, 1941. Denom. 
$1, March 15 as follows: $5,000 in 1944 to 1946, $6,000 in 1947 
to 1950, $7,000 in 1951 to 1954, $8,000 to $9,000 

1960. mat 9,000 in 1960 shall be subject to redemption 
nterest yme ’ 
1958 1959 shall be 
subject to redemption at any time oa or after March 15, 1956, on any inter- 
est payment date in the inverse order of their maturities and redeemed 
the payment of the je together with the accrued in 
the date of redemption. o other bonds shall be callable. Rate of interest 
to be in a multiple of 4% of 1%. Principal and interest payable at the 
Manufacturers National Bank, Detroit, or at its successor paying agent 
named ay ane Township, which shall be a ble bank or trust com- 
pany in troit. The principal of the bonds and the interest thereon are 
payable solely from the revenues of the water supply system of said town- 
ship, and the bonds are issued pursuant to the provisions of Act No. 94 
of the Public Acts of 1933, as amended, and an ordinance adopted on Feb. 
19. No proposal for less than all of the bonds will be considered. Bids 
shall be conditioned upon the legal opinion of Miller, Canfield, Paddock 
& Stone of Detroit, approving the legality of the bonds. ‘The cost of the 
jegal opinion and the printing of the bonds will be paid by the township. 
The bonds will be delivered at Detroit. Enclose a certified check for 2% 
of the par value of the bonds, payable to the Township Treasurer. 


DETROIT, Mich.—CURRENT STUDY CITES FURTHER IMPROVE- 
MENT IN CREDIT POSITION—The city is showing continued substan- 
tial progress in the improvement of its credit position, according to the 
annual compilation of material prepared for holders of the city’s bonds and 
released by First of neo Corp., Detroit ahd New York City. The 
firm's compilation finds this progress ‘‘reflected in debt retirement, in- 
creased collections, reduction of accumulated deficits, reduction of interest 
charges and the smoothing out of annual debt service requirements through 
refunding of high coupon callable bonds, and increase in every item of 
general econo statistics.’’ On a per capita basis, Detroit's valuations 
are low in comparison with our 10 largest cities, being down nearly $1,000 
in a decade against some $400 for other cities, declares the firm in consider- 
ing the city’s credit factors and the ce of its securities. While the city’s 
direct debt is high, its overlapping debt is below the average, 3! 59 against 
$161, according to the compilation. With the exception of Chicago and 

t. Louis, Detroit is the only one of this ay Ty cities in which the entire 
indebtedness is scheduled to be paid off by 1 , and it is the only city in 
the group which has issued no general obligation bonds, other than refund- 
ing, since 1933. Also strengthening the city’s position is the fact that cur- 
rent tax collections up to Feb. 15, 1941 show an increase for 1940-41 over 
1939-40 of 3.2 % Noting the fact that Detroit's improved credit position 
and the rise in the bond market have been reflected in the price of the me A 
securities, the firm presents a tabulation of approximate yields obtainable 
on sooner 3%% bonds of the 101 t cities as an interesting comparison, 
as follows: troit, 2.95%; New York, 2.95%; Chicago, 2.50%; Phila- 
delphia, 2.60%; Los Angeles, 2.50%; Cleveland, 2.50%; St. Louis, 1.75%; 

timore, 1.90%; Boston, 2.40%, and Pittsburgh, 2.10%. 


DETROIT, Mich.—OFFERINGS WANTED—City Controller Donald 
Slutz announces that the city wiil receive sealed offerings of city non-callable 
bonds unti: March 12, at 10 a. m., in the amount of approximately $140,000 
for the street railway sinking fund under the following conditions: 

Offerings shal: show the purpose, the rate of interest, date of maturity, 
the dollar value and the yield. 

Offerings wi:l be accepted on the basis of the highest net yield to the 
city as computed from the dollar price. 

o bonds maturing beyond Aug. 1, 1950, will be accepted. 

The city reserves the right to reject any or all ofterings. 

The city reserves the r.ght on bonds purchased. which are detivered sub- 
sequent to March 19, 1941, to pay accrued interest up to that date only. 

fterings shall remain firm until 1 p. m., March 13. 


FARMINGTON TOWNSHIP (P. O. Farmington), Mich.—BONDS 
OFFERED—Harry McCracken, Township Clerk, Scceived sealed bids on 
March 7 for the purchase of $20,000 refunding bonds of 1941. Dated 
April 1, 1941. Denom. $1,000. or such fraction as may be necessary. 
Due $4,000 annually on April 1 from 1942 to 1946, incl. Bids were asked 
in the alternative, as follows: for bonds callable on any interest date; 
bonds non-callable, and for bonds to be partially callable. 


FOREST TOWNSHIP SCHOOL DISTRICT NO. § (P. O. Otisville) 
Mich.— BOND ISSUE DETAILS—The $43,000 refunding awarded Feb. 5 
to the Channer Securities Co., Palcage, at a price of 100.048, a net interest 
$05 boo Bane “i his ee yy sore > eke 2\%s, due 1942-47 incl.; 

, / , e 3 ’ , x. ar ’ ’ 
due in 1687 nnd 1068, necl.; $9,0 s, due 1954-56 incl.; $7,000 2s 


HAMTRAMCK, Mich.— NOTE SALE—E. W. Thomas & Co. of Chicago 
purchased as 5s the $135,000 tax anticipation notes for which no formal bid 
pr ape oe Feb. 25—V. 152, p. 1468. Dated Feb. 1, 1941 and due 


LAKE TOWNSHIP (P. O. St. Clair), Mich.— BOND SALE DETAILS 
—The $48,000 refunding bonds of 1941 awarded to Miller, Kenower & 
Co. of Detroit—V. 152, p. 1315, were sold at a price of 100.05 for $36,006 
2%4s, due 1942 to 1946 incl. and $12,000 24s, due in 1947 and 1948, a net 
interest cost of about 2.628%. 


MICHIGAN (State of)—-TENDERS WANTED OF HIGHWAY RE- 
FUNDING BONDS G: Donald Kennedy, State Highway Commissioner, 
will receive sealed tenders of assessment district highway refunding bonds 
until 2 p. m. on March 17 at the office of the Director of Finance, Lansing, 
for the following described issues: 


5 
© 
& 


District Estimated | District Estimated 
No. Obligation of Funds | No. Obligation of Funds 
294 Counties, twps. & district__ $1,000] 475 Townships portion_--__--- $2,000 


418 Counties, twps. & district__ 
449 Counties, twps. & district __ 


2,000 
2,000 
462 Counties, twps. & district__ 17, 
463 Counties, twps. & district... 9 
467 Counties, twps. & district_. 6 
471 Assessment dist. portion... 7 


475 Assessment dist. portion... 15,000 
481 Macomb County portion... 3,000 
000; 481 Assessment dist. portion... 5,000 
,000| 484 Counties, twps. & district... 4,000 
,000| 491 Counties, twps. & district.. 20,000 
,000| 492 Townships portion. _-_--- 10,000 





473 Assessment dist. portion... 4,000] 492 Assessment dist. portion... 8,000 
474 Assessment dist. portion... 10,000} 501 Counties, twps. & district.. 1,000 
475 Macomb County portion... 7,000! 1120 Counties, twps. & district.. 3,000 


All tenders shall be submitted in writing, sealed and marked ‘‘Tender of 
Bonds,"’ and shall specify the road assessment district number, the bond 
numbers, the obligor (whether township portion. county portion or assess- 
ment district portion on individual issues), and shall stipulate the lowest 
price at which the owner will sell such bonds with May 1, 1941 and subse- 

uent coupons attached. Bids shall remain firm through Thursday, 

arch 20, 1941. All bonds purchased shall be delivered to the paying 

agent pom ono Beg {ne Sends on ior ae March 24, 1941, accrued interest 
at date. 

p~-y A ot o tenders above par and accrued interest 


ROYAL OAK TOWNSHIP, Mich.—BOND CALL—lester Opliger 
ee ee Olek, calle a gta a pee ~y foamed Datenees on a 1, 
* o roit, series ‘undi Jos. ‘ 

13, 4, 2 and 47, dated Oct. 1, 1936 and due Oct. 1. 1948." bonds Nos. 25 


WILLIAMSTON, Mich.—BOND CALL—B. Howard Gorsline, Vill 
Clerk, announced that $42,000 water works bonds, Nos. 5 to 46, incl., 
dated April 1, 1937 and due $2,000 April 1, 1942 to 1962, incl., have been 
— _ = . ment = “= 1, 1941, ~ Par and accrued interest. Bonds, 
toge curre subsequen 
sented at the Village Clerk's office. a ee 


MINNESOTA 


BRECKENRIDGE, Minn.—BOND SALE—The $75,000 issue of 
coupon sewage x bonds offered for sale on March 3—V. 152, p. 1316— 
was purchased by the City feening, Fund Commission, according to the 
City Clerk. Dated Apri! 1, 1941. ue $5,000 from April 1, 1944 to 1958 


DULUTH, Minn.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on March 10 by C. D. Joronimus, City Clerk, for the pur- 
chase of $100,000 coupon semi-annual refunding bonds. Interest rate is 
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not to exceed 6%. ayable A-O. Dated April 1, 1941. 
‘oO 





March 8, 1941 


Denom. $1,000. 
Due April 1 as ows: $40,000 in 1942 and $30,000 in 1943 and 1944. 
Prin. and int. payable at the Irving Trust Co., New York. No bid at 
less than par and accrued interest will be considered. Each bond may be 
r tered as to principal in the name of the owner, on the registry books 
of the City Treasurer; such registration being noted on the bond by the 
Treasurer, after which only such registered owner or the legal representa- 
tive of such owner shall be entitled to receive the principal thereof; and no 
transfer thereof shall be valid unless made on such registry books by the 
registered owner in person or by the voy! authorized attorney of such owner; 
and similarly reported on the bond; but such bond may 

from registration by being transferred to bearer, after which it shall be 
transferable by delivery, but may be registered again as above. Such 
registration, however, shall not restrain the negotiability of the interest 
coupons by delivery merely. 

The bonds are authorized under and by virtue of Subdivision 1 of Sectiop 
55, Chapter VIII, of the City Charter, and pursuant to the previsions of 
Mason’s Minnesota Statutes for the year 1927, Section 1943, and pursuant 
to Section 1946-2 of the 1940 Supplement to Mason's Minnesota Statutes 
of 1927 and in further pursuance of ‘‘An Ordinance Providing for the Issu- 
ance, Form and Sale of $300,000 of bonds of the City for the purpose of 
Extending the Water and Light Plant of the City,’’ passed Dec. 28, 1910, 
and approved Dec. 30, 1910, and all other laws thereunto enabling; and as 
thus authorized are to be issued, sold, negotiated and delivered by the City 
Council, notwithstanding any limitation contained in the City Charter, or 
in any statute of the State, prescribing or fixing limitation upon the bonded 
indebtedness of the city, and the City Council declares that the full faith 
and credit of the city shall at all times be irrevocaoly pledged for tae pay- 
ment of the ponds and for the payment of the current interest thereon. 
The approving opinion of Chapman & Cutler of Cnicago will be furnished. 
aciese a certified check for 2% of the par value of the bonds, payable to 
the city. 


LONG PRAIRIE, Minn.—BOND ELECTION—It is reported that an 
election will be held on March 11 in order to vote on the issuance of $50,000 


sewage disposal plant bonds. 


ST. PAUL, Minn.—BOND SALE—The $275,000 issue of coupon semi- 
ann. public welfare bonds offered for sale on March 5—V. 152, p. 1468— 
was awarded to a syndicate composed of Stranahan, Harris & Co., Inc. of 
Toledo; Bond, Judge & Co.of Boston; and Kalman & Co. of St. Paul, as 
1s, paying a price of 100.387, a basis of about 1.43%. Dated March 1, 
1941. ue from March 1, 1942 to 1951, incl. 


STUNTZ (P. O. Hibbing), Minn.—BOND_OFFERING—Both sealed 
and oral bids will be received until 10 a. m. on March 20 by Richard Har- 


vey, Town Clerk, for the 
ated April 1, 1941. Due 


annual sewage bonds. d 
Oct. 1 as follows: $10,000 in 1949 to 1952 and $15,000 in 1953. The bonds 
own Treasurer's office or in 


will be delivered on or before April 1 at the 
Minneapolis or St. Paul. Prin. and int. payable at any suitable bank or 
trust company designated by the purchaser. Enclose a certified check for 
2% payable to the Town Treasurer. 


WILLMAR, Minn.—CERTIFICATE_OFFERING—Sealed_ bids will be 
received until 7 p. m. on March 10, by E. H. Br n, City Clerk, for the 

urchase of $4,000 3% semi-annual certificates of indeb . Denom, 
$1,000. Dated Feb. 15, 1941. Due $1,000 on Feb. 15 in 1942 to 1945. 

o bid for less than par will be accepted. A certified check for $100, 
payable to the City Treasurer, must accompany the bid. 


YELLOW MEDICINE COUNTY SCHOOL DISTRICT NO. 43 
(P. O. Clarkfield), Minn.—PRICE PAID—The School Clerk now reports 
tnat tne $33,000 refunding bonds sold jointly to E. J. Prescott & Co. and 
the Allison-Williams Co., both of Minneapolis, as noted here—V. 152, 
p. 1316—were purchased as 1%s for a ‘e400 of $276, equal to 100.836, 
a basis of about 1.57%. Due on March 1 in 1942 to 1949. 


MISSISSIPPI 


GULFPORT, Miss.—BOND SALE—The $60,000 coupon semi-annual 
airport bonds offered for sale on March 6—V. 152, p. 1468—-were pur- 
chased by the First National Bank of Memphis, as 24s, paying a premium 
of $1.296, equal to 102.16, a basis of about 2.53%. Dated Feb. 1, 1941. 
Due in 1942 to 1961 inclusive. 


HUMPHREYS COUNTY (P. O. Belzoni), Miss.—PRICE PAID— 
It is stated that the $1,103,000 34 % semi-annual refunding bonds offered 
for public subscription by a syndicate headed by the First National Bank 
of Memphis, as noted here—V. 152, p. 1468—-were originally purchased 
by the said group at par. Due on April 1 in 1942 to 1960. 


MADISON COUNTY SUPERVISORS’ ROAD DISTRICTS (P. O. 
Canton), Miss.—BONDS SOLD—It is reported that the following bonds 
aggregating $80,000, all of them 244% semi-ann. road refunding bonds, 
have n purchased oy Scharff & Jones of New Orleans: $28,500 District 
No. 1; $24,500 District No. 2; $16,500 District No. 4, and $10,500 Dis- 
trict No. 5 bonds. Dated Dec. 15, 1940. Legal approval by Charles & 
Trauernicnt of St. Louis. 


MADISON COUNTY SUPERVISORS ROAD DISTRICTS (P. O. 
Canton), Miss.—BONDS NOT SOLD—It is reported by A. C. Alsworth, 
Clerk of the Board of Supervisors, that the following funding bonds aggre- 
gating $14,000, offered on Feb. 26—V. 152, p. 1469—were not sold as no 


bids were received: 
$5,750 Road District No. 2 bonds. Due in 1942 to 1952. 
Due in 1942 to 1956. 


8,250 Road District No. 5 bonds. 


McCOMB, Miss.—BONDS OFFERED TO PUBLIC—A $376,000 issue 
of 4% semi-annual refunding series A bonds is being offered by John Dane 
and Weil & Arnold, both of New Orleans, jointly, for general investment, 
at prices to yield from 1.25% to 3.40%, according to maturity. Dated 
May 1, 1940. Denom. $1,000 and $500. Due Nov. 1 as follows: $15,000 
in 1941, $16,000 in 1942, $12,000 in 1943, $17,000 in 1944, $11,000 in 1945, 
$17,000 in 1946, $13,000 in 1947, $19,000 in 1948, $14,000 in 1949, $20,000 
in 1950, $16,000 in 1951, $22,000 in 1952, $19,000 in 1953, $23,000 in 1954, 
$18,000 in 1955, $25,000 in 1956, $20,000 in 1957, $27,000 in 1958, $29,000 
in 1959, $10,000 in 1960, $6,000 in 1961, and $7,000 in 1962. Prin. and 
int. payable at the Whitney National Bank, New Orleans. Legality 
approved by Charles &. Trauernicht of St. Louis. 


MARKS, Miss.—BONDS VOTED—At an election held on Feb. 28 the 
voters are said to have approved the issuance of $45,000 school bonds. 


MISSOURI 


CARUTHERSVILLE, Mo.—BONDS DEFEATED—At an election held 
on March 3 the voters are said to have defeated the proposal to issue 
$200,000 in electric revenue bonds. 


LOCKLAND SANITARY SEWER DISTRICT (P. O. Clayton), Mo. 
—BONDS SOLD—It is stated by the District Attorney that $34.500 3% 
semi-annual sewer bonds have been purchased by the Baum, heimer 
Co. of Kansas City, paying a premium of $358.25, equal to_101.038, a 
basis of about 2.89%. ated May 1, 1940. Denom. $500. Due May 1 
as follows: $500 in 1942 and 1943, $1,000 in 1944 and 1945, $1,500 in 1946 
to 1948, $2,000 in 1949 to 1954, and $2,500 in 1955 to 1960. Prin. and 
int. payable at the First National Bank, Kansas City. Legality approved 
by Charles & Trauernicht of St. Louis. 


SUGARTREE TOWNSHIP (P. O. Carrollton), Mo.—BONDS SOLD 
—The Township President states that the Carroll County Trust Co. of 
Carrollton has purchased $12,000 3% semi-annual road improvement bonds 
at par. Due $1,000 in 1941 to 1952. 


VALLEY PARK, Mo.—BONDS VOTED—The City Clerk states that 
the voters approved the issuance of $45,000 sewer system bonds by a wide 
margin at an e.ection held on Feb. 25. 


WHEATON, Mo.—BOND SALE DETAILS—The City Clerk states 
that the $12,000 water system bonds sold to a local investor, as noted here 
on Dec. 7, were purchased as 4s, at a price of 100.583, a basis of about 
3.94%. Due on March 1 as follows: $400 in 1942 to 1945; $500, 1946 to 
1949: $600, 1950 to 1955. and $800 in 1956 to 1961. 
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"MISSOULA COUNTY (P. O. Missoula), Mont.—MATURITY—The 
_ Clerk of the Board of County Comissioners states that the $270,000 free 
6g et a ee a SS 

*- . . e. ,» as no ere in ecem ° 
mature $13,500 .rom Jan. 1, 1942 to 1961, giving a basis of about 1.72%. 


MISSOULA AND GRANITE COUNTIES JOINT SCHOOL DIS- 
TRICT NO. 32 (P. O. Clinton), Mont.—BOND SALE—The $22,900 
school bonds offered for sale on March 3—V. 152, p. 1160—were aw: 

$e cho State Board of Land Commissioners as Pigs, according to the 


Clerk, 
NEBRASKA 


{GHADRON, Neb.—BOND ELECTION—An election is said to be sched- 
uled for oe 1 in order to have the voters pass on the issuance of $15,000 


airport 


COLUMBUS, Neb.—BOND ELECTION—An election is reported as 
set for Apri: 1 on the proposed issuance of $18,000 airport bonds. 


fe P oenn moh Nl Nob —BONDS S0LD—The jj ilage Clerk states that the 
and 313000 nee saereenting J were sold recently: $16,000 refunding 


GARLAND, Neb.—BONDS SOLD—The Village Clerk states tnat the 

Pada, Dated Sug" T°%Si0" Bias Rup ies flows S800 in NON 

, Aug. 1, . eo . 1 as follows: re 
1950, and $11,000 fa 1951; optional after five years 


D HONEY CREEK CONSOLIDATED SCHOOL DISTRICT (P. O. 
awson), Neb.—BOND SALE DETAILS—The District Secretary states 
that the $10,000 semi-annual community house and gymnasium bonds 
sold to Beecroft, Cole & Co. of Topeka, as noted here in December, were 
purchased as 1 }4s, at par, and mature $1,000 from Oct. 1, 1942 to 1951 incl. 


HUBBARD, Neb.—BONDS SOLD—It is reported th 
bonds have been sold to an undisclosed investor. seated neta: 


LAUREL, Neb.—BONDS SOLD—It is stated by the Village Clerk that 
$29,000 2% % semi-ann. refunding bonds authorized by the Village Council 
= Nov. 14, 1940, have been purchased by the Wachob-Bender Corp. of 

maha. Denom. $1,000. Dated Dec. 1, 1940. Due on Dec. 1, 1953; 
optional on Dec. 1, 1947. 


LINCOLN, Neb.—BOND SALE—The $500,000 issue of semi-annual 
water refunding bonds offered for sale on Feb. 28—V. 152, p. 1016—was 
awarded by the City Council on March 3 to Wood, Struthers & Co. of 
New York as 1s at a price of 101.57, a basis of about 1.11%. Due 
$50,000 on March 1 in 1942 to 1951; optional at any time after five years. 

The $300,000 issue of semi-annual aviation field bonds offered at the 
same time, as reported here, were awarded jointly to the First Boston Corp. 
and Kaiser & Co. as 1.60s, at a price of 10u.32, a basis of about 1.57%. 
Due $30,000 on March 1 in 1952 to 1961: optional at any time after 10 years. 

The following semi-annual s al assessment bonds aggregating $123,900, 
= a. se me come yy 153. 1016—were Co ap to the 

ona ° n : : 
a basis of about 1.21%: ae a ee ee eee 
$110,000 paving districts bonds. Due $11,000 from March 1, 1942 to 
951, inclusive. 
13,900 water districts bonds. Due $1,390 from March 1, 1942 to 
1951, inclusive. 


BOND CALL—It is stated by Theo. H. Berg, City Clerk, that the city 
will call and retire, on or before March 15, a total of $800,000 water ex- 
tension bonds, dated Jan. 1, 1932. “a 14 


LONG PINE SCHOOL DISTRICT (P. O. Long Pine), Neb.— BONDS 
SOLD—The District Secretary reports that the State has purch 
$96,212.95 3%% semi-annual refunding bonds. Dated Sept. 1, 1940. 

ue serially in 20 years, optional after 5 years. 


MURDOCK, Neb.—BONDS SOLD—The Village Clerk states that 
$2,500 3%% semi-annual water refunding bonds have been sold. Denom. 
500. ated Oct. 1, 1940. Due $500 from Oct. 1, 1942 to 1960; callable 
See Oot. 1,1950. Prin. and int. (A-O) payable at the County Treasurer s 


TILDEN SCHOOL DISTRICT (P. O. Tilden), Neb.—OPTION 

SRAN’ LY ge ger A Board = Education states that the 
- Raynor Co. of Omaha was grant , ti 

$74,000 refunkine toed” gran a 60-day option to purchase 


WYMORE, Neb.—BONDS SOLD—The City Clerk states that $20,000 
municipal swimming pool bonds approved by the voters last September, 


have been sold. 
NEW HAMPSHIRE 


MANCHESTER, N. H.—NOTE SALE—The issue of $500,000 notes 
offered March 6 was awarded to Jackson & Curtis, of Boston, at 0.29%, 

lus a premium of $4.50. Due Dec. 12, 1941. Other bids: Elms Corp., 

anchester, 0.3291%; Second National Bank of Boston, 0.34%; First 
National Bank of Boston, 0.38%; Bond, Judge & Co., 0.39%; Lee Higgin- 
son Corp., 0.395% and Leavitt & Co., N. a 0.41%. 


NEW HAMPSHIRE, State of—MUNICIPAL LEGISLATION UNDER 
CONSIDERA TION—The following report is taken from the February issue 
of ‘‘New England Municipal News,”’ published by F. W. Horne & Co. 
of Hartford: 

‘“‘Two important pieces of | 
Hampshire lature passed 
to the Senate for consideration. 

‘*House Bill 74 would increase from three to five years the period during 
which the State is required to reimburse towns for the loss of taxes on tax- 
able property taken over by the Federal Government for purposes of flood 
control. The 1939 Legislature passed a law providing for such reimburse- 
ment, on the basis of the 1939 assessed valuation, for a period of three 
poaee nage ensuing the year lands orAnterest therein becomes exempt from 
taxation.’ 

**House Bill 105 would extend for four years the authority of the Governor 
and Council to guarantee emergency notes and bonds issued by towns, 
cities and counties.”’ 


PITTSFIELD TOWN SCHOOL DISTRICT, N. H.—SUPREME 
COURT OBVIATES NEED FOR BOND ISSUE—It is reported that the 
State Supreme Court has authorized the district to use certain trust funds 
of the town which had previously been earmarked for educational purposes 
to aid in the construction of an addition to its school building. Phis will 
Obviate the necessity of the district's having to float a bond issue. 


NEW JERSEY 


BURLINGTON, N. J.—BOND SALE—The $18,000 coupon or regis- 
tered sewer bonds offered March 4—V. 152, p. 1160—-were awarded to 
C. C. Collings & Co. of Philadelphia, as 1%s, at par plus a premium of 

Dated March 1, 1941 


-_ — 


slation have been introduced in the New 
y the House of Representatives and sent 


.61, equal to 100.37, a basis of about 1.67%. 


$66 
and due $2,000 yearly on March 1 from 1942 to 1950 incl. Other bids: 
Bidder— Int. Rate Rate Bid 
eS OY 88 rere eT 1%% 100.305 
Packer & Welesenborm..... .. . - - - -.2-2-2-6------ 1%% 100.283 
tt, PC puniegeebescornpacnnans eaes ae 100.27 
Bt, St EE BE EI cacanenacactuaneeg ekane sem 1%% 100.22 
Colyer, Robinson & Co_.---.-------- _ ERAS. 1%% 100.06 
Hendricks & Eastwood. .---.-...---.------ ctnete -s a 100.272 
M. M. Freeman & Co-_-_-_----- iniddasniaguwashas - aa 100.129 
Burlington City Loan & Trust Co___--.---------- 2% Par 
, ye Bf fee 2%% 100.361 


N. J.—BOND SALE—The $391,000 coupon or registered 


” CLIFTON, 
152, p. 1316—were awarded to a syndicate 


bonds offered March 4—V. 
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composed of B. J. Van & Co., Inc., New York; Colyer, Robinson 
& Co., MacBride, Miller & Co., both of Newark; and Walter, Woody & 
Heim of Cincinnati, their bid for an f 


bonds, as 2%s, at lus a premium of $391,530 cat to ears 

basis of about 2.67%. Kale consisted of the f owing pues: ers 

$276,000 school bonds. Due Feb. 1 as follows: $8,000 from 1942 to 1962, 
incl. and $12,000 from 1963 to 1971, inclusive. 

85,000 City hall bonds. Due Feb. 1 as follows: $6,000 from 1942 to 
1945, incl.; $7,000 from 1946 to 1948, incl. and $8,000 from 1949 
to 1953, inclusive. 

30,000 water bonds. Due $1,000 on Feb. 1 from 1942 to 1971, inclusive. 

All of the bonds will be dated Feb. 1, 1941. Other bids: 

No. Bonds 

Bidder— Bid for Int. Rate Rate Bid 

H.L. Schwamm & Co.; Commerce Union Bank, 

Nashville; M. B. Vick & Co. and Bailey, 


Se OB Enns tds aeddcakbsuterecusankee 2%% 100.771 
Campbell, yasipe & Co., Inc.; John B. Carroll 

& Co.; Buckley Bros., and Dolphin & Co., 

Mls a5ea been nnuaditond ane bdeseewkicke 389 2%% 100.54 
Minsch, Monell & Co., Inc.; J. 8. Rippel & Co. 

and Dougherty, Corkran & Co_...-.-----. 390 2%% 100.44 
H.B. Boiand & Co., and Alfred O’Gara & Co.. 390 2%% 100.32 
A. C. Allyn & Co., Inc.; E. H. Rollins & Sons, 

Inc., and Granbery, Marache & Lord-_-.-.-.--- 386 3% 101.41 
M. M. Freeman & Co......--..---...------ 389 3% 100.55 
Julius A. Rippel, Inc.; Butcher & Sherrerd, and 

John Nuveen & Co....-.....------------ 390 3% 100.31 


BONDS PUBLICLY OFFERED—The successful banking group re-offered 
the bonds at prices to yield from 0.60% to 2.75%, according to maturity. 


MIDDLE TOWNSHIP SEWERAGE DISTRICT NO. 1 (P. O. Cape 
May C. H.), N. J.—BOND ISSUE DETAILS—The $50,000 3% sewer 
revenue and general obiigation bonds awarded last December to Warren 
A. Tyson Co., Philadelphia—V. 151, p. 3919—mature $2,000 annually 
on Dec. 31 from 1943 to 1967, inclusive. 
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NEW YORK 


ELMIRA, N. Y.—BOND OFFERING—A. Lyman Wright, City Cham~ 
berlin, will receive sealed bids until 2 p. m. on March 13 for the purchase 
of $75,000 not to exceed 6% interest coupon or r tered general bonds of 
1941. Dated March 1, 1941. Denom. $1,000. ue March 1 as follows: 
$10,000 from 1942 to 1948 incl. and $5,000 in 1949. Bidder to name a single 
rate of interest, expressed in a multiple of or 1-10 of 1%. Principal 
and interest (M-S) payable at the City Chamberlain's office. The bonds 
are unlimited tax obligations of the city and the approving legal opinion of 
Hawkins, Delafield & Longfellow of New York City will be furnished the 
successful bidder. A certified check for $1,500, payable to order of the 
city, must accom - each proposal. In the event that prior to the de- 
livery of the bonds the income received 4 private holders from bonds of 
the same type and character shall be taxable by the terms of any Federal 
income tax law, the successful bidder may, at his election, be relieved 
of his obligations under the contract to purchase the bonds and in such 
case the deposit accompanying his bid will be returned. 


ERIE COUNTY (P. O. Buffalo), N. ¥Y.—REPORT CITES CONTINUED 
IMPROVEMENT IN TAX COLLECTIONS—In forwarding the 1940 tax 
ee statement, Charles Ulrich, County Treasurer, addressed us as 
‘ollows: 

Gentlemen—90.76% collected in Erie County as a whole; 84.16% col~ 
lected in cities and towns outside of Buffalo; 95.83% collected in the City 
of Buffalo. This record of continued improvement in Erie County tax 
collections is contained in the 1940 tax collection sttement herewith en- 
—— Two very interesting facts are brought forth in these statements, 
namely: 

First—The percentage of tax collections in the county as a whoel ex- 
ceeded 90% for the first time in approximately 10 years. 

Second—Tnhe three cities and 16 of the 25 towns collected more than 90% 
of the taxes spread, the percentages ranging from 90.25% to 97.58%. 

You will asso find enclosed our annual tax sales statements, which show 
the total tax liens held by Erie County and also by individuals as of Jan. 1, 
1 Compared with the statements of Jan. 1, 1940, the outstanding 
tax sales were reduced as follows: 
County-held liens were reduced by_.--.---.---------------- $919,434.80 
Individual-held liens were reduced by__---.--.------------ 64,011.49 


$983,446.29 


FRANKLIN SQUARE.MUNSON FIRE DISTRICT we O. Franklin 
uare), N. Y.—BOND OFFERING—Robert W. Gunther, Secretary of 
the Board of Fire Commissioners, will receive sealed bids until 3 p.m. on 
March 21 for the purchase of $20,000 not to exceed 6% interest coupon 
or registerd fire alarm system bonds, Dated — le Denom. 
nel. 


$1,000. Due $2,000 annually on April 1 from 194 Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10 of 1%. 
Principal and interest (A-O) payable at the Franklin Square National Bank, 


The successful bidder will be furnished with the opinion 
of New York City that the bonds are 
A certified check for $400, 


Franklin Square. 
of Reed, Hoyt, Washburn & Cla 
valid and binding obligations of the district. 
payable to order of the district, is required. 


GERMANTOWN AND CLERMONT CENTRAL SCHOOL DISTRICT 
NO. 2 (P. O. Germantown), N. Y.—BOND SALE—The $156,000 coupon 
or r ered school bonds offered March 5—V. 152, p. 1469——were awarded 


to E. H. Rollins & Sons, Inc., New York, as 1.60s, at 100.189, a pesltoo 


about 1.57%. Dated March 1, 1941 and due March 1 as follows: 
from 1942 to 1954, incl.; $11,060 in 1955 and $15,000 in 1956. Other bids: 

Bidder— Int. Rate Rate Bid 
C. F. Childs & Co., and Sherwood & Co_.._-...--. 1%% 100.135 
Union Securities Corp., and Roosevelt & Weigold, 

Dit. chpraetinavunidsiiens +pinrinbndaleonsouame 1%% 100.11 
OE nnssanehhorkaaraeiiinne+nanthase 180% 100.319 
Blair & Co., Inc., and George B. Gibbons & Co., Inc 1.90 100.569 
Je a a 1.90% 100.189 
Shields & Co., and Schwabacher & Co__.....----- 1.90% 100.056 
Manufacturers & Traders Trust Co., and Bacon, 

PERE Ge Ein on catianhdtnbntbehtimeaohnene a 2% 100.519 
Marine Trust Co. of Buffalo and R. D. White & Co. 2% 100.3 

HEMPSTEAD, N. Y.—BOND SALE—The $61,000 coupon or registered 


bonds offered Feb. 28—V.152 p. 1317—were awarded to Kidder, Peabody 
& Co. of New York, as 1.70s, at a price of, 100.53, a basis of about 1.63%. 
$10,000 series A water bonds. Due $1,000 yearly on Feb. 1 from 1942 
to 1951, incl. 
5,000 series B water bonds. Due $1,000 yearly on Feb. 1 from 1942 
to 1946, incl. 
46,000 vote bonds of 1941. Due Feb. 1 as follows: $8,000 in 1949 
and 1950, and $10,000 from 1951 to 1953, incl. 
All of the bonds will be dated Feb. 1, 1941. They were reoffered by the 
bankers at prices to yield from 0.40% to 1.65%, according to maturity. 
Other bids were as follows: 








Bidder— Int. Rate Rate Bid 
Pees, eee Oo., IMB... ccscwccescsesscus 1.90% 100.64 
First of Michigan Corp- -_----- LA NU ST, SS ee 1.90 00.22 

3 SS ee ear pe ene 1.90% 100.133 
DE EE SIs cc eotadoticdsaonbintn ba 1.90% 100.101 
EE. 1s Rs os Sd ddwedbodbndeasestadcn 2% 100.30 
George B, Gibbons & Co., Inc. _.-.-------.. ie ae 100.14 
Second National Bank & Trust Co., Hempstead... 2% Par 
nies 2.10% 100.173 
C.F. Childs & Co. and Sherwood & Co_____.____- 2.10% 100.14 
Ee Se I saa, a ddan heey Oo bas 2.20 100.202 
Manufacturers & Traders Trust Co___....._____- 2.20% 160.165 
Go ae, UO EE OO. on oc be wcsvoccscconccres 24% 100.139 


LARCHMONT, N. Y.—NOTE_SALE—The Marine Midland Trust 
Co. of New York was awarded on March 4 an issue of $150,000 tax notes 
at 0.30% interest, plus a premium of $15. Due July 31, 1941. 


NEW YORK, N. Y.—PLANS TO ISSUE $35,000,000 BONDS—The 
city is expected to issue an aggregate of about $35,000,000 various municipal 
purposes bonds some time in the present month. Of the total it is expected 
that $19,000,000 will be offered for award at competitive bidding, with the 
remainder being absorbed by the city’s sinking funds. The bonds offered 
for public sale will be either 10- or 15-year serial obligations, while those 
intended for the sinking fund would mature from 15 to 35 years. March 18 
is mentioned as the probable date of the public award. 


NEW YORK (State of)—$249,170,000 OF BONDS TO BE REDEEMED 
IN NEXT TEN YEARS—Coincident with the announcement of his 
intention to open bids March 11, for the sale of $19,600,000 housing bonds, 
detailed account of which appeared in V. 152, p. 1470, Comptroller Morris 
8. Tremaine has followed his usual custom of making available to the public 
a condensed statement of the essential features of the States 1 opera- 
tions for a series of years. The re shows that the State will redeem in 
the next 10 years $249,170,000 of the $653,967,000 of bonds which were 
outstanding on Feb. 1941. Sinking funds on that date amounted to 
$145,120,450.82, all of which was applicable to the redemption of term 
inde egating $233 500.000. In a foreword to the report, 
Mr. Tremaine directed particular attention to “‘one point illustrating the 
direction in which the State debt is currentiy moving."* Present schedule of 
outstanding serial debt shows matuvities | m a little over $33.,- 
000,000 in 1942, downward to something over $12,000,000 in 1951. It is 
also noted that during the same period, only $13,000,000 sinking fund bonds 
are scheduled for r Ption, whereas sinking fund assets at the present 
time amount to over $145,000,000. Mr. Tremaine ts out that, na- 
turally, no one can accurately predict the amount of bonds that may be 
authorized by the people or appropriated by the Legislature within the 
next decade. He adds, however, “that there are no present indications 
that a sufficient amount of long-term financing will be done to materaily 
upset”’ the present trend toward rapid retirement of State debt. 


NORTHVILLE, N. Y.—BOND SALE—The $7,000 series A coupon or 
water bonds offered Feb. 28 were awarded to the Marine Trust 


,. 1941. ' J 6 e 
1942 to 1948 incl. Principal and interest (M-S) payable with New York 
exchange at the Northville Bank. Legal opinion of Dillon, Vandewater & 
Moore of New York City. Other bids: 


Bidder— Int. Rate Rate Bid 
a a ik a oe ene mhimmeet 1.90% 100.277 
De 2 en, OR cm chacctiabidebdnesveés 2% 100.16 
ne bdoaddebakeaaen 2.20 100.22 
George B. Gibbons & Co., Inc___-.-- 2-2-2. 8. 2.20% 100.149 


NYACK, N. Y.—BOND OFFERING—William P. Bugbee, Village Clerk, 
will receive sealed bids until 3 p. m. on March 18 for ny? : os git ,000 
or registered sewage posal plant, series 

II bonds. Dated April 1, 1941. Denom. $1,000. Due $1,000 on Oct. 1 
from 1941 to 1951 incl. Bidder to name a single rate of interest, expressed 
in a multiple of \ of or 1-10th of 1%. Principal and interest (A-O) payable 
to the Nyack Bank & Trust Co., Nyack. The bonds are unlimi tax 
obligations of the village and the approvi legal opinion of Hawkins 
Delafield & Longfellow of New York City will be furnished the successful 
bidder. A certified check for $220, payable to order of the village, is re- 
quired. In the event that prior to the delivery of the bonds the income 
received by private holders from bonds of the same type and character shall 
be taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligations under the contract to 
purchase the bonds and in such case the deposit accompanying his bid 


OSWEGO, N. Y.—BOND OFFERING—Leonard T. Gadwood, City 
Chamberlain, will receive sealed bids until 11 a.m. on March 18 for the 
percmase of $191,000 not to exceed 6% interest coupon or registered bonds, 

vided as follows: 
$106,000 home relief bonds. Due March 1 as follows: $10,000 from 1942 

to 1945 incl. and $11,000 from 1946 to 1951 incl. 

85,000 Ppitic works project bonds. Due March 1 as follows: $8,000 from 

942 to 1946 incl. and $9,000 from 1947 to 1951 incl. 

All of the bonds will be dated March 1, 1941. Denom. $1,000. Rate 
of interest to be expressed in a multiple of 4% or 1-10 of 1%. Different 
rates may be bid for the separate issues, but in such case all the bonds 
of each issue must bear the same rate. Principal and interest Oss) pea 
able at the First & Second National Bank & Trust Co., ego. onds 
are unlimited tax obligations of the city and will be delivered to the pur- 
chaser on or about March 27, 1941, at the Marine Midland Trust Co., 
New York City. A certified check for 2% of the bonds bid for, payable 
to order of the City Chamberlain, is required. Legal opinion of Caldwell 
& Raymond of New York City will be furnished the successful bidder. 
In the event that prior to the delivery of the bonds the income received by 
iy ay holders from bonds of the same t and character shall be taxable 

y the terms of any Federal income tax law, the successful bidder may, 
at his election, be relieved of his obligations under the contract to purchase 
the bonds and in such case the deposit accompanying his bid will be returned. 


PELHAM, N. Y.—BOND SALE—The $10,000 coupon or registered 
general improvement bonds offered March 4—V. 152, p. 1470—were 


awarded to t National Bank of Mount Vernon, as 1.60s, at par. Dated 
Feb. 1, 1941 and due $1,000 yearly on Feb. 1 from 1942 to 1951 incl. 
Other bids: 

Bidder— Int. Rate Rate 
Manufacturers & Traders Trust Co._____...______- 1.90% 100.139 
I a 2% 100.319 

ee EE MSS bd at ein dh ced cicineainadad 2% 100.279 


NORTH CAROLINA 


CLEVELAND, N. C.—BONDS SOLD TO RFC—In connection with the 
report given here last August, to the effect that the Reconstruction Finance 
Corporation had agreed to purchase at ye $30,000 4% semi-ann. water 
and sewer bonds, it is now reported by W. E. Easterling, Secretary of the 

1 Government Commission, that the said Corporation accepted the 
bonds on Feb. 25. Due on Dec. 1 as follows: $1, in 1943 to 1966, and 
$1,500 in 1967 to 1970. g ~ 


DALLAS, N.C.—BOND OFFERING—Sealed bids will be received ubtll 
1l a. m. on March 11, by W. E. Easterling, Secretary of the Local Govern- 
ment Commission, at his office in Raleign, for the purchase of a $32,000 
issue of sanitary sewer bonds. Dated Feb. 1, 1941. Due on Feb. 1 as 
follows: $1,000, 1944, $1,000, 1945, $2,000, 1946 to 1957 and $1,000, 1958 
to 1963, allincl., without option of prior payment. There will be no auction. 

Denom. $1,000; coupon bonds registerable as to principal mgt we and 
int. (F-A), pa able in legal tender in N. Y. City; general obligations 
unlimited tax; delivery on or about March 25, at place of purchaser's choice. 

Bidders are requested to nanie the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
part of the bonds (having the earliest maturities), and another rate for the 
balance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to pe determined by deducting tne total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. Bids must be on a form to be furnisned with 
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additional information and must be accompanied by a certified check upon 
an incorporated bank or trust company, payable unconditionally to the 
order of the State Treasurer for $640. e approving opinion of Masslich & 
Mitchell, N. Y. City, will be furnished the purchaser. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of bis obligations under the contract to 

urchase the bonds, and in sucn case the deposit accompanying his bid will 
be returned. 


GUILFORD COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Greens- 

ro), N. C.—BOND OFFERING—Sealed bids will be received until 
March 15, by H. Clyde Smith, Chairman of the Board of Commissioners, 
for the purcnase of $12,000 6% semi-ann. drainage bonds. Due $1,200 in 
from 3 to 12 years after date of issue. Further details as to form of bonds 
and the method of payment are to be agreed upon by the Board and the 
purchaser . 


HIGH POINT, N. C.—BONDS AUTHORI/ED—The City Council is 
said to have adopted an ordinance recently, authorizing the issuance of 
$435,000 refunding bonds. 


MOCKSVILLE, N. C.—BOND SALE—The $40,000 coupon semi-ann. 
water and sewer bonds offered for sale on March 4 —V. 152, p. 1470—were 
awarded to Vance, Young & Hardin of Winston-Salem, paying a um 
of $48.75, equal to 100.12, a net interest cost of about 3 39%. on the 
bonds divided as follows: $15,000 as 3s, due $1,500 from March 1, 1943 
to 1952, the remaining $25,000 as 344s, due on March 1, $1,500 in 1953 
and 1954, $3,500 in 1955 to 1960, and $1,000 in 1961. 


PASQUOTANK COUNTY (P. O. Elizabeth City), N. C.—BOND 
OFFERING—Sealed bids will be received until 11 a.m. (EST), no March 11, 
by W. E. Easterling, Secretary of the Local Government Commission, at 
- office in Raleigh, for tne perwnase of $9,000 school building bonds. 
Dated Nov. 1, 1939. Dueon May 1 as follows: $2,000, 1950 to 1953, incl., 
and $1,000, 1954, without aption of prior payment. There will be no 
auction. Denom. $1,000; prin. and int. (M-N), payable in lawful money in 
N. Y. City; coupon bonds registerable as to principal only; genera] obliga- 
tions; unlimited tax; delivery at_place of purchaser's choice, 

Tidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4% of 1%. Each bid may name one rate for 

art of the bonds (having the earliest maturities), and anotner rate for the 
lance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. Tne bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the county. such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon all 
of the bonds until their respective maturities. No bid of less than par and 
accrued interest will be entertained. Bids must be accompanied by a 





certified check upon an incorporated bank or trust company, payable un- 
conditionally to the order of the State ‘Treasurer for $180. he ht to 
reject all bids is reserved. The approving opinion of Reed, Hoyt, Wash- 


burn & Clay, N. Y. City, will oe furnisned tne purchaser. 

In the event that prior tothe delivery of tne bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his electiion, be relieved of his obligations under the contract to 
— Me bonds and in such case tue deposit accompanying his bid will 

returned. 


YOUNGSVILLE, N. C.—BOND SALE—The $4,000 semi-annuai water 
bonds offered for sale on March 4—V. 152, p. 1470—were purchased by 
the First National Bank of Waynesville, as 4%s, at a price of 100.23 
a basis of about 4.70%. Dated March 1, 1941. Due $500 on March I 
in 1944 to 1949 incl. 


NORTH DAKOTA 


BURKE COUNTY (P. O. Bowbells), N. Dak.—BONDS SOLD—It is 
now reported by the County Auditor that the $167,271.77 semi-annual 
refunding bonds offered for sale without success on Aug. 27, 1940, as 
noted here at the time, have been purchased as 4s by the State Treasurer. 
pases Begs. 1, 1940. Due on July 1 in 1944 to 1963; optional prior to 
ma y. 


WILLIAMS COUNTY (P. O. Williston), N. Dak.—CERTIFICATES 
SOLD—It is stated by the unty Auditor that of the $200,000 certificates 
of indebtedness offered for sale on March 5—V. 152, p. 1318—a block of 
350,000 was purchased by the American State Bank of Williston, as 5s, 
at par. The remaining $150,000 certificates evidently were not sold. 
Due on or before Jan. 10, 1943. 


OHIO 


AKRON, Ohio—$2,323,.863 DEBT RETIRED LAST YEAR—City has 
a net bonded debt of $31,388,731 representing a reduction of $2,323,863 
during the last year, according to hag w. Perguese. secretary of the 
Sinking Fund Commission. Total debt includes $23,258,012 eral obli- 
gation bonds; $206,506 relief excise tax notes; $122, poor relief 
tax levy notes; 36,658,412 water department bonds, and $1,143,300 s 
assessment bonds. Per capita debc, based on a population of 243,130, is 
$95.67. Average interest rate on the outstanding bonds is 4.432%. 


COLUMBUS, Ohio—BOND SALE—The $100,000 coupon fire d 
ment bonds offered March 6—V. 152, p. 1470—were awarded to the Brun- 
son Bank & Trust Co. of Columbus, as 1 4s, at a price of 100.01, a basis of 
about 1.248%. Dated April 1, 1941 and due $10,000 on Oct. 1 from 1942 
to 1951 incl. Second high bid of 100.643 for 144s was made by Hawley, 
Shepard & Co. of Cleveland. 


COLUMBUS, Ohio—OTHER BIDS—The $608,400 deficiency bonds 
awarded to the State Teachers Retirement Sustem as 2s at a price of 
103.007, a basis of about 1.43%—V. 152, p. 1318—were also bid for as 
follows, each bidder having named a rate of 1% %: 


Bidder— Rate Bid 
Field, Richards & Co., First Cleveland Corp., and McDonald- 

I IE ETI ss 4s 5, scents sh linkin inpniiiigtas teins Meiers Wacbininite ns tenia 101.151 
Stranahan, Harris & Co., Inc., and Otis & Co___--.....------ 101.144 
= ~~ Co.; Fahey, Clark & Co.; Hayden, Miller & Co.; Merrill, 

ben & Co., and Lowry Sweney, Inc..............------ 100.77 
Halsey, Stuart & Co., Inc.; Blair & Co., Inc., and E. H. Rollins 

Bes, Sa ts:ittdvaitesnes inch ives ace ait bee ane cneeaaee 100.585 
Braun, Bosworth & Co. and Provident Savings Bank & Trust Co. 100.581 
BancOhio Securities Co.; Weil, Roth & Irving Co., and Van Lahr, 

SS RE a pnees ee ea ye ae 100.21 
Pohl & Co.; C. F. Childs & Co.; Fullerton & Co.; Charles A. 

Hinsch & Co.; Paine, Webber & Co., and Seasongood & Mayer. 100.062 


EAST SPARTA, Ohio—BOND OFFERING—Cora K. Dine, Village 
Clerk, will receive sealed bids until noon on March 20 for the purchase of 
10,000 44% % street improvement bonds. Dated Jan. 1, 1941. Denom. 
. Due $500, July 1, 1942; $500 Jan. 1 and July 1 from 1943 to 1951 
iy $500 Jan. 1, 1952. Interest J-J. A certified check for $100 is 
req : 


HILLSBORO, Ohio—BOND SALE—The Farmers & Traders Bank of 
Hillsboro purchased on Feb. 11 an issue of $20.000 water system improve- 
ment bonds as 2 4s, at par. 


IRONTON, Ohio—BOND SALE—The $9,000 delinquent tax bonds 
offered March 5—v. 152, p. 1471—were awarded to the Provident coon 
Bank & Trust Co., Cincinnati, as 2: at par plus a premium of $29.70, 
equal to 100.33, a basis of about 2.19%. ated March 1, 1941 and due 
$1,000 on March 1 from 1¢43 to 1951 incl. Second high bid of 100.62 for 
24s was made py J. A. White & Co. of Cincinnati. 


MINSTER, Ohio—BOND SALE—The $25,000 sewer system bonds 
offered March 4—V. 152, p. 1318 were awarded to the State Teachers 
Retirement system, Co Dated March 1, 1941 and due $625 on 


lumbus. 
May 1 and Nov. 1 from 1942 to 1951 incl. 
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OHIO (State cf)—LOCAL REFUNDING AUTHORITY EX TENDED— 
The State Legislature has co enactment @ measure which 
woman, snaking thoes we ahtain Lewed Sohtane Eaten end ween aiaene 
lower rates Payment o 
their obligations over a longer period. en Ohio Senate litical sub- 
would perme cities by oo nd lesuss fi he repair of mod, bill that 
es approve ‘or the of a 
55% majority vote instead of the usual 65% majority . 


SANDUSKY, Ohio—BOND SALE—The $65,000 ouvert bonds offered 
March 3—V. 152, p. 1318—were awarded to Seasongood & Mayer of Cin- 
Say 4 ata ce of 101.15, a basis of about 1.89%. Dated March 


cinnati 
15, 1941 and due 


pt. 15 as follows: $3,000 from 1942 to 956, incl., and 
'000 from 1957 to 1966. incl. Second high bid of 100. 68 for 2s was made 
Ryan, Sutherland & Go. of Toledo. 

—_ Int. Rate Rate Bid 
Strananan, Harris & Co.,Inc_...._.________________- 2% 100.65 
State Teachers Ret ec ee : ; 100.63 
(. S&S 4 2 > s - etetgepereganieroses 100.56 
ee ee ese. 3a 100.53 
BancOhio Securities Co.._._....~~~~2~22227272722772 3 4 % 100.71 


SOUTH SOLON, Ohio—BOND OF FERING—Jose wr E. Blake, Village 
Clerk, byry receive sealed bids until noon on March for the purchase - 
$2,000 % — Fr 6 Segrevemens bonds. Denom. $100. Due $100, Oct. 
ios 31 oat and Oct. 1 from 1942 to 1950 incl. and $100 April > 1951. 
Principal interest (A-O) payable at the Village Clerk’s office. 


WARREN TOWNSHIP RURAL SCHOOL DISTRICT (P. O.Wesvem). 
Ohio—BOND OFFERING—The District Clerk will receive sealed bi 
until noon on March 28 for the purchase of $125,000 not to exceed 3% 
interest building bonds. This issue was authorized at the November, 
1940, general election. 


OKLAHOMA 


BILLINGS SCHOOL DISTRICT (P. O. Billings Okla.—BOND 
SALE—The $8,000 buildin ng bonds offered for sale on earch . 152, 


- 1471—were awarded to Edgar Honnold of Oklahoma Gite a ‘a net 
terest be cont of abe epost 2.36%, according to the District Clerk. ue $1,000 


CUSHING, De ai VOTED—The City Clerk states tnat at 
tne election held on Feb. 25 the voters approved the issuance of $100,000 
airport bonds by a wide margin. 


MUSKOGEE, Okla.—BONDS VOTED—Tne voters are said to have 
proved the issuance of $125,000 airport bonds at an election neld on 


OKLAHOMA, State of —BUDGET BALANCING AMENDMENT ON 
BALLOT—Re ed by public leaders as me most important local question 
ever submit to Oklahoma voters, the budget , Aw 
4 on the March 11 election ballot with su vernor Leon C. 

hillips, who may compeies the State in its Denit. T Tee princi provision 
is that revenue estimates will be made by the State Board of Equalization 
and may not be e ed by the legislature in voting approprietions. and 
that issuance of warrants may not exceed cash on hand by more than 


In 10 years, the general revenue deficit totals $42,247,894, of which 
$33 ,667, 631 is outstanding in the form of long-term bonds and non-funded 
indebtedness. 

Statutes now in force have failed to check additions to the debt. A con- 
stitutional amendment bars additions of more than $400, except when 
authorized at a special apg and a second limits the aoe in ap- 

propriations to the amount of its revenue estimate. Apeeces y to protect 
warrant holders, the Oklahoma Supreme Court has failed to -. the accu- 
mulation of debt, although in a recent decision it warned that in further 
litigation, it would require strict compliance with the law. 


OREGON 


MEEPORD. Gro —PRICE PAID—The City Recorder states that the 

000 airport bo nds sold to Atkinson-Jones & Co. of Portland, as 1s, 

as noted here—V. 152, B 1471—-~were purchased at a price of ‘100. 2l,a 
basis of about 1. Yao oe ue $4,000 from Jan. 15, 1942 to 1951, incl. 


SALEM HEIGHTS ATER DISTRICT (P. O. Salem), Ore.—BOND 
OFFERING—Sealed bi be received until 5:15 p. m. on March 12, by 
E. A. Carlton, Discic: & Secret , for the purchese of $17,000 not to exceed 
4% semi-annual water bonds lated April 1, 1941. Denoms. $1,000 and 
$500. Due $1 000 April 1, 1943 101959" No’ bid for lees tnan par and ac- 

interest.’ These bonds were authorized at an election held on Nov. 29, 
1940. Enclose a  conified check for 2% of the par value of the bonds 


THE DALLES, Ore.—BONDS VOTED—The City Recorder states that 
the followi bonds eegregati $49,000, were onpteved by the voters at 
Kk Gestion eld on F 339. 000 airport, and $10,000 industrial site 


amendment will 


WOLF 2 y HIGHWAY by eS DISTRICT (P. O. Portland 
R. F. D. Ore.—BONDS OFFERED—Sealed bids were received 
until 8 pnt on aeeh 5 by M. w Bidiard, District Secreta + foe ong ur- 

$14, water bonds. Denom. . Dated $e ue 
on pts 1 in 1946 to 1960. Principal and interest (J-J) AD. ‘at the 
United States National Bank in Portland. 


PENNSYLVANIA 


BARRETT TOWNSHIP (P. O. Conadensts), Pa.—BOND SALE— 
The issue of $6,000 bonds offered March 3—V. 152, p. 1319—was awarded 
to the First National Bank of apt ey a 3s, at par plus a premium 
of $30, equal to 100.50, a basis of about 2.83 Due Dec. 16 as follows: 


$1,000 000 trom 1941 to 1944, incl. and $2,000 in Peas. Other bids: 

Int. Rate Rate Bid 
goaiiiese Securtty Trust Oe... .cccccccccccece % Par 
Charies Synder, Canadensis... __................. 3% Par 
Phillipe, Schmertz & Co........_....-...-...- 3%% 100.646 


CHESTER MUNICIPAL AUTHORITY, Pa.—ISSUES FIRST 
REPORT TO BONDHOLDERS—The above agency, which on Dec. 8, 1939, 
began o ting as a municipal utility the facilit ties of the Chester Water 
Service , has issued its first report to bondholders under date of Feb. 24, 
4th Report covers operations in the period :rom Dec. 9, 1939, to Dec. 31, 

0, and pupens a balance sheet and statement of income and expenses as 
ieaitied by Ernst & Ernst. According to Chairman William ws cDowell, 
Se of operations in this initial period were very gratifying 


ERIE COUNTY (P. O. Erie), Pa.—NOTE SALE—The $250,000 tax 
anticipation notes offered Feb. 28—V. 152, p. 1163—-were awarded to the 
Marine National Bank of Erie, at 0.2292% unt, without legal opinion. 
Second high bidder was W. H. Newbold’s Son & Co., Pniladelphia, which 
named a rate of 0.2312%, also without legal opinion. 


FORD CLIFF, Pa.—BOND_ OFFERING—C. W. Sellers, Borough 

Secretary, will receive bids until 7 p. m. on mwirh 19, for the purchase of 
% borough bonds. Dated March 1, 194 Denom. ue 
arch 1 1rom 1942 to 1959, incl. Any or Ai of the bonds maturing 


after “March 1, 1944, are callable at the Lae s option. Interest M-S. 
A ce be — check for $500, payabie to order the Borough Treasurer, is 
requ 


FRANCONIA TOWNSHIP SCHOOL DISTRICT (P. O. Franconia) 
Pa.—BONDS VOTED—At an election on Mar. 4 the voters authori ized 
anjissue of $60, 000 building bonds. 


PATTON Townsst SCHOOL DISTRICT (P. O. Pitcairn, R. D. 
No. 1), Pa.—BOND SALE—The $50,000 coupon refunding and funding 
bonds offered Feb. 28—V. 152, Py 1319—were awarded to Phillips, Schmertz 
& Co. of Pittsburgh, as 2%s. Dated March 1, 1941, and due March 1 as 
follows: $6,000 from 1944 to 1949, incl., and $7,000 in 1950 and 1951. 

Seccemtus bid was a price of 100.372, a basis of about 2.69%. Other 
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Int. Rate Rate 
Rn cs Cc cwbonsiocncnee ai 199.6 
K. Cunningham & Co_______-_--.-----------. 8 100.4 
ky 8. Seen pmeehietpesee ee 100.42 
Ee inh hace Apna oink indaanbuadainel 34% 100.13 


REDSTONE Lh ag | al (P. O. tinfontows). Pa.—BOND OFFERING 
Lew Township Solici will recei 


—Charles L Soe tor, ve sealed bids at his 
office, 604 004 Second ational Bank Bldg., ‘Uniontown, until 2 p. m. on 
township bonds. Dated 


March 17 for the purchase of $15,000 coupon 
March 1, 1941. biememn $1,000. Due $3,600 
1942 to 1946, incl 


Bidder ts name a single ra interest, r ina 
multiple of % of 1%. fon he penny -N) free of all taxes, 
except gift, succession and inheritance taxes, levied pursuant to any present 
or future law of the Commonwealth of Pennsyl Sale of the bonds is 


subject to a approval of the Pennsylvania Department of Internal 
Township print the bonds. A certified check for $1,000, payable to 
order of the Township Treasurer, is required. 


SPRINGDALE, ares ab SALE—The $55,00u coupon refunding 
1319—were an to Phillips, 


a EGo. nd Rd Leonard & ch, of Pittsburgh. as 2 
mertz ‘ on wy o as 
Dated March as follows: $5,000 fro es Toss to 


March 1 
1953 incl.; $10 bod fs 4 oos to ‘1955, and $5, 000 in 


UPPER SAUCON Sowa SEHOOL DISTRICT ©. Oo. O. Emaus, 
Route 1), Pa.—BOND OFFERING— Lichtenwalner, D ct Secre- 
tary, will vag yl sealed bids until 7 p. me y" March 14, for the = purchase of 
$29. soo 1 4.2 % coupon or registered buildin bonds. ated Ma 
. enonn. $1 Due May 1 as foliows: $1, from 1942 to 1 

incl and $1,200 in 1961. Bidder to name a age e rate of interest, pa ble 

. A certified check for 2% of the amount bid for, payable to er of 
the District Treasurer, 1s required. 


WILSON, Pa.—OTHER BIDS—The $67,000 refunding bonds awarded 
Feb. 24 to Mack , Dunn & Co. of Philadelphia as 1s at 100.298, a basis 
of about 1.46%, as reported in V. 152, p. 1471, were also bid for as ‘follows: 


Bidder— Int. Rate Rate Bid 
Easton National Bank..................-..-.-- 1% 100.25 
Charles Clark & Co.and E.W.& R.C. Miller& Co. 1%% 100.899 
8 i 2. anddenme sachin Ciena 1%*% 100.688 
C. . Collings & Co Sin sceichcs ni pubes aniemieaia cenit: 1%% 101.17 
LeRoy ar i at sl et eee a 2%3 asthe 
Suplee, Yeatman & Co., Inc.,and Dolphin & Co... 2 101.29 
Burr & Sn itn tits ets tnanes thea udie anata ton sonia 1% 101.014 
Schmidt, a ERR Rm IRS 1K%% 101.536 

bo, Keen, Close & Kerner and George E 

EY BE ee ie ea caemenehenaait 1% 100.83 
Dougherty, Corkran & Co___.__.....----.----- 1% 100.326 
Blair & Oo., Inc., and E. i. Rollins & Sons,Inc... 1%% a 


YORK, Pa.—LIST OF BIDS—Following is a complete list of the other 
bids submitted for Ly. ne $100, 000 general improvement bonds awarded Feb. 28 
to the First Bosto Cosp.- , New York, as 1s, at 101.618, a basis of about 


1.05%—V. 152, >. 147 

Bidder— Int. Rate Rate Bid 
BE Ot Ee cnchesddheceesendeouss+anésenason 14% 101.559 
Geo. E. Snyder & Co., and Rambo, Keen, Close 


I a a ii ae i lin eas 1% 101.347 
Warren A. oo a i a dla ta he 14% 101.1 
Sy: Clark & Co., and W. H. Newbold s Son & ' 101.09. 
St. Sic diee hada en eedas davapbedese 1 i 0 101.01 
Dougherty, Corkran & Co__..........--.-.---- 1% 190:90° 
Stein Bros. & Boyce, Baltimore..-.........---- 1% 100.89 
Union Trust me RRR EE eae eRe 1 ‘$ 100.7905 
ih oy ee 1g Ian.aae” 

eceeeeeeececceseseeeaaceee= 0 . 

Elmer i. ‘Powell, Pitiaburah tena dan dali ii v4 100.53942 
Schmidt, Poole & Co_...........-...--..---.. os) 
Charles Gen DD DC Attintieenaetionwdenn eee 1% 100.38999 
McKelvy & Co., Pitiabareh i alaistnacabemieeriaihicain 1 100.23551 
Sn Pee DE EE ccc conbdsauhohacucwacuencs 1% 100.19 
Pores , Moore & “Oo bs ts aabh inte tin dim elaa mam tite 1M % 100.16 

organ & Co. Incorporated_.......--..-- 1 i$ 100.068 
Sa Re eR NRE 14% 100.058 
Harris Trust & Savings Bank, Chicago........ 1%% 100.046 


RHODE ISLAND 


CRANSTON, R. I.—NOTE OFFERING—William M. Lee, City Treas- 
urer,. will receive ome bids until 2 p. m. on March 12 for the purchase at 
discount of $200,000 notes issued in anticipation of taxes as of 
June 15, 1941. Notes will be authenticated as to genuineness and validity 
by the First National Bank of Boston, under advice of Ropes, Gray, Best, 
Coolidge & Rugg of Boston. 


PROVIDENCE va are SALE—The $3,000,000 unemployment 


relief bonds offered M 7—V. 152, p. 1471—were awarded to a syndicate 
composed of Halsey, RY & Co., Inc., Blair & Co., Inc., Adams, McEntee 
Inc., B. J. Van I n & "Co., "Inc., Bacon, Stevenson Co., G. 


M.-P. "Murphy & & Co., Paul H. Davis & Co., Bond, Judge & Co., Harvey 

Fisk & Sons, and Edward Lowber Stokes & Co., as 2s, at a price of 

101.209, a is of about 1.87%. Dated April 1, 1941 and due $150,000 

annually on April 1 from 1942 to 1961 incl. The bankers re-offered the 
bonds to yield from 0.30% to 2%, to maturity. 


RHODE ISLAND (State oe eILL. WOULD ALLOW MUNICI- 
pEran ll Sow 4 TO FUND RELIEF COSTS—F. W. Horne & Co. of Hartford 
rt that a bil] has been introduced in the State Legislature which would 

al ow towns and cities to issue serial notes or bonds outside the present be 


restrictions for the = of amortizing unem amgrersnent relief outlays one 
euenot? ae = er the terms of the bill would automaticall 7 cons 
Dec 


SOUTH DAKOTA 


GREENVILLE, S. D TF mg 4 OFFERING —Genied bids will be peotves 
until 11 a. m. on March 14, by B Dillard, City Clerk and 
for the purchase of a $250,000 7 ‘of of coupon water works refunding bonds: 
Interest rate is not to exceed 3 A-O. Denom. $1,000. Dated 
April 1, 1941. Due $25,000 Apri » 7 O44 to 1953. Rate of interest to be ina 
multiple of 4% of 1% and must be the same for all of the bonds. Prin. and 
int. payable at the Brmsical Bank & Trust Co., New York. The bonds will 
be registerable as to principal only , and will be awarded to the bidder Capi | 
to take them at the lowest rate of interest at a price at not less than par an 
accrued interest. As between bidders naming the same rate of interest, the 
amount of premium will determine the award. The bonds are valid and 
legally bindin ng Sa of the city | the city is authorized and required 
by law to levy on all taxable pro y of the city such ad valorem taxes as 
may be necessary to pay the oe and the interest thereon without limita- 
tion as to rate or amount. The opinion of Reed, Hoyt, Washburn & Clay, 
of New York, to this effect will be furnished to the successful bidder. En- 
close a certified check for $5,000, payable to the city. 


TENNESSEE 


LAKE COUNTY yam o. Ri tonville), Tenn.—BOND ELECTION— 
The issuance of $150,000 oo) building bonds will be submitted to the 
voters on May 14, coaaenieg to report. 


LEXINGTON, Tenn.—BOND SALE DETAILS—The Town Recorder 
states that the $21,500 3%% semi-annual refunding bonds sold _ jointly 
to the First National Bank of Lexington, and the First State Bank of 
Henderson, as noted here—V. 152, p. 1472—-were purchased at par and 
mature on May I as -yty $3,000 in 1942, $4,000, 1943 and 1944, and 
1946. and 1947, and $2,500 in 1948. 


SHELBYVILLE, Tenn.—BOND SALE—The $300,000 issue of 3% 
semi-annual water works revenue bonds offered for sale on March 
V. 152, p. 1472—was awarded to a syndicate composed of the 


5— 
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Securities Co., both of Nashville, Esta- 
brook & Co. of New York and Wheelock & Cummons of Des Moines, for a 
ye of $1,301, equal to 100.433, a basis of about 2.97%. 

arch 1, 1941. Due on March 1 in 1944 to 1970. 


SPARTA, Tenn.—BOND OFFERING—It is stated by J. M. Camp, 
Mayor, that he will offer for sale at public auction on March 14, at 1 p. m., 
a $66,000 issue of 34% semi-ann. funding bonds. Dated Jan. 1, 1941. 
Denom. $1,000. Due Jaa. 1, as follows: $2,000 in 1944 to 1948, $3,000 in 
1949 to 1958, $5,000 in 1959 to 1962, and $6,000 in 1963. Prin. and int. 

yable in law ful money at the Chemical Bank & Trust Co., New York. 

he bonds will be genera! obligations of the town, payable from unlimited 
ad valorem taxes levied inst all taxable property within the town. 
Delivery, accompanied by the approving opinion of Charles & Trauernicht 
of St. uis, without cost to the successful bidder. A certified check for 
2% of the face value of the bonds is required. 


UNION CITY, Tenn.—BONDS SOLD—The Nashville Securities Co. 
of Nashville is said to have purchased $63,000 2% % semi-ann. refunding 


bonds. Due in 1954 to 1956. 
TEXAS 


AMARILLO INDEPENDENT SCHOOL DISTIRCT (P. O. Amarillo) 
Texas—BOND SALE DETAILS—It is reported that the $80,000 building 
bonds sold to R. A. Underwood & Co. of Dallas, as noted here—V. 152, 

. 1472—were purchased as follows: $51,000 as 2s, due on March 1, $1,000 
n 1942, $8,000, 1943 to 1946, and $9,000 in 1947 and 1948; the remainin 
$39,000 as 1%s, due on March 1, $9,000 in 1949 and $10,000 in 1950 an 


Securities ., the Hermi 


AMARILLO JUNIOR COLLEGE DISTRICT (P. O. Amarillo) Texas 
—BOND SALE DETAILS—It is reported that the $70,000 construction 
bonds sold to R. A. Underwood & Co. of Dallas, as noted here—V. 152 

. 14/2 ere puremeses as follows: $46,000 as 2s, due on March 1, $1,000 
n 1942, $7, , 1943 to 1945, and $8,000, 1946 to 1948; the remaining 
$24,000 as 1%s, due $8,000 in 1949 to 1951. 


BRENHAM, Texas—BONDS SOLD—A syndicate composed of Gregory, 
Eddleman & Abercrombie of Houston, Mahan, Dittmar & Co. of San 
Antonio; Fenner & Beane, Callihan & Jackson, both of Dallas, and R. K. 
Dunbar & Co. of Austin, purchased on Feb. 24 an issue of $275,000 2% % 
semi-ann. lighting and power system revenue bonds at a price of 100.072, 
a basis of about 2.74%. Dated March 1, 1941. Denom. $1,000. Due 
March 1, as follows: $i0,co0 in 1942 to 1944, $12,000 in 1945 to 1949, 
$15,000 in 1950 to 1960, and $20,000 in 1961. Callable on and after March 1, 
1951, at par and accrued interest. Prin. and int. payable at the Washington 
coaty State Bank, Brenham. Legality approved by Chapman & Cutler, 
oO cago. 


DALHART, Texas—BOND REFUNDING DETAILS—Crummer & Co.’ 
Inc. of Dallas, confirms the report given here that it nas entered into an 
agreement to refund $357 ,000 outstanding bonds of the above city—V. 152, 
Pp. 1320. The new refunding bonds mature from March 1, 1942 to 1970 
and bear 3% interest to 1951 and 4% from 1952 to maturity. Ine out- 
standing debt of the city has been called for payment as of Mares 1 and a 
substantial part of tae refunding issue has been sold. 


LAMAR:-UNION JUNIOR COLLEGE DISTRICT (P. O. Beaumont) 
Texas—BOND SALE—The $850,000 issue of semi-ann. coupon school 
bonds offered for sale on Feb. 28—V. 152, p. 1472—was awarded to the 
Dunne-Israel Co of Dallas, and associates, paying a premium of $4,250, 
equal to 100.50, a net interest cost of about 2 O1% , on the bonds divided 
as follows: $350,000 maturing March 1, $20,000 in 1942 to 1951, $30,000 in 
1952 to 1956, as 3s, $150, maturing $30,000 March 1, 1957 to 1961, as 
2%s, and $350,000 maturing $35,000 March 1, 1962 to 1971, as 3s. 

The last $350,000 maturing bonds are optional for redemption on any 
annual maturity after 15 years from March L. 1941. 

Associated with the above named firm in the purchase were: Blyth & 
Co., Inc.; Paine, Webber & Co.; Martin, Burns & Corbett, Inc., both of 
Chicago, Garrett & Co., and Moss, Moore & Cecil, Inc., both of Dallas. 


LUBBOCK, Texas—PRICE PAID—It is stated by the City Secretary 
that the $175,000 electric light improvement and construction bonds and 
the $75, water works improvement and construction bonds sold to the 
Citizens National Bank of Lubbock, as noted here—V. 152, p. 1472—-were 

urchased as Is, for a premium of $32.36, equal to 100.012, a basis of 0.99%. 
_ description of these ponds was given in our issue of March 1, as reported 
above. 


MATAGORDA COUNTY ROAD DISTRICTS(P. O. Bay City), Texas 

—BOND OFFERING—Sealed bids were received until 10 a. m. on March 

12, by the County Judes. for the purchase of the following bonds aggregating 

135, : $60, District No. 1, and $75,000 District No. 11 bonds. 

oe sor 10, 1941. Due in 1942 to 1961. Bidders to name the rate of 
est. 


SAN MARCOS, Texas—BOND SALE DETAILS—In connection with 
the sale of the $170,000 electric light plant revenue bonds to Crummer 
& Co. of Dallas, as noted here—V. 152, p. 1472—it is now reported that 
the bonds were sold as follows: $37,000 maturing Jan. 15, $7,000 in 1942 
to 1944, $8,000 in 1945 and 1946, as 24s, and $133,000 maturing Jan. 15, 
$8,000 in 1947 to 1951, $9,000 in 19523 to 1958, and $10,000 in 1959 to 
1961, as 3s. Dated Jan. 15, 1941. Denom. $1,000. Bonds maturing 
on and after Jan. 15, 1953, are callaple on and after Jan. 15,1951. Prin. 
and int. payable at the First National Bank, Dallas. Legality to be 
approved by the Attorney General and Chapman & Cutler of Chicago. 


TRAVIS COUNTY (P. O. Austin), Texas—WARRANTS SOLD— 
It is stated by J. A. Belger, County Auditor, that $150,000 2.20% semi-ann. 
road and bridge warrants have been purchased at par by the Capital 
National Bank of Austin. Dated March 15, 1940. Denom. $1,000. 
Due March 15 as follows: $5,000 in 1941 to 1944, $6,000 in 1945 to 1947, 
$7,000 in 1948 to 1950, $8,000 in 1951 to 1954, $9,000 in 1955 and 1956, 
$10,000 in 1957 to 1959, and $11,000 in 1960. None of the warrants have 
been delivered to the above bank because the purpose for which the war- 
rants were authorized has not yet been fulfilled. It is probable that some 
time in the next few months the warrants, or a portion of them, will be 


delivered to the bank. 
UTAH 


KAYSVILLE, Utah—BONDS VOTED—At the election held on Feb. 15 
the voters are said to have approved the issuance of the following bonds 
aggregating $35,000: $30,000 city hall, and $5,000 street lighting bonds. 


VIRGINIA 


” COVINGTON, Va.—BOND SALE—The $80,000 issue of semi-annuat 
water supply refunding bonds offered for sale on March 3—V. 152, p. 1164— 
was awarded to Scott, Horner & Mason of Lynchourg as 2s, paying a pre- 
mium of $1,009.99, equal to 101.262, a basis of about 1.85%. Dated 
March 1, 1941. Due on Jan. 1 in 1943 to 1963; optional prior to maturity. 


WASHINGTON 


KING COUNTY WATER DISTRICT NO. 59 (P. O. Seattl Ww . 
Saaeen it cages baby se) 2 een rye sleotean will be ‘held — 
r ve the voters pass on t 000 

not to exceed 6% water revenue bends. nen 


SPOKANE, Wash.—BOND ELECTION—It is re J 
will be held on March 11 in order to have the veeews | —_ yt — 
of $4,645,000 electric distribution system revenue purchase bonds, or, 
= re, of $6,500,000 electric distribution system revenue construction 

nds. 





WASHINGTON, State of—BANK INVESTMENT BILL SIGNED— 
Governor Langlie signed a measure recently, H. B.No. 83, which permits 
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mutual savings banks to invest.in water district, electric and public utility 
department revenue bonds, or bonds taken out on National Defense 
measures, secured by Federal funds. 


WISCONSIN 


EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—BOND SALE— 
The $100,000 issue of non-taxable highway improvement semi-annual 
ponds euipes Se ante $2, ——- -t/- wo 13 ae reat Ly the 

irst National Bank o cago as 8, paying a pric a , a basis 
of about 1.21%. Dated April, 1941. ‘Due on April 1 in 1947 and 1948, 


FENNIMORE, Wis.—BONDS SOLD—It is sapertes that $85,000 electric 
oe Sevenns bonds have been purchased by Harley, Haydon & Co. of 
n. 


FOND DU LAC COUNTY (P. O. Fond du Lac), Wis.—BOND 
OFFERING—Sealed bids will be received until 10 a. m. on March 10 by 
Arthur J. Kremer, County Clerk, for the purchase of an issue of $150,000 
refunding bonds. Interest rate is not to exceed 3%, payable A-O. Denom 
$1,000. Dated April 1, 1941. Rate of interest to be in a multiple of 
\% of 1%, and must be the same for all of the bonds. Prin. and int. payable 
at the County Treasurer's office. Alternate bids will be received on the 
basis of the following alternative maturities, to-wit: (a) Due serially 
$50,000 April 1, 1945 to 1947; (b) due $150,000 Oct. 1, 1942. 
will be sold to the nighest responsible bidder at not less than 
accrued interest. [he basis of determination of the best bid wil 
lowest interest rate bid and(or) interest cost to the county, provided 
the county reserves the right to determine which schedule of maturities 
it desires to accept irrespective of the bide submitted. The bonds are to 
be issued subject to the favorable opinion of Chapman & Cutler of Chhcago, 
which will be furnished without charge to the successful bidder. The blank 
bonds snall be furnished by the purchaser. Enclose a certified check for 
2% of the par value of the bonds, payable to tne City Treasurer. 


FOX LAKE, Wis.—BOND SALE—The following 2% semi-annual bonds 
aggregating $10,000, offered for sale on March 3—V. 152, Dp. 1472—were 
awerged to wee rer fa v4 2, i$ 7. paying a premium of $150, 
equal to 101.50, a s of about 1. ; 
$7500 street improvement bonds. Due on March 1 in 1944 to 1951. 

2,500 funding bonds. Due on March 1 in 1942 to 1944. 


MANAWA, Wis.—PURCHASER—In connection with the public offer- 
ing by Heronymus, Ballschmider & Co. of Sheboygan, of the $25,000 44% 
semi-annual water works and sewage system mortgage, second series, bonds, 
noted here on March 1—V. 152, p. 1472—it is stated by the Village Clerk 
that the original purchaser of these bonds was Mullaney, Ross & Co. of 
Chicago, at par. 


MUSCODA, Wis.—BONDS PUBLICLY OFFERED—A $33,000 issue of 
2% % semi-ann. electric light plant mortgage revenue bonds is being offered 
by T. J. Grace of Chicago, for general investment. 


CANADA 


CANADA (Dominion of)—MUNICIPAL TAX 
HIGHER IN 1940—Tax collections in Canada improved ij 1940, 
according to the Citizens’ Research Institute of Canada. In muni- 
cipalities, for which comparable information was available for 1939 and 
1940, 82 municipalities collected a higher entage of current levy in 
1940 than they did in 1939, and in 59 of the 90 municipalities the total 
current and ddiinquent collections combined were higher in 1940 than 
they were in 1939. In 87 of 122 reporting municipalities, total current 
and delinquent collections were greater than the current levy alone. As 
to the current tax levies, 24 municipalities collected 90% or over cue 
the fiscal year, 60 collected between 80% and 90%, 29 between 70% an 
80%, eight between 60% and 70%, and one Saskatchewan city, because of 
drought conditions, collected under 50%. 

FINANCING SHARPLY LOWER—Canadian Government, provincial 
and municipal financing in the first two montns of 1941, exclusive of 
Dominion Treasury bilis, showed a marked decrease over recent years, 
totaling $30,453,044, against $328,693 ,479 for the same months of 1940 
and $79.660,000 in 1939, according to the monthly compilation of Wood, 
Gundy & Co., Inc. Of the 1941 total, $13,328,044 was for new money 
and $17,125,000 for refunding. Treasury bills in the amount of $155,000,- 
000 were sold in January and February of tnis year, all of the total repre- 
senting refunding, compared with totals of $105,000,000 in each of the 
two previous years. No financing has been effected outside of Canada 
since 1939. 

February financing this year, exclusive of Treasury bills, was in the 
total amount of $12,261,700, of which all but $350,000 was to obtain new 
money. This compared with $65,276,942 in February, 1940, and $4,- 
095,500 in 1939. February, 1941, was featured by a Province of Quebec 
issue of $10,000,000 of 4% and 3% % bonds. Treasury bills in the amount 
of $80,000,000 were sold in February, against $50,000,000 in each of the 
last three years. Tne 1941 total was all for refunding. 

Corporate financing in 1941 through Feb. 28 continued quite inactive, 
the total being 34,100,000, of which $2,611,000 was for new money and 
the remainder for refunding. This total compares with $3,050,000 in the 
first two months of 1940 and $22,761,000 in 1939. 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
$40,000,000 Treasury bills, dated Feb. 28, 1941, and due May 30, 1941, 
was sold on Feb. 27 at an average yield of 0.623%. 


HAMILTON, Ont.—NOTE SALE—Harrison & Co. of Toronto pur- 
chased an issue of $350,000 Treasury notes at 144 % interest. Due June 15, 
LANARK COUNTY (P. O. Lanark), Ont.—BOND OFFERING— 
The County Treasurer will receive sealed bids until March 12 for the pur- 
chase of 315,000 344% improvement bonds. Due in 15 annual instalments. 


MONTREAL, Que.— NOTICE OF INTEREST PA YMENT—L. Roberge, 
Director of Finance, announced March 3 that semi-annual interest on the 
various bonds listed below, car phy in the city’s books, will be regularly 
paid by check at the rate specified on the bonds. 


COLLECTIONS 


Pinch s cn cckademese Gt BEE Mikncsacavocecues Nov. 1, 1940 
le es fodbieaatn ah one ed, ME I os ws as os to oh od to eee Nov. 1, 1940 
) aT eeyae ROO 20s PO b= coms dccondsuceq Dec. 15, 1940 
, [ee Ost... .1, BOOGIE Ge nnccccccasscecnBaet. |, 3065 
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Holders who have not registered their bonds are invited to do so by 
sending them, with exact information as to the name in which they should 
be registered and the address to which interest checks should be sent, to the 
Registrar, office of the Director of Finance, City Hall, Montreal, Canada. 
It is recommended that these securities be insured against all forwarding 
risks. The bonds will be returned to holders as soon as they have been 
registered. 

Semi-annual interest cn the above-mentioned bonds not registered, wil! 
also be paid on presentation of the bonds at the office of the Registrar. 


St. COLOMB de SILLERY, Que.—BOND SALE—Clement, Guimont, 
Inc., of Quebec, purchased an issue of $25,000 414% improvement bonds 
at a price of 98.40, a basis of about 4.70%. Due serially on Jan. 1 from 
1942 to 1961, incl. 


TORONTO, Ont.—TREASURY BILLS SOLD—An issue of $1,500,000 
1%% Treasury bills was sold to life insurance institutions in the city. 
Dated Feb. 28,1941. Due 31,000,000 May 15 and $500,000 May 31, 1941. 


VANCOUVER AND DISTRICTS JOINT SEWERAGE AND DRAIN- 
AGE BOARD, B. C.—BOND SALE—A syndicate composed of A. E. 
Ames & Co., Dominion Securities Corp., ood, Gundy & Co., all of 
Toronto, Pemperton & Co., and Lauder, Mercer & Co.. both of Vancouver, 
ond the Canadian Bank of Commerce, purchased $1,200,000 bonds, as 
‘ollows: 
$1,034,000 4% sewer and drainage bonds. Due serially on Sept. 1 from 

1946 to 1970, incl. 
166,000 3% % sewer and drainage bonds. Due serially on Sept. 1 from 
1941 to 1945, incl. 





